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In this Quarterly Report on Form 10-Q, the termBé&tCompany”, “we”, “us” and “our” refer to Senior Husing Properties Trust and its consolidated subsies, unless otherwise noted.




PART I. Financial Information

Item 1. Financial Statement s.

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 and other intangilsetsisne
Other asset

Total asset

LIABILITIES AND SHAREHOLDERS' EQUITY
Unsecured revolving credit facilil

Senior unsecured notes, net of discc

Secured debt and capital lea

Accrued interes

Assumed real estate lease obligations

Other liabilities

Total liabilities

Commitments and contingenci

Shareholde’ equity:

SENIOR HOUSING PROPERTIES TRUST
CONDENSED CONSOLIDATED BALANCE S HEETS
(amounts in thousands, except share and per shep d

(unaudited)

Common shares of beneficial interest, $.01 pare:al99,700,000 shares authorized, 188,187,580 88,487,643 shares issued ¢

outstanding at March 31, 2014 and December 31, ,2@%Bectively

Additional paid in capita

Cumulative net incom

Cumulative other comprehensive inco
Cumulative distribution

Total shareholde’ equity

Total liabilities and sharehold¢ equity

March 31, December 31
2014 2013

$ 623,81( $ 623,75t
4,659,52! 4,639,86!
5,283,33! 5,263,62!
(873,15) (840,760
4,410,17 4,422 ,86!
32,961 39,23
10,502 12,51/
26,81( 27,97¢
96,46¢ 103,49
201,74 158,58!
$ 4,778,661 $ 4,764,66!
$ 145,00( $ 100,00
1,093,65! 1,093,33
695,66¢ 699,42
21,89¢ 15,83¢
11,77 12,52¢
69,952 66,54¢
2,037,951 1,987,67
1,882 1,882
3,498,02' 3,497,58!
1,233,56. 1,194,98!
6,511 8,41z
(1,999,26) (1,925,87)
2,740,71 2,776,98!
$ 4,778,661 $ 4,764,66!

See accompanying notes.
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CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND CORREHENSIVE INCOME

Revenues
Rental incom
Residents fees and servic
Total revenue

Expenses
Property operating expens
Depreciatior
General and administratiy
Acquisition related cost
Impairment of asse
Total expense

Operating incom

Interest and other incon
Interest expens

SENIOR HOUSING PROPERTIES TRUST

(amounts in thousands, except per share data)
(unaudited)

Income from continuing operations before incomeegpense and equity in earnings of an inve

Income tax expens

Equity in (losses) / earnings of an inves

Income from continuing operatiol

Discontinued operation
Income from discontinued operatic
Impairment of assets from discontinued operat

Income before gain on sale of proper

Gain on sale of properti¢

Net income

Other comprehensive incon
Change in net unrealized (loss) / gain on invests
Share of comprehensive income (loss) of an inve
Comprehensive incomrr

Weighted average shares outstanc
Income from continuing operations per sh

Income from discontinued operations per st
Net income per shai

See accompanying notes.
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Three Months Ended

March 31,
2014 2013

112,058 $ 111,85:
79,44: 75,05¢
191,49° 186,90t
77,80z 73,67¢
38,35¢ 37,708
8,29( 8,64¢
122 1,90¢
— 1,304
124,56¢ 123,23
66,92¢ 63,67
10t 17¢
(28,900 (29,569
38,13t 34,28(
(191 (140
(97) 76
37,84% 34,21¢
1,30 1,01¢
(72)) —
38,424 35,23¢
15€ —
38,58( $ 35,23¢
(1,92)) 8,76¢
19 )
36,67¢ $ 43,991
188,17¢ 184,60!
0.21 0.1¢
— 0.01
021 $ 0.1¢




Cash flows from operating activitie
Net income

SENIOR HOUSING PROPERTIES TRUST

CONDENSED CONSOLIDATED STATEMENTS OF CA SH FLOWS
(amounts in thousands)
(unaudited)

Adjustments to reconcile net income to cash praviole operating activities

Depreciatior

Amortization of deferred financing fees and delstdints

Straight line rental incom

Amortization of acquired real estate leases andratitangible asse

Impairment of asse
Gain on sale of properti¢
Equity in losses / (earnings) of an inves
Change in assets and liabiliti¢
Restricted cas
Other asset
Accrued interes
Other liabilities
Cash provided by operating activiti

Cash flows from investing activitie
Real estate acquisitions and depc
Real estate improvemer
Proceeds from sale of propert

Cash used for investing activiti

Cash flows from financing activitie

Proceeds from issuance of common shares
Proceeds from borrowings on revolving credit fagi
Repayments of borrowings on revolving credit fagi
Repayment of other de
Payment of deferred financing fe
Distributions to shareholde

Cash used for financing activiti

Decrease in cash and cash equival
Cash and cash equivalents at beginning of pe
Cash and cash equivalents at end of pe
Supplemental cash flow informatic
Interest paic
Income taxes pai

Non-cash investing activitie:
Acquisitions funded by assumed di

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

See accompanying notes.
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Three Months Ended

March 31,
2014 2013

3858( $ 35,23t
38,35¢ 38,30:
1,45¢ 1,068
(1,589 (1,839
722 99t
721 1,30¢
(15€) —
97 (76)
2,01z (2,442
3,08: (3,829
6,06( 5,83¢
771 (86€)
90,11% 73,69¢
(50,05() (73,40¢)
(17,10 (3,265)
2,40( —
(64,757 (76,677
— 261,85¢
90,00( —
(45,000 (190,00()
(3,246 (3,199
— (22))
(73,38¢) (68,857
(31,637) (41€)
(6,266 (3,399
39,23 42,38
32,961 $ 38,98¢
21,38¢ $ 22,66(
20C 81
— (12,266€)

— 12,26¢

43¢ 582




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

Note 1. Basis of Presentation

The accompanying condensed consolidated finanitdraents of Senior Housing Properties Trust ansubsidiaries, or we, us, or our, are unaudi@ektain information and disclosures required by
U.S. generally accepted accounting principles, AAB, for complete financial statements have beemeased or omitted. We believe the disclosureseraael adequate to make the information
presented not misleading. However, the accompgmoandensed consolidated financial statements dhmtead in conjunction with the consolidated iitial statements and notes contained in our
Annual Report on Form 10-K for the year ended Ddm&n31, 2013, or our Annual Report. In the opimidour management, all adjustments, which incloilly normal recurring adjustments,
considered necessary for a fair presentation haea mcluded. All intercompany transactions andres with or among our consolidated subsididré been eliminated. Operating results for
interim periods are not necessarily indicativehaf tesults that may be expected for the full yé@eclassifications have been made to the prioryéiaancial statements to conform to the currezdarnys
presentation. These reclassifications were maderitorm the prior periods’ rental income, propesperating expenses, discontinued operations, geaed administrative expenses, interest and other
income and impairment of assets to the currensifieation. These reclassifications had no eftechet income or shareholders’ equity.

Note 2. Recent Accounting Pronouncements

In April 2014, the Financial Accounting StandardsaBd issued Accounting Standards Update No. 2014R6porting Discontinued Operations and Disclosofe3isposals of Components of an Entity.
This update amends the criteria for reporting disionied operations to, among other things, chahgetiteria for disposals to qualify as discontihwperations. This update is effective for inteend
annual reporting periods, beginning after Decenibe2014, with early adoption permitted. We cutiseexpect the adoption of this update to redueertamber of future property dispositions we make,
if any, to be presented as discontinued operationsr condensed consolidated financial statements.

Note 3. Real Estate Properties

At March 31, 2014, we owned 374 properties (400dings) located in 40 states and Washington, D.€.A&ve accounted, or expect to account for thevatlg acquisitions as business combinations
unless otherwise noted.

MOB Acquisitions

In April 2014, we acquired one property (one buil)i leased to medical providers, medical relatesin@sses, clinics and biotech laboratory tenantanOB, for approximately $32,658, including the
assumption of approximately $15,630 of mortgage,deid excluding closing costs. This MOB is locatedexas and includes 125,240 square feet of ldaspace. We funded this acquisition using
cash on hand and borrowings under our revolvinditfacility.

In February 2014, we entered into an agreementdoiee one MOB (two buildings) for approximately, $25,420, excluding closing costs. This MOB is tedan Massachusetts and includes 1,651,037
gross building square feet. The closing of thisuggition is contingent upon various closing coratis; accordingly, we can provide no assurancevthawill purchase this property, that this acquisiti
will not be delayed or that its terms will not clgan




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

Impairment

We periodically evaluate our properties for impants. Impairment indicators may include decliniegant occupancy, weak or declining tenant profitgbcash flow or liquidity, our decision to
dispose of an asset before the end of its estimagefill life, and legislative, market or industhaages that could permanently reduce the valugobgerty. If indicators of impairment are preseve,
evaluate the carrying value of the affected propleytcomparing it to the expected future undiscedntet cash flows to be generated from that prppérthe sum of these expected future net cashsflo
is less than the carrying value, we reduce theaeying value of the property to its estimated failue. During the three months ended March 8132we recorded an impairment of assets charge of
$1,304 to reduce the carrying value of one of @operties held for use to its estimated net satepr

As of March 31, 2014, we had nine senior living coamities with 708 units and four MOBs (seven buit) with 831,499 square feet categorized as ptiepdreld for sale. During the three months
ended March 31, 2014, we recorded impairment aftassharges of $721 to reduce the carrying value@fMOBSs included in discontinued operations teittaggregate estimated net sale price. The 13
properties are included in other assets in our ensed consolidated balance sheets and have aolevaloe (after impairment) of approximately $2%@&4t March 31, 2014. As of December 31, 2013,
we had 10 senior living communities with 744 ugitsl four MOBs (seven buildings) with 831,499 squast categorized as properties held for sale, vhiere similarly recorded and categorized at
March 31, 2014, except that one of the senior ¢liommunities was sold in January 2014, as notethb&hese properties are included in other aseeisir condensed consolidated balance sheets and
had a net book value (after impairment) of appratity $27,888 at December 31, 2013. We decidedltohese properties due to underlying conditionthie markets where these properties are located.

We classify all properties that meet the criteniéined in the Property, Plant and Equipment Tagithe FASB Accounting Standards Codificatioor the Codification, as held for sale in our cemsed
consolidated balance sheets.

Results of operations for properties sold or hefdsale are included in discontinued operatiorsuincondensed consolidated statements of operatimesthe criteria for discontinued operationsia t
Presentation of Financial Statements Topic of thdification are met. Summarized income statemebtmmation for the four MOBs (seven buildings) thaget the criteria for discontinued operations is
included in discontinued operations as follows:

Three Months Ended

March 31,
2014 2013
Rental income $ 2,29¢ $ 2,521
Property operating expens (999 (90%)
Depreciation and amortizatic — (599
Income from discontinued operatic $ 130 $ 1,01¢

In January 2014, we sold a senior living communiith 36 units that was previously classified agltfer sale for $2,400 and recorded a gain on tleedfahis property of approximately $156.

In April 2014, we sold one MOB (one building) fas@roximately $5,000, excluding closing costs. W# meicord the gain or loss on this sale duringgkegod ended June 30, 2014 when all of the co:
the sale are known.




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

The senior living properties which we are offerfog sale do not meet the criteria for discontinoepérations as they are included within combinaksases with other properties that we expect to
continue leasing.

Note 4. Unrealized Gain / Loss on Investments

As of March 31, 2014, we owned 250,000 commoneshaf CommonWealth REIT, or CWH, and 4,235,000 mam shares of Five Star Quality Care, Inc., or BBtar, which are carried at fair market
value in other assets on our condensed consoliti@ledce sheets. Cumulative other comprehensiweriacshown in our condensed consolidated balanessimeludes the net unrealized gain or loss on
investments determined as the net difference betweevalue at quoted market prices of our CWH faine Star shares as of March 31, 2014 ($26.30 dr8b%per share, respectively) and our weighted
average costs at the time we acquired these sharaesljusted to reflect any share splits or contining ($26.00 and $3.36 per share, respectively).

Note 5. Indebtedness

Our principal debt obligations at March 31, 2014evé1) outstanding borrowings under our $750,00€eceured revolving credit facility; (2) four publasuances of unsecured senior notes, including:
(a) $250,000 principal amount at an annual inteast of 4.30% due 2016, (b) $200,000 principal am@t an annual interest rate of 6.75% due 2@9®%300,000 principal amount at an annual interest
rate of 6.75% due 2021 and (d) $350,000 principgdant at an annual interest rate of 5.625% due ;204 (3) $678,514 aggregate principal amount aftgages secured by 48 of our properties (51
buildings) with maturity dates from 2014 to 204Bhe 48 mortgaged properties (51 buildings) hadreyitey value of $941,064 at March 31, 2014. Wedlad two properties subject to capital leases
totaling $13,181 at March 31, 2014; these two pridgehad a carrying value of $18,534 at March281,4.

In September 2013, we amended the agreement gngevor unsecured revolving credit facility with WeefFargo Bank, National Association, as administeaagent, and a syndicate of other lenders

a result of the amendment the stated maturity ofatiee revolving credit facility was extended frdiune 24, 2015 to January 15, 2018. Subject tpdliment of an extension fee and meeting certaier
conditions, we have an option to further extendstia¢ed maturity date by an additional one yedre fevolving credit facility agreement providesttiva can borrow, repay and reborrow funds available
under the revolving credit facility agreement untiturity, and no principal repayment is due um@turity. The $750,000 maximum amount of our rewg credit facility remained unchanged by the
amendment. The revolving credit facility agreemanitinues to include a feature under which maxinmowings under the facility may be increasedpdai$1,500,000 in certain circumstances.
Under this amendment, the interest rate paid oroldangs under the revolving credit facility agreemis LIBOR plus a premium of 130 basis points, #mlfacility fee is 30 basis points per annum on
the total amount of lending commitments. Bothittterest rate premium and the facility fee are scbjo adjustment based upon changes to our cegiligs. The weighted average interest rate for
borrowings under our revolving credit facility wa12% for the three months ended March 31, 2014.inturred interest expense and other associattsd @ated to our revolving credit facility of &
for the three months ended March 31, 2014. As afdi 31, 2014 and May 2, 2014, we had $145,0008raltstanding and $605,000 and $750,000 availaider our revolving credit facility,
respectively.

Our revolving credit facility agreement provides &zceleration of payment of all amounts outstagdipon the occurrence and continuation of certeémes of default, such as a change of control pf us
which




SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENS (UNAUDITED)
(dollar amounts in thousands, except per shareadata otherwise stated)
includes Reit Management & Research LLC, or RMRsagg to act as our business manager and propertgger.

Our public debt indentures and related supplenmemdsour credit facility agreement contain a numdfdmancial and other covenants, including covesdhat restrict our ability to incur indebtedness
to make distributions under certain circumstancekraquire us to maintain financial ratios and aimum net worth.

In April 2014, we sold $400,000 of 3.25% senioremged notes due 2019 and $250,000 of 4.75% seng@cured notes due 2024, raising net proceedspodximately $644,889, after underwriting
discounts but before expenses. We plan to useethgraceeds of this offering for general businaspgses, including funding the pending acquisitiescribed in Note 3.

Note 6. ShareholdersEquity

On February 21, 2014, we paid a $0.39 per shais72386, distribution to our common shareholdeith vespect to our operating results for the quateled December 31, 2013. On April 2, 2014, we
declared a quarterly distribution of $0.39 per shar $73,393, to our common shareholders of recnrdpril 14, 2014, with respect to our operatiegults for the quarter ended March 31, 2014; we
expect to pay this distribution on or about May 2014.

We issued 19,937 common shares to RMR during tiee tmonths ended March 31, 2014 and 10,342 shadgwil 2014, as part of its compensation underlusiness management agreement. See
10 for further information regarding this agreement

In April 2014, we issued 15,525,000 common sharespublic offering, raising net proceeds of apprately $323,318, after underwriting discounts before expenses. We used the net proceeds from
this offering to repay borrowings outstanding unoler revolving credit facility and for general bosss purposes, including the partial funding ofteeding acquisition described in Note 3.

Note 7. Fair Value of Assets and Liabilities

The following table presents certain of our asaets liabilities that are measured at fair valu@aacurring and non recurring basis at March 3142tategorized by the level of inputs used in the
valuation of each asset or liability.

Significant
Quoted Prices in Other Significant
Active Markets for Observable Unobservable

Identical Assets Inputs Inputs
Description Total (Level 1) (Level 2) (Level 3)
Assets held for sal® $ 25,64¢ $ — 3 2564: % —
Long-lived assets held and us® $ 65 $ — % 65 $ —
Investments in available for sale securi® $ 27,157  $ 27,157  $ — 3 —
Unsecured senior not® $ 1,130,34: $ 1,130,34: $ — 3 —
Secured det® $ 753,95, $ — 3 — % 753,95




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

1

()

(©)]

(5)

Assets held for sale consist of thirteen of oupprties that we expect to sell that are reportddiavalue less costs to sell. We used offersuiehase these properties made by third parties or
comparable sales transactions (Level 2 inputsgterchine the fair value of these properties. Weehacorded cumulative impairments of approxima$el§,911 to these properties in order to
reduce their book value to fair value.

Long-lived assets held and used consist of oneiopmperties for which we reduced the carryingieal We used broker information and comparablesged@sactions (Level 2 inputs) to
determine the fair value of this property. We [wesly recorded an impairment of assets chargel (808l for the three months ended March 31, 201&ismproperty in order to reduce its
carrying value to the amount stated.

Our investments in available for sale securitiefuide our 250,000 common shares of CWH and 4,BB50mmon shares of Five Star. The fair valueb@éé¢ shares are based on quoted [
at March 31, 2014 in active markets (Level 1 inputs

We estimate the fair values of our unsecured semwites using an average of the bid and ask priceiobutstanding four issuances of senior notesglLe inputs) on or about March 31, 2014.
The fair values of these senior note obligatior=eex their aggregate book values of $1,093,6586y685 because these notes were trading at a pretoitheir face amounts.

We estimate the fair values of our secured dehtdiyg discounted cash flow analyses and curremélygiling market terms at March 31, 2014 (Levehguits). Because Level 3 inputs are
unobservable, our estimated fair value may diffatarially from the actual fair value.

In addition to the assets and liabilities descrilvethe above table, our additional financial instents include rents receivable, cash and caskaquts, restricted cash, other unsecured deboted
liabilities. The fair values of these additionaldncial instruments approximate their carrying ealat March 31, 2014 based upon their liquiditprsterm maturity, variable rate pricing or ouriestte
of fair value using discounted cash flow analyses prevailing interest rates.

Note 8. Segment Reporting

We have four operating segments, of which threeseparately reportable operating segments: filetriet senior living communities that provide sherm and long term residential care and dining
services for residents, (i) managed senior lidpgimunities that provide short term and long teesidential care and dining services for residents(@) MOBs. Our triple net and managed senior
living communities include independent living conmities and assisted living communities and skitledsing facilities, or SNFs. Properties in the M&®yment include medical office, clinic and
biotech laboratory buildings. The “All Other” cgt@y in the following table includes amounts redate corporate business activities and the opegagsults of certain properties that offer fitness,
wellness and spa services to members.




Revenues
Rental income
Residents fees and servic
Total revenue

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

Operating income (los!

Interest and other incon
Interest expens
Income (loss) before income tax expense and equigrnings of a
investee
Income tax expens
Equity in losses of an invest
Income (loss) from continuing operatic
Discontinued operation
Income from discontinued operatic
Impairment of assets from discontinued operat
Income (loss) before gain on sale of propel
Gain on sale of properti¢
Net income (loss

Total asset

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

For the Three Months Ended March 31, 201«

Triple Net Managed
Senior Living Senior Living All Other
Communities Communities MOBs Operations Consolidated
54,89( —  $ 52,76: $ 4,40 $ 112,05!
= 79,44: — = 79,44:
54,89( 79,44: 52,76: 4,40: 191,49°
— 60,78¢ 17,01« — 77,80:
15,637 8,15¢ 13,61¢ 94¢& 38,35¢
— — — 8,29( 8,29(
— — — 122 122
15,63 68,94 30,62¢ 9,36( 124,56¢
39,25% 10,49¢ 22,13¢ (4,95¢) 66,92¢
— — — 10& 10t
(6,38¢) (2,98¢) (1,33%) (18,187 (28,900
32,86t 7,511 20,791 (23,040 38,13
— — — (197 (191
_ = — 97 97
32,86t 7,511 20,791 (23,329 37,84¢
— — 1,30C e 1,30
_ — (721 = (721
32,86t 7,511 21,37¢ (23,329 38,42«
15€ — — — 15€
33,021 7511 $ 21,37¢  $ (23,329 $ 38,58(
1,843,511 949,46¢ $ 1,717,000 $ 268,68¢ $ 4,778,66




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

For the Three Months Ended March 31, 201:

Triple Net Managed
Senior Living Senior Living All Other
Communities Communities MOBs Operations Consolidated

Revenues

Rental income $ 56,76f $ —  $ 50,68: $ 4,40¢ % 111,85:

Residents fees and servic = 75,05¢ = — 75,05¢

Total revenue 56,765 75,05¢ 50,68: 4,404 186,90¢

Expenses

Property operating expens — 57,90¢ 15,77¢ — 73,67¢

Depreciatior 16,917 6,84¢ 12,98¢ 94¢ 37,70:

General and administratiy — — — 8,64¢ 8,64¢

Acquisition related cost — — — 1,90¢ 1,902

Impairment of asse — — — 1,30¢ 1,304

Total expense 16,911 64,75: 28,76¢ 12,80% 123,23

Operating income (los: 39,84¢ 10,30: 21,91¢ (8,399 63,671
Interest and other incon — — — 17z 17z
Interest expens (6,467%) (3,069 (1,349 (18,685 (29,569
Income (loss) before income tax expense and egquiggrnings of a

investee 33,38t 7,23t 20,571 (26,917 34,28(
Income tax expens — — — (240 (140)
Equity in earnings of an invest — — — 76 76
Income (loss) from continuing operatic 33,38t 7,23¢ 20,571 (26,97 34,21¢
Discontinued operation

Income from discontinued operatic — — 1,01¢ — 1,01¢
Net income (loss $ 33,388 $ 723  $ 21,59 $ (26,97H $ 35,23t
Total asset $ 1,937,790 $ 954,15!  $ 1,728,511 $ 190,80 $ 4,811,26!

Note 9. Significant Tenant

Five Star is our former subsidiary. Rental incdnoen Five Star represented 42.1% of our rentalimedor the three months ended March 31, 2014, lamg@toperties Five Star leases from us repres
40.0% of our investments, at cost, as of March2B14. As of March 31, 2014, Five Star also managesdenior living communities for our account.

10




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

Subject to the information in the following paragnafinancial information about Five Star may berfd on the website of the Securities and Excharagerission, or SEC, by entering Five Star’'s name
at http://www.sec.gov/edgar/searchedgar/compangisgaml. Reference to Five Star’s financial infotioa on this external website is presented to cgmpth applicable accounting guidance of the
SEC. Except for such financial information contairleerein as is included herein under such guiddfige Star’s public filings and other informatitwtated in external websites are not incorporated b
reference into these financial statements.

In April 2014, Five Star filed with the SEC an arded Annual Report on Form 10-K for the year endeddnber 31, 2012 and amended Quarterly Reportsion F0-Q for the quarters ended

March 31, 2013 and June 30, 2013 that restatdhiscial results for 2011, 2012 and the first aedond quarters of 2013 to correct certain errothe accounting for income taxes and other errors
contained in its previously filed financial repofts those periods. In addition, in April 2014y€&iStar filed with the SEC its Quarterly Reportfmm 10-Q for the quarter ended September 30, 2013.
those filings, Five Star disclosed that, as a tesfithe matters discussed above, Five Star hasriabiveaknesses in its internal control over firiahreporting, that Five Star is currently in {®cess of
developing a remediation plan for the material weslses, and that Five Star expects the remedizftibie material weaknesses to be completed befeoember 31, 2014. Five Star has not yet filed its
Annual Report on Form 10-K for the year ended Ddmem31, 2013. Five Star has publicly disclosed itha in the process of preparing its Annual Reépm Form 10-K for the year ended December 31,
2013. However, there is no assurance as to wlemehort will be completed and filed with the SEC.

See Note 10 for further information relating to ¢eases and management arrangements with Five Star.

Note 10. Related Person Transactions

Five Star: Five Star was formerly our 100% owned subsidi&iye Star is our largest tenant, we are Five Stargest stockholder and Five Star manages sesemar living communities for us. In
2001, we distributed substantially all of Five Stahen outstanding shares of common stock to leareholders. As of March 31, 2014, we owned 4,285 ghares of common stock of Five Star, or
approximately 8.7% of Five Star’s outstanding sharfecommon stock. One of our Managing Trustees,Bdrry Portnoy, is a managing director of FiverSRMR provides management services to both
us and Five Star. Five Star’s President and Chiethtive Officer and its Chief Financial Officerdafireasurer are officers of RMR.

As of March 31, 2014, we leased 186 senior livingnmunities to Five Star. Under Five Star’s leasih us, Five Star pays us rent consisting of mimimannual rent amounts plus percentage rent based
on increases in gross revenues at certain propeRiee Star’s total minimum annual rent payablagas of March 31, 2014 was $190,614, excludimggmage rent. We recognized total rental income
from Five Star of $47,506 and $49,444 for the thmemths ended March 31, 2014 and 2013, respectivedyof March 31, 2014 and 2013, our rents redsevérom Five Star were $15,835 and $17,620,
respectively, and those amounts are included ierathsets in our condensed consolidated balanetsshée had deferred estimated percentage rent ondé&ive Star leases of $1,416 and $1,254 fa
three months ended March 31, 2014 and 2013, régplyctWe determine percentage rent due under ougr Star leases annually and recognize it at yedmehen all contingencies are met. During the
three months ended March 31, 2014 and 2013, pursuéime terms of our leases with Five Star, wechased $8,614 and $8,171, respectively, of imprevesnmade to properties leased to Five Star,
and, as a result, the annual rent payable to WSveyStar increased by approximately $689 and $6&pectively.
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENS (UNAUDITED)
(dollar amounts in thousands, except per shareadata otherwise stated)

In June 2013, we and Five Star agreed to offesdte 11 senior living communities we lease to Btar. Five Star’s rent payable to us will be redlit@and as these sales may occur pursuant to tsems
in our leases with Five Star. In August 2013, wiel sme of these communities, a SNF, with 112 livimgs, for a sales price of $2,550, and as a resthis sale, Five Star's annual minimum rent
payable to us decreased by $255, or 10% of thproeeeds of the sale to us, in accordance withettmes of the applicable lease. In January 2014sal@one senior living community located in Texas
with 36 assisted living units, for a sale price@{400, and as a result of this sale, Five Stawsial minimum rent payable to us decreased by $218.,75% of the net proceeds of the sale to us, in
accordance with the terms of the applicable le&&ecan provide no assurance that the remainingsgnir living communities which we and Five Stavé agreed to offer for sale will be sold, when
any sales may occur or what the terms of any satgsprovide.

Five Star began managing communities for our acciou?011 in connection with our acquisition of én senior living communities at that time. We é@aince acquired additional communities that are
being managed by Five Star. As of March 31, 20ive Btar managed 44 senior living communities far account. We lease our senior living communitieg are managed by Five Star that include
assisted living units or SNFs to our TRSs, and Bitag manages these communities pursuant to lomgrteinagement agreements.

In connection with the management agreements, wd-ame Star have entered into four combination egrents, or pooling agreements: three pooling ageeentombine our management agreements
for communities that include assisted living unitsthe AL Pooling Agreements, and a fourth pookiggeement, combines our management agreemerasrfonunities consisting only of independent
living units, or the IL Pooling Agreement. The mgament agreements that are included in each gb@maimg agreements are on substantially similangefEach of our first and second AL Pooling
Agreements includes 20 identified communities. il AL Pooling Agreement currently includes thamagement agreement for a community we acquirétbirember 2013. The IL Pooling
Agreement currently includes management agreenfient&o communities that have only independentiiviinits. The senior living community in New Yor&stribed below that Five Star manages for
our account is not included in any of our pooliggeeements. Each of the AL Pooling Agreements aadltfPooling Agreement aggregates the determinatfdees and expenses of the various
communities that are subject to such pooling agesgnincluding determinations of our return on imwested capital and Five Star’s incentive fees.iki¢arred management fees of $2,425 and $2,295
for the three months ended March 31, 2014 and 2@&Bectively, with respect to the communities Fv@r manages. These amounts are included in pyopegrating expenses in our condensed
consolidated statements of income and compreheirsivene.

We own a senior living community in New York witd@living units, a portion of which is managed bye-Star pursuant to a long term management agmeemith us with respect to the living units at
this community that are not subject to the requésts of New York healthcare licensing laws. In efdeaccommodate certain requirements of New Y@#thcare licensing laws, one of our TRSs
subleases the portion of this community that igesttio those requirements to an entity, D&R YomskerC, which is owned by our President and Chieéf@ging Officer and Treasurer and Chief
Financial Officer. Five Star manages this portibthe community pursuant to a long term manageragreement with D&R Yonkers LLC. Under the subleageeement, D&R Yonkers LLC is
obligated to pay rent only from available revengeserated by the subleased community. Our TRSligated to advance any rent shortfalls to D&R YarskelL.C, and D&R Yonkers LLC is obligated
repay one of our TRSs only from available revergesserated by the subleased community.
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENS (UNAUDITED)
(dollar amounts in thousands, except per shareadata otherwise stated)

We may enter into additional management arrangesnweith Five Star for our senior living communitieesd we may add the management agreements to @tingxpooling agreements or enter into
additional pooling agreements with Five Star.

RMR: We have no employees. Personnel and variougssrwe require to operate our business are provmes by RMR. We have two agreements with RMBravide management and
administrative services to us: (i) a business mamegt agreement, which relates to our business@gneand (ii) a property management agreemenichvtelates to the property level operations of our
MOBs.

One of our Managing Trustees, Mr. Barry PortnoyGleirman, majority owner and an employee of RMRBt @&her Managing Trustee, Mr. Adam Portnoy, isgbe of Mr. Barry Portnoy, and an owner,
President, Chief Executive Officer and a directoRWVR. Each of our executive officers is also aficefr of RMR, and our President and Chief Opera@fficer, Mr. David Hegarty, is a director of
RMR. A majority of our Independent Trustees alsowaas independent directors or independent treisiBether public companies to which RMR providemagement services. Mr. Barry Portnoy
serves as a managing director or managing tru$enajority of those companies and Mr. Adam Poytserves as a managing trustee of a majority afefommpanies. In addition, officers of RMR st
as officers of those companies.

Pursuant to our business management agreemenRWR, we recognized business management fees o8%@ytd $6,550 for the three months ended MarcR@®14 and 2013, respectively. These
amounts are included in general and administraiygenses in our condensed consolidated finaneigreents. In accordance with the terms of our lessimanagement agreement, as amended in
December 2013, we issued 30,279 of our common shaf®MR for the three months ended March 31, Z&xlgayment for 10% of the base business managéegewe recognized for such period.

In connection with our property management agre¢miéh RMR, the aggregate property management andteuction supervision fees we recognized wer638land $1,600 for the three months
ended March 31, 2014 and 2013, respectively. Thesrints are included in property operating expeoséave been capitalized, as appropriate, in ondensed consolidated financial statements.

AIC: We, RMR, Five Star, CWH and four other compaméeshich RMR provides management services eaatestly own approximately 12.5% of Affiliates Insa Company, or AIC, an Indiana
insurance company. All of our Trustees and moshetrustees and directors of the other AIC shaldelis currently serve on the board of directorAl@. RMR provides management and administre
services to AIC pursuant to a management and adirative services agreement with AIC.

We and the other shareholders of AIC have purchpssekrty insurance providing $500,000 of covernagesuant to an insurance program arranged by AtDdth respect to which AIC is a reinsurer
certain coverage amounts. This program currentbjres in June 2014, and we may determine to renevparticipation in this program at that time. Advtarch 31, 2014, we have invested $5,209 in
AIC since its formation in 2008. Although we owissethan 20% of AIC, we use the equity method t@aecfor this investment because we believe thahaxe significant influence over AIC as all of
our Trustees are also directors of AIC. Our investtin AIC had a carrying value of $5,835 and $3,84 of March 31, 2014 and December 31, 2013, céisply, which amounts are included in other
assets on our condensed consolidated balance Beeecognized a loss of $97 and income of $7@ael our investment in AIC for the three monthded March 31, 2014 and 2013, respectively.

On March 25, 2014, as a result of the removal, autftause, of all of the trustees of CWH, CWH umdet a change in control, as defined in the shadeh® agreement among us, the other shareholders
of AIC and AIC. In April 2014, as a result of thieange in control of CWH and in accordance withtdrens of the shareholders agreement, we providédenof exercise of our right to purchase shan

AIC CWH then owned. We expect that we and theratib@-CWH shareholders will purchase pro rata filhe AIC shares CWH owns. As such, we expecuteipase 2,857 of those shares for $825,
and that following these purchases, we and ther oéimaining six shareholders will then each ownrapimately 14.3% of AIC.
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SENIOR HOUSING PROPERTIES TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENS (UNAUDITED)
(dollar amounts in thousands, except per shareadata otherwise stated)

Note 11. Income Taxes

We have elected to be taxed as a real estate ingastrust, or REIT, under the Internal Revenueedaid1 986, as amended, and as such, are geneoayibject to federal and most state income tan.
on our operating income provided we distribute taable income to our shareholders and meet cestgamization and operating requirements. We dwgelver, lease certain managed senior living
communities to our wholly owned TRSs that, unlikestof our subsidiaries, file a separate consaidi&deral corporate income tax return and areesubp federal and state income taxes. Our
consolidated income tax provision includes the imedax provision related to the operations of o0RE$ and certain state income taxes we incur despit®EIT status. During the three months ended
March 31, 2014 and 2013, we recognized incomexprrese of $191 and $140, respectively.
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Item 2. Management's Discussion and Analysis of fancial Condition and Results of Operations.

The following discussion should be read in conjiorctvith our condensed consolidated financial stegets and notes thereto included in this Quarfdygort on Form 10-Q and our Annual
Report. We are a REIT organized under Maryland katMarch 31, 2014, we owned 374 properties (40@ings) located in 40 states and Washington, Dr€luding 13 properties (16 buildings)
classified as held for sale. On that date, theepretiated carrying value of our properties, neigfairment losses, was $5.3 billion, excludinggendies classified as held for sale. As of MarchZ4,

96% of our net operating income, or NOI, came frmoperties where a majority of the charges are fraid private resources.
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PORTFOLIO OVERVIEW &

The following tables present an overview of ourtfmio (dollars in thousands, except per livingturbed or square foot data):

Number of Investment per
Number of Units/Beds or Investment % of Total Unit / Bed or Q12014 % of Q1 2014
‘As of March 31, 2014 Properties Square Feel Carrying Value 2 Investment Square Foot® NOI 4 NOI
Eacility Type
Independent livin(® 62 15,17¢ $ 1,887,401 35.8% $ 124,36° $ 40,20 35.5%
Assisted living® 158 11,49¢ 1,350,801 25.5% $ 117,51: 28,84( 25.4%
Nursing home(® 47 4,91¢ 203,33: 3.8% $ 41,33¢ 4,447 3.9%
Subtotal senior living communiti¢ 264 31,59( 3,441,53 65.1% $ 108,94« 73,48¢ 64.8%
MOBs 96 7,881,795q. ft. 1,671,27 31.5% $ 21z 35,74 31.4%
Wellness center 1C 812,00(sq. ft. 180,01 3.4% $ 22z 4,40: 3.8%
Total 37C $ 5,292,83 100.0% $ 113,63 100.0%
Tenant / Operator / Managed Proper
Five Star (Lease No. 8¢ 6,59( 691,24« 13.1% $ 104,89: 14,59: 12.9%
Five Star (Lease No. 51 7,200 684,77 12.9% $ 95,10¢ 15,61¢ 13.8%
Five Star (Lease No. : 17 3,281 353,06 6.7% $ 107,61 8,55: 7.6%
Five Star (Lease No. « 29 3,33t 388,73 7.3% $ 116,56: 8,68¢ 7.6%
Subtotal Five Ste 18€ 20,40t 2,117,81 40.0% $ 103,78« 47,45( 42.0%
Sunrise / Marriot(® 4 1,61¢ 126,32t 2.4% $ 78,02 3,13: 2.8%
Brookdale 18 894 61,127 1.2% $ 68,36¢ 1,75¢ 1.4%
6 private senior living companies (combin: 12 1,62( 95,31 1.8% $ 58,83t 2,49¢ 2.2%
Managed senior living communiti® 44 7,051 1,040,95 19.7% $ 147,63: 18,65: 16.5%
Subtotal senior living communiti¢ 264 31,59( 3,441,53 65.1% $ 108,94« 73,48¢ 64.8%
Multi-tenant MOB 96 7,881,79sq. ft. 1,671,27 31.5% $ 21z 35,74 31.4%
Wellness center 1c 812,00(sq. ft. 180,01 3.4% $ 222 4,40: 3.8%
Total 37C 5,292,83 100.0% $ 113,63 100.0%
Tenant / Managed Property Operating Statisticg®)
Rent Coverage® Occupancy
2013 2012 2013 2012
Five Star (Lease No. : NA 1.24y 84.3% 85.4%
Five Star (Lease No. : NA 1.24y 81.6% 82.4%
Five Star (Lease No. : NA 1.67> 87.8% 88.9%
Five Star (Lease No. ¢ NA 1.20» 86.4% 85.9%
Subtotal Five Sta NA 1.3 84.2% 85.0%
Sunrise / Marriot(® 1.9 1.91» 92.3% 93.4%
Brookdale 2,51 241> 95.1% 94.8%
6 private senior living companies (combint 1.94 2.28» 85.1% 83.1%
Managed senior living communiti(? NA NA 87.4% 87.4%
Subtotal senior living communitie NA 1.42> 85.7% 86.2%
Multi-tenant MOBs NA NA 94.9% 92.7%
Wellness center 2.18 2.21> 100.0% 100.0%
NA 1.48>

Total
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®)

)

Excludes properties classified in discontinued apens.

Amounts are before depreciation, but after impairwerite downs, if any. Amounts include carryindues as of March 31, 2014 for senior living comntiesi classified as held for sale in the
amount of $9,495, which is included in Other Assetshe Condensed Consolidated Balance Sheets.

Represents investment carrying value divided byntimaber of living units, beds or leased squaredéedfarch 31, 2014.

Net operating income, or NOI, is defined and calted by reportable segment and reconciled to eenie below in this Iltem 2.

Senior living properties are categorized by theetgpliving units or beds which constitute a theyést number of the living units or beds at thepprty.

Marriott International, Inc. guarantees the lessedligations under these leases.

These 44 managed senior living communities are gethhy Five Star. The occupancy for the twelve ting@eriod ended, or, if shorter, from the dateagfuasitions through March 31, 2014 was
87.8%.

Operating data for multi-tenant MOBs are preseatedf March 31, 2014 and 2013; operating datatfeergoroperties, tenants and managers are preseased upon the operating results provided
by our tenants and managers for the 12 months ebdeember 31, 2013 and 2012, or the most recemt peiriod for which tenant operating results arailable to us. Rent coverage is calculated as
operating cash flow from our tenants’ operationswf properties, before subordinated charges,yif divided by rents payable to us. We have no¢fpahdently verified our tenants’ operating data.
The table excludes data for periods prior to ounenship of some of these properties.

Five Star has not filed its Annual Report on Fo@rKLfor the year ended December 31, 2013, or the Btar 2013 Form 10-K, with the SEC due to certainrs identified by Five Star's
management in connection with the preparationsoBEC periodic reports for prior periods. Becausalo not yet know what impact these errors willdhan Five Star’s results to be reported in the
Five Star 2013 Form 10-K, we do not report rentezage for the 12 months ended December 31, 2018Bifotenant or the portfolio as a whole.
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The following tables set forth information regarmgliour lease expirations as of March 31, 2014 (dellathousands):

Percent of Cumulative
Annualized Rental Income® Total Percentage o
Triple Net Senior Annualized Annualized
Living Wellness Rental Income Rental Income
Year Communities MOBs Centers Total Expiring Expiring
2014 $ — $ 15,38: $ — $ 15,38:¢ 3.4% 3.4%
2015 1,867 22,20: — 24,06¢ 5.3% 8.7%
2016 — 24,59; — 24,59; 5.4% 14.1%
2017 44,69« 25,597 — 70,29: 15.3% 29.4%
2018 14,607 24,50: — 39,10¢ 8.5% 37.9%
2019 59¢ 31,67¢ — 32,27¢ 7.0% 44.9%
2020 — 15,93¢ — 15,93¢ 3.5% 48.4%
2021 1,42¢ 5,68¢ — 7,11C 1.6% 50.0%
2022 — 5,811 — 5,811 1.3% 51.3%
Thereaftel 166,90° 39,214 17,53¢ 223,65 48.7% 100.0%
Total $ 230,09¢ $ 210,60: $ 17,53¢ $ 458,23t 100.0%

Average remaining lease term for all senior livamgnmunity, MOB and wellness center properties (W&d by annualized rental income): 7.9 years

Annualized rental income is rents pursuant to engseases as of March 31, 2014, including estithpercentage rents, straight line rent adjustmestsnated recurring expense
reimbursements for certain net and modified greasés and excluding lease value amortization &ticesf our MOBs and wellness centers. Excludeperiies classified in discontinued
operations.

Excludes rent received from our managed seniandidiommunities leased to our TRSs. If the NOI frmum TRSs (three months ended March 31, 2014, dmedawere included in the
foregoing table, the percent of total annualizedakincome expiring would be: 2014 — 2.9%; 20154:5%; 2016 — 4.6%, 2017 — 13.2%; 2018 — 7.3%; 2618.1%; 2020 — 3.0%;
2021 — 1.3%; 2022 — 1.1% and thereafter — 56.0%ddition, if our leases to our TRSs are includled,average remaining lease term for all prope(tiesghted by annualized rental
income) would be 10.8 years.
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Percent of
Total
Number of Tenants Number of
Senior Living Wellness Tenancies
Year Communities @ MOBs Centers Total Expiring

2014 — 10¢ — 10¢€ 18.0%
2015 2 101 — 102 17.2%
2016 — 84 — 84 14.0%
2017 2 84 — 86 14.4%
2018 1 76 = 77 12.9%
2019 1 43 — 44 7.4%
2020 — 29 — 29 4.8%
2021 1 1€ — 17 2.8%
2022 = 15 = 15 2.5%
Thereafte 5 28 2 36 6.0%
Total 12 58E 2 59¢ 100.0%

@ Excludes properties classified in discontinued afiens.
@ Excludes our managed senior living communitiesddae our TRSs as tenants.
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Tenancies
Expiring

18.0%
35.2%
49.2%
63.6%
76.5%
83.9%
88.7%
91.5%
94.0%
100.0%




Number of Living Units / Beds or Square Feet with leases Expiring @

Living Units / Beds @ Square Feel
Cumulative
Triple Net Percent of Percentage of Wellness Percent of Cumulative

Senior Living Total Living Living Units / Centers Total Percent of

Communities Units / Beds Beds MOBs (Square Total Square Square Feet Total Square
Year (Units / Beds) Expiring Expiring (Square Feet) Feet) Feet Expiring Feet Expiring
2014 — 0.0% 0.0% 423,14¢ — 423,14¢ 5.1% 5.1%
2015 242 1.0% 1.0% 896,69: — 896,69: 10.8% 15.9%
2016 — 0.0% 1.0% 1,027,52 — 1,027,52i 12.4% 28.3%
2017 4,22¢ 17.2% 18.2% 981,79! — 981,79! 11.8% 40.1%
2018 1,61¢ 6.6% 24.8% 728,18( — 728,18( 8.8% 48.9%
2019 17t 0.7% 25.5% 996,27( — 996,27( 12.0% 60.9%
2020 — 0.0% 25.5% 744,19. — 744,19. 9.0% 69.9%
2021 361 1.5% 27.0% 218,64° — 218,64° 2.6% 72.5%
2022 — 0.0% 27.0% 194,24 — 194,24 2.3% 74.8%
Thereaftel 17,91: 73.0% 100.0% 1,275,27. 812,00( 2,087,27. 25.2% 100.0%
Total 24,53¢ 100.0% 7,485,97! 812,00( 8,297,97! 100.0%

@ Excludes properties classified in discontinued afiens.

@ Excludes 7,051 living units from our managed sefiomg communities leased to our TRSs. If the nembf living units included in our TRS leases wigrduded in the foregoing table, the
percent of total living units / beds expiring wotde: 2014 — 0.0%, 2015 — 0.8%; 2016 — 0.0%; 20113-4%; 2018 — 5.1%; 2019 — 0.6%; 2020 — 0.0%; 2621.1%; 2022 — 0.0%
and thereafter — 79.0%.

During the three months ended March 31, 2014, vered into MOB lease renewals for 54,000 squaredied new leases for 37,000 square feet, at walghterage rental rates that were 5.2%
below rents previously charged for the same spdbese leases produce average net annual ren8@&®Ber square foot. Average lease terms foeteantered into during the first quarter of 2014ewe
5.7 years. Commitments for tenant improvemensitegacommission costs and concessions for leasenteeed into during the first quarter of 2014 ede$2.0 million, or $21.56 per square foot on
average (approximately $3.78 per square foot par gkthe lease term).

RESULTS OF OPERATIONS (dollars and square feet intiousands, unless otherwise noted)

We have four operating segments, of which threeseparately reportable operating segments: (iletript senior living communities that provide sttertn and long term residential care and
dining services for residents, (ii) managed selivarg communities that provide short term and ldgaegn residential care and dining services fordesis and (iii) MOBs. Our triple net and managed
senior living communities include independent lyicommunities, assisted living communities and SNF®©perties in the MOB segment include medichtef clinic and biotech laboratory buildings.
The “All Other” category in the following table ihmles amounts related to corporate business aesivahd the operating results of certain propettiasoffer fitness, wellness and spa services to
members.
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Three Months Ended

March 31,
2014 2013
Revenues
Triple net senior living communitie $ 54,89( $ 56,76¢
Managed senior living communitit 79,44 75,05¢
MOBs 52,76¢ 50,68:
All other operation: 4,40z 4,40¢
Total revenue $ 191,49 $ 186,90¢
Net income
Triple net senior living communitie $ 33,02: $ 33,38t
Managed senior living communitit 7,511 7,23t
MOBs 21,37¢ 21,59(
All other operation: (23,329 (26,979
Net income $ 38,58( $ 35,23t

The following sections analyze and discuss theltestioperations of each of our segments for #réops presented.

Three Months Ended March 31, 2014 Compared to ThreMonths Ended March 31, 2013 (dollars in thousands)

Unless otherwise indicated, references in this@etb changes or comparisons of results, incomexpenses refer to comparisons of the first qu@@é# results against the comparable 2013 period.

Triple net senior living communities

All Properties

Comparable Properties @)

As of and for the Three Months
Ended March 31,

As of and for the Three Months
Ended March 31,

2014 2013 2014 2013

Total properties 22C 224 21¢ 21¢
# of units / bed 24,53¢ 25,04« 24,38¢ 24,38¢
Tenant operating data®

Occupancy 85.2% 85.6% 85.1% 85.9%
Rent coverag® NA 1.40» NA 1.42>

@ Consists of triple net senior living communities knsve owned continuously since January 1, 2013.

@  All tenant operating data presented are based tifgoaperating results provided by our tenantsHer2 months ended December 31, 2013 and 2012 ondist recent prior period for which
tenant operating results are available to us. Bewverage is calculated as operating cash flow fwantriple-net lease tenants’ operations of
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our properties, before subordinated charges, if divjded by triple-net lease minimum rents payables. We have not independently verified ouates’ operating data. The table excludes
data for periods prior to our ownership of soméheke properties.

@) As noted above, because Five Star has not yettfie@ive Star 2013 Form 10-K. As a result, we dbraport rent coverage for the 12 months endecet®eer 31, 2013 for this tenant or the
portfolio as a whole.

Triple net senior living communities, all propestie

Three Months Ended March 31,

2014 2013 Change % Change

Rental income $ 54,89( $ 56,76¢ $ (1,875 (3.3)%
Net operating income (NO 54,89( 56,76! (1,875 (3.3)%
Depreciation expens (15,639 (16,919 1,28( 7.6%
Operating incom 39,25 39,84¢ (595) (1.5)%
Interest expens (6,38¢) (6,467) 75 1.2%
Gain on sale of properti 15€ — 15€ —

Net income $ 33,02 % 3338 $ (369 (1.1)%

Except as noted below under “Rental income”, weehaat included a discussion and analysis of thelteesf our comparable properties data for thderiget senior living communities segment as we

believe that a comparison of the results for ounparable properties for our triple net senior lvtommunities segment is generally consistent fyorter to quarter and a separate, comparable
properties comparison is not meaningful.

Rental income Rental income decreased primarily due to thesfatlee two rehabilitation hospitals during the fibuquarter of 2013, a senior living community ie third quarter of 2013 and a senior
living community in the first quarter of 2014. Thdscrease was partially offset by our purchasenefsenior living community and our purchase of agjpnately $35,822 of improvements made to our
properties that are leased by Five Star since 3pdy2013. Rental income increased year over gaa comparable property basis by $989, primasilg aesult of our improvement purchases at certain
of the 219 communities we have owned continuousigesJanuary 1, 2013 and the resulting increaseg parsuant to the terms of the leases.

Net operating income¢ NOI decreased because of the changes in resthie described above. We do not incur propertyating expenses at our triple net senior living oamities, as these expenses
are paid by our tenants. Accordingly, rental incasihe same as NOI. The reconciliation of NOI & imcome for our triple net senior living commiestsegment is shown in the table above. Our
definition of NOI and our reconciliation of constdited NOI to net income are included below underhttading “Non-GAAP Financial Measures”.

Depreciation expens' Depreciation expense recognized in this segmeeredsed as a result of the sale of the two retainih hospitals during the fourth quarter of 20&3enior living community in
the third quarter of 2013 and a senior living comitwin the first quarter of 2014. This decreases partially offset by our
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purchase of one senior living community and ouchase of improvements made to our properties tiedeased by Five Star since January 1, 2013.

Interest expens: Interest expense for our triple net senior livaggnmunities arises from mortgage debt securedehiyio of these properties. The decrease in isttesgense is the result of the
prepayment of four loans in the second quartei0df32hat had a total principal balance of $10,37d aweighted average interest rate of 6.1%, asasehe regularly scheduled amortization of our
mortgage debt, partially offset by mortgage deb&ssumed in connection with our acquisition ofi@drnet leased senior living community in Janu2®y 3.

Gain on sale of propertiesGain on sale of properties is a result of the sélone senior living community in January 2014.
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Managed senior living communities:

All Properties

Comparable Properties

As of and for the Three Months

Ended March 31,

As of and for the Three Months

Ended March 31,

2014 2013 2014 2013
Total propertie: 44 39 39 39
# of units / bed 7,051 6,67¢ 6,67¢ 6,67¢
Occupancy 88.8% 87.1% 88.6% 87.1%
Average monthly rat $ 422¢ % 4,29¢ 4,27¢ 4,29¢
@ Consists of managed senior living communities weetavned continuously since January 1, 2013.
Managed senior living communities, all properties
Three Months Ended March 31,
2014 2013 Change % Change

Residents fees and servi $ 79,44: $ 75,05¢ $ 4,38¢ 5.8%
Property operating expens (60,78¢) (57,904 (2,884 (5.0)%
Net operating income (NO 18,65« 17,15: 1,502 8.8%
Depreciation expens (8,15%) (6,849 (1,30€6) (19.1)%
Operating incom 10,49¢ 10,30: 19€ 1.9%
Interest expens (2,989 (3,06¢) 80 2.6%

Net income $ 7511 $ 723  $ 27€ 3.8%

Residents fees and servic Residents fees and services are the revenuedestroar managed senior living communities. We ge@e these revenues as services are providedin€lease in residents

fees and services primarily relates to the acqarsitf five managed senior living communities side@uary 1, 2013.

Property operating expense Property operating expenses include expensesr@ttat our managed senior living communities diey tonsist of management fees, real estate tatilty, expense,
salaries and benefits of property level persomeglairs and maintenance expense, cleaning expadsatfzer direct costs of these operating properfiee increase in property operating expenses

primarily relates to the acquisition of five mandgenior living communities since January 1, 2013.

Net operating income NOI increased because of the changes in resifleegsand services and property operating expefesesibed above. The reconciliation of NOI toinebme for our managed
senior living communities segment is shown in tige above. Our definition of NOI and our recoiatibn of consolidated NOI to net income are inelddelow under the heading “Non-GAAP

Financial Measures”.
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Depreciation expens Depreciation expense increased primarily as atrefacquisitions of managed senior living comiities since January 1, 2013.

Interest Expensdnterest expense for our managed senior living canities arises from mortgage debt secured by cedfathese properties. Interest expense decreesadesult of regularly scheduled
amortization of our mortgage debts.

Managed senior living communities, comparable priige (managed senior living communities we haveedvcontinuously since January 1, 2013):
Three Months Ended March 31,

2014 2013 Change % Change
Residents fees and servic $ 75,85¢ $ 75,05¢ $ 80z 1.1%
Property operating expens (57,890 (57,83%) (52) (0.1)%
Net operating income (NO 17,96¢ 17,21¢ 75C 4.4%
Depreciation expens (7,43%) (6,847) (590 (8.6)%
Operating incom 10,53! 10,37: 16C 1.5%
Interest expens (2,98¢) (3,06¢) 8C 2.6%
Net income $ 7545 $ 7,300 $ 24C 3.3%

Residents fees and servic We recognize residents fees and services as seraie provided. Our residents fees and servicesased year over year on a comparable property besause of an
increase in occupancy at the 39 communities we bawed continuously since January 1, 2013.

Property operating expense Property operating expenses consist of propeayagement fees, real estate taxes, utility expsatgries and benefit costs of property level pareg repairs and
maintenance expense, cleaning expense and otkeet dasts of operating properties. Property opegaxpenses increased slightly, principally beeafsncreases in utility expenses, real estatestax
insurance, and other direct costs of operating gnts.

Net operating income NOI increased because of the net changes inengtsidlees and services less the property operaxipgnses described above. The reconciliation dfth@et income for our
managed senior living communities segment, compeuaioperties, is shown in the table above. Otindin of NOI and our consolidated reconciliatiohNOI to net income are included below in
“Non-GAAP Financial Measures”.

Depreciation expens Depreciation expense increased as a result gbunehase of improvements at these properties.

Interest expensinterest expense for our managed senior living canities arises from mortgage debts secured byinestahese properties. Interest expense decressadesult of regularly schedu
amortization of our mortgage debts.
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MOBs:

All Properties @ Comparable Properties @ @
As of and for the Three Months As of and for the Three Months
Ended March 31, Ended March 31,
2014 2013 2014 2013

Total propertie: 9€ 93 9C 9C
Total buildings 11¢ 11¢ 11z 11z
Total square fee® 7,882 7,712 7,497 7,497
Occupancy® 95.0% 94.5% 94.8% 94.3%

Excludes properties classified in discontinued apens.

Consists of MOBs we have owned continuously sirceidry 1, 2013.

Prior periods exclude space remeasurements madecuent to those periods.

4 MOB occupancy includes (i) space being fitted autdccupancy pursuant to existing leases andp(@gs which is leased, but is not occupied or isgeffered for sublease by tenants.

E38¢E

MOBs, all properties:

Three Months Ended March 31,

2014 2013 Change % Change

Rental incom $ 52,76: $ 50,68: $ 2,08( 4.1%
Property operating expens (17,019 (15,779 (1,239 (7.9)%
Net operating income (NO 35,74¢ 34,90¢ 841 2.4%
Depreciation / amortization exper (13,615 (12,989 (62€) (4.8)%
Operating incom 22,13¢ 21,91¢ 21F 1.0%
Interest expens (1,337) (1,349 11 0.8%

Income from continuing operatiol 20,79° 20,57: 22€ 1.1%
Discontinued operation

Income from discontinued operatic 1,30(C 1,01¢ 281 27.6%

Impairment of assets from discontinued operat (721) — (721 100.0%
Net (loss) incom: $ 21,37 $ 21,59 $ (214) 1.0%

Rental income Rental income increased primarily because of rizate six MOBs (seven buildings) we acquired fopegximately $117,475 since January 1, 2013. Reéntaime includes non-cash
straight line rent adjustments totaling $1,478 @38 and net amortization of approximately $(7a7) $(974) of above and below market lease adprssrfor the three months ended March 31, 2014
and 2013, respectively.
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Property operating expense Property operating expenses consist of propedayagement fees, real estate taxes, utility expeatajes and benefit costs of property level peme repairs and
maintenance expense, cleaning expense and otkeet dasts of operating properties. Property opegaxpenses increased primarily because of our MERiisitions since January 1, 2013.

Net operating income NOI increased because of the changes in rergairie and property operating expenses describedeabidve reconciliation of NOI to net income for &OB segment is shown
in the table above. Our definition of NOI and oeconciliation of consolidated NOI to net income arcluded below under the heading “Non-GAAP Finahleasures”.

Depreciation / amortization expens Depreciation / amortization expense increasetgmily because of our MOB acquisitions since Janda2013.

Interest expens: Interest expense for our MOBs arises from mowgéepts secured by certain of these properties. debrease in interest expense is the result akthéarly scheduled amortization of
our mortgage debts.

Income from discontinued operatiolncome from discontinued operations relates tddne MOBs (seven buildings) classified as heldsale as of March 31, 2014. The increase in incanpeimarily
due to no longer depreciating the assets as afdteethey met the held for sale criteria estabtisireder GAAP.

Impairment of assets from discontinued operatiDuring the three months ended March 31, 2014, werded impairment of assets charges of $721 tcceethe carrying value of two of our MOBs
(five buildings) to their estimated net sale prices

MOBs, comparable properti¢slOBs we have owned continuously since Januar@13§Y :

Three Months Ended March 31,

2014 2013 Change % Change

Rental incom $ 49,89: $ 49,48t $ 40¢ 0.8%
Property operating expens (16,499 (15,597 (896) (5.7)%
Net operating income (NO 33,40: 33,88t (487) (1.4)%
Depreciation / amortization exper (12,587 (12,69) 10¢ 0.9%
Operating incom 20,81¢ 21,197 (379 (1.8)%
Interest expens (1,337) (1,34%) 11 0.8%

Net income $ 19,48: $ 19,84¢ $ (369) (1.9)%

@ Excludes properties classified in discontinued apens.

Rental income Rental income increased slightly as a result dharease in same store occupancy from 94.4% attvat, 2013 to 94.8% at March 31, 2014. Rentalnmemcludes non-cash straight
line rent adjustments
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totaling $1,273 and $1,500 and net amortizatioapgroximately $(686) and $(939) of above and befmarket lease adjustments for the three months eMaech 31, 2014 and 2013, respectively.
Property operating expense Property operating expenses consist of propeayagement fees, real estate taxes, utility expsatgries and benefit costs of property level parsg repairs and
maintenance expense, cleaning expense and otket dasts of operating properties. Property opeyaxpenses increased principally because of ase®in utility expenses from unusually cold
temperatures, landscaping (which includes snow vaarepairs and maintenance expense and othestdiosts of operating properties experienced dutia 2014 period.

Net operating income NOI reflects the net changes in rental income@ogerty operating expenses described above.réiduciliation of NOI to net income for our MOB segnt for comparable
properties is shown in the table above. Our dadimiof NOI and our reconciliation of consolidate®I to net income are included below under the lreatNon-GAAP Financial Measures”.

Depreciation / amortization expens Depreciation / amortization expense decreasedauily because of a reduction in amortization afidred in place real estate leases and obligatimatsve amortiz
over the respective lease terms, partially offgedbincrease in the amortization of leasing costs.

Interest expens: Interest expense for our MOBs arises from mowgéepts secured by certain of these properties. debrease in interest expense is the result akthéarly scheduled amortization of
our mortgage debts.

All other operations @

Three Months Ended March 31,

2014 2013 Change % Change
Rental income $ 4,40 $ 4,40¢ % (@) (0.0)%
Expenses
Depreciatior (94¢) (94¢) — —
General and administratiy (8,290 (8,64¢) 35¢ (4.1)%
Acquisition related cost (122) (1,909 1,781 (93.6)%
Impairment of asse’ — (1,309 1,304 (100.0)%
Total expense (9,360 (12,809 3,44 (26.9)%
Operating los: (4,95¢) (8,399 3,441 41.0%
Interest and other incon 10E 173 (68) (39.3)%
Interest expens (18,18 (18,689 49¢ 2.7%
Loss before income tax expense and equity in egsrifian investe (23,040 (26,91)) 3,871 14.4%
Income tax expens (19) (140 (51) (36.4)%
Equity in (losses) / earnings of an inves 97 7€ 179 227.6%
Net loss $ (23,32) $ (26,97H) $ 3,647 13.5%
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@ All other operations includes our wellness cenferations that we do not consider a significarasately reportable segment of our business, hdfite dusiness activities, and operating
expenses that are not attributable to a specifiortable segment.

Rental income Rental income includes narash straight line rent adjustments totaling apipnately $138 and $365 for the three months endetMal, 2014 and 2013, respectively. Rental incalse
includes net amortization of approximately $55 afjuired real estate leases and obligations in thethree months ended March 31, 2014 and 2013.

Depreciation expens' Depreciation expense remained consistent as dvealimake any wellness center acquisitions orrathpital improvements in this segment for the éhmenths ended March 31,
2014 and 2013 and we generally depreciate ourllead wellness center assets on a straight linesbas

General and administrative expens&eneral and administrative expenses consistasf&@d expenses of our trustees, fees paid to RMBrwur business management agreement, equityecapon
expense, legal and accounting fees and other &atig to our status as a publicly owned comp&sneral and administrative expenses decreasedpaily as a result of a decline in professionakfe
for the 2014 period compared to 2013.

Acquisition related cost: Acquisition related costs represent legal anddiligence costs incurred in connection with ougsition activity during the three months endedréha31, 2014 and 2013.
Acquisition related costs decreased as a residssfsenior living and MOB acquisition activity thg the three months ended March 31, 2014 thapribe year period.

Impairment of asset During the three months ended March 31, 2013ewerded an impairment of assets charge of $1,8@ded to one property to reduce its carrying vaduies estimated net sale
price.

Interest and other incom The decline in interest and other income refleethiced interest earned as a result of less iaviestash for the 2014 period compared with the32gkiod.
Interest expens: Interest expense decreased due to lower borroedgsts and fees under our amended revolving diadlity.
Equity in (losses) / earnings of an inves Equity in earnings of an investee representgpoaportionate share of earnings / losses from AIC.
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Non-GAAP Financial Measures (dollars in thousandsgxcept per share amounts)

We provide below calculations of our funds from @tiens, or FFO, Normalized FFO and NOI for theethmonths ended March 31, 2014 and 2013. Thessunesashould be considered in
conjunction with net income, operating income aashcflow from operating activities as presenteduncondensed consolidated statements of income@ngrehensive income and condensed
consolidated statements of cash flows. These messio not represent cash generated by operatiivifias in accordance with GAAP and should notcbasidered as alternatives to net income,
operating income or cash flow from operating atigg, determined in accordance with GAAP, or agcamrs of our financial performance or liquidityor are these measures necessarily indicative of
sufficient cash flow to fund all of our needs. QtREITs and real estate companies may calculate RNe@nalized FFO or NOI differently than we do.

Funds From Operations and Normalized Funds Fromr@fpens

We calculate FFO and Normalized FFO as shown bef®\@ is calculated on the basis defined by theddatiAssociation of Real Estate Investment Trust®AREIT, which is net income,
calculated in accordance with GAAP, excluding aaingr loss on sale of properties and impairmemeaf estate assets, plus real estate deprecaimamortization, as well as certain other adjustse
currently not applicable to us. Our calculatioNafrmalized FFO differs from NAREIT’s definition 6O because we include estimated percentage rém jperiod to which we estimate that it relates
rather than when it is recognized as income in @z@e with GAAP and exclude acquisition relatestgogain or loss on early extinguishment of dgai) or loss on lease terminations, estimated
business management incentive fees and loss ornrimga# of intangible assets, if any. We conside®Rind Normalized FFO to be appropriate measureperfating performance for a REIT, along with
net income, operating income and cash flow fronrafieg activities. We believe that FFO and NornmediZFO provide useful information to investors heseaby excluding the effects of certain
historical amounts, such as depreciation experf3®,&d Normalized FFO may facilitate a comparisoun operating performance between periods and ethier REITs. FFO and Normalized FFO
among the factors considered by our Board of Tasstehen determining the amount of distributionsupshareholders. Other factors include, but atdimited to, requirements to maintain our statss a
a REIT, limitations in our revolving credit facilisgreement and public debt covenants, the avhijabf debt and equity capital, our expectatioroaf future capital requirements and operating
performance, and our expected needs and avaijabilitash to pay our obligations.

Our calculations of FFO and Normalized FFO forttivee months ended March 31, 2014 and 2013 andc#iedions of net income, the most directly congize financial measure under GA
reported in our condensed consolidated financa&éstents, to FFO and Normalized FFO appear indlf@fing table.
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Three Months Ended

March 31,
2014 2013

Net income $ 38,58( $ 35,23t
Depreciation expense from continuing operati 38,35! 37,70!
Depreciation expense from discontinued operat — 59¢
Gain on sale of properti (15€) —
Impairment of asse’ — 1,304
Impairment of assets from discontinued operat 721 —

FFO 77,50( 74,84:
Estimated business management incentive® — 75
Acquisition related costs from continuing operasi 12z 1,90¢
Percentage rent adjustmd? 2,50( 2,20(

Normalized FFC $ 80,12 $ 79,01¢
Weighted average shares outstanc 188,171 184,60!
FFO per shar $ 041 $ 0.41
Normalized FFO per sha b 04: $ 0.42
Net income per shal $ 021 $ 0.1¢
Distributions declared per she $ 03¢ § 0.3¢

@ Amounts represent estimated incentive fees undebasiness management agreement payable in conmaoessafter the end of each calendar year calculé}eprior to 2014 based upon
increases in annual Normalized FFO per share,igrigeginning in 2014 based on common share tetairn. In calculating net income in accordancé@AAP, SNH recognizes estimated
business management incentive fee expense eademrualthough SNH recognizes this expense eachteuior purposes of calculating net income, SNigsinot include these amounts in the
calculation of Normalized FFO until the fourth qear which is when the actual expense amount ®y#ar is determined. Adjustments were made ta pedod amounts to conform to current
period Normalized FFO calculation.

@ In calculating net income in accordance with GAMR, recognize percentage rental income receivethéofirst, second and third quarters in the foguhrter, which is when all contingencies
are met and the income is earned. Although werdet®gnition of this revenue until the fourth cpeafor purposes of calculating net income, weldel these estimated amounts in our
calculation of Normalized FFO for each quarterhf year. The fourth quarter Normalized FFO catauteexcludes the amounts included during the fhrste quarters.

Property Net Operating Income (NC

We calculate NOI as shown below. We define NOInesiine from our real estate less our property operaxpenses. NOI excludes amortization of cagialitenant improvement costs and
leasing commissions. We consider NOI to be an gpjat® supplemental measure to net income becauosgyihelp both investors and management to uratetshe operations of our properties. We use
NOI internally to
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evaluate individual and company wide property Igafformance, and we believe that NOI providesulseformation to investors regarding our resuft®perations because it reflects only those inc
and expense items that are incurred at the proferéy and may facilitate comparisons of our opgagaperformance between periods and with other REThe calculation of NOI excludes certain
components of net income in order to provide reghiat are more closely related to our propertiestllts of operations.

The calculation of NOI by reportable segment iduded above in this Item 2. The following tablelirdes the reconciliation of our consolidated N®het income, the most directly compare
financial measure under GAAP reported in our cosddrconsolidated financial statements, for theetimenths ended March 31, 2014 and 2013.
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Three Months Ended

March 31,
2014 2013

Reconciliation of NOI to Net Income:
Triple net communities NC $ 54,89 $ 56,76¢
Managed communities NC 18,65 17,15:
MOB NOI 35,74¢ 34,90¢
All other operations NC 4,40z 4,404

Total NOI 113,69! 113,22¢
Depreciation expens (38,35%) (37,709
General and administrative expel (8,290 (8,64¢)
Acquisition related cost (122) (1,907
Impairment of asse’ — (1,309

Operating incom 66,92¢ 63,67
Interest and other incon 10& 17:
Interest expens (28,900 (29,569

Income before income tax expense and equity inigsrof an investe 38,13! 34,28(
Income tax expens (291) (140
Equity in (losses) / earnings of an inves (97) 7€

Income from continuing operatiol 37,84! 34,21t
Income from discontinued operatic 1,30( 1,01¢
Loss on impairment from discontinued operati (721) —

Income before gain on sale of ass 38,42: 35,23!
Gain on sale of asse 15€ —

Net income $ 38,58( $ 35,23¢

LIQUIDITY AND CAPITAL RESOURCES

Rental income and residents fees and services uesdrom our leased and managed properties andviiags under our revolving credit facility are qarincipal sources of funds to pay
operating expenses, debt service and distributmshareholders. We believe that our operating flass will be sufficient to meet our operating @qses and debt service and pay distributions on our
shares for the next 12 months and for the forededature thereafter. Our future cash flows fropemating activities will depend primarily upon ability to:

¢  maintain or improve the occupancy of, and the cumental rates at, our properties;
«  control operating cost increases at our properdied;

*  purchase additional properties which produce clastsfin excess of our cost of acquisition capitad @aroperty operating expenses.

33




Our Operating Liguidity and Resources

We generally receive minimum rents monthly or gesdytfrom our tenants, we receive percentage ffeats our triple net senior living community tenamsenthly, quarterly or annually and we
receive residents fees and services revenuesf agpenses, from our managed senior living comnesihonthly. During the three months ended Marh?®14 and 2013, we generated $90.1 million
and $73.7 million, respectively, of cash from operss. The increase in our cash from operatiores thve prior year primarily resulted from our prageacquisitions, as further described below.

Our Investment and Financing Liquidity and Resosirce

At March 31, 2014, we had $33.0 million of cash aadh equivalents and $605.0 million availabledordow under our revolving credit facility. We exppeo use cash balances, borrowings
under our revolving credit facility, net proceedsnfi our property sales, net proceeds from offerfgaquity or debt securities and the cash flomfraur operations to fund our operations, debt
repayments, distributions, future property acqigisg, expenditures related to the repair, mainteaan renovation of our properties and for otheregal business purposes. We believe such amoulhts wi
be sufficient to fund these activities for the ng#®tmonths and the foreseeable future thereafter.

In order to fund acquisitions and to meet cash si¢leat may result from timing differences betweanreceipts of rents and our desire or need to rdakebutions or pay operating or capital
expenses, we maintain a $750.0 million unsecurealving credit facility with a group of institutiai lenders. The maturity date of our revolving dréatility is January 15, 2018 and, subject to the
payment of an extension fee and meeting certaierabnditions, we have an option to extend theedtataturity date of our revolving credit facility bne year to January 15, 2019. In addition, our
revolving credit facility includes a feature unadnich maximum borrowings may be increased to uplt® billion in certain circumstances. Borrowingelar our revolving credit facility bear interest at
LIBOR plus a premium, which was 130 basis pointsfddlarch 31, 2014. We also pay a facility fee 6ft8sis points per annum on the total amount afitencommitments under our revolving credit
facility. Both the interest rate premium and theilfey fee are subject to adjustment based upomgés to our credit ratings. We can borrow, repayraborrow funds available under our revolving é@red
facility until maturity, and no principal repaymestdue until maturity. As of March 31, 2014, theerest rate payable on borrowings under our rénglcredit facility was 1.42%. The weighted awg=a
interest rate for borrowings under our revolvingdit facility was 1.42% for the three months entitatch 31, 2014. As of March 31, 2014 and May 2.£@ve had $145,000 and $0 outstanding and
$605,000 and $750,000 available under our revolenegit facility, respectively. For more informaticsee Note 5 to our condensed consolidated finhstEtements included in Part |, Item 1 of this
Quarterly Report on Form 10-Q.

When significant amounts are outstanding underexwmlving credit facility or as the maturity datfsour revolving credit facility and term debts apach, we intend to explore alternatives for
the repayment of amounts due. Such alternativgsimeéude incurring additional debt, issuing newuigg securities, extending the maturity date of mwolving credit facility and entering into a new
credit facility. We currently have an effectiveetftregistration statement that allows us to igsulelic securities on an expedited basis, but isdu® assure that there will be buyers for suchrstées.

In April 2014, we acquired one MOB (one buildingy &pproximately $32,658, including the assumptabapproximately $15,630 of mortgage debt, andwediolg closing costs. The MOB is
located in Texas and includes 125,240 square\féetfunded this acquisition using cash on hand ambiwvings under our revolving credit facility.
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In February 2014, we entered into an agreementdoiee one MOB (two buildings) for approximately, $25,420, excluding closing costs. The MOB is ledan Massachusetts and includes
1,651,037 gross building square feet. The closfrtgis acquisition is contingent upon closing cdiudis; accordingly, we can provide no assurancewieawill purchase this property, that this acqiosi
will not be delayed or that its terms will not clgen

As of March 31, 2014, we had 13 properties (16dings) held for sale, including nine senior liviegmmunities with 708 units and four MOBs (severidings) with 831,499 square feet. We
decided to sell these properties because of whéttelieve to be unattractive conditions in the megle which these properties are located or in Whitey operate. In aggregate, the nine seniordivin
communities that are held for sale receive a migjofitheir revenues from Medicare / Medicaid payptseAll nine of these communities are leased @ Mtar and our rents from Five Star will be
reduced if and as these sales occur, as determpursdant to our leases with Five Star. During Hree months ended March 31, 2014, we recorded impat of assets charges of $0.7 million to reduce
the carrying value of 2 MOBs included in discongdwperations to their estimated net sale prickes.IB properties have a net book value (after impeit) of $26.2 million as of March 31, 2014. We
are in the process of offering these 13 propeftiesale, but we can provide no assurance as towh# sales of these properties will occur or e terms of any sale may provide. For more
information about these completed and pending adepris and potential sales, see Note 3 to oureaeseld consolidated financial statements appearittgrn 1 above.

During the three months ended March 31, 2014, puntsto the terms of our existing leases with Fiter,Sve purchased $8.6 million of improvements mtadeur properties leased to Five Star,
and, as a result, the annual rent payable to WEJeyStar increased by approximately $0.7 millisBWe used cash on hand to fund these purchases.

During the three months ended March 31, 2014 ai®,28mounts capitalized for leasing costs and lmgildnprovements at our MOBs and our capital exjtenes at our managed senior living
communities were as follows (dollars in thousands):

Three Months Ended

March 31,
2014 2013
MOB tenant improvemen® @ $ 1,801 $ 232
MOB leasing cost® ) 684 31z
MOB building improvement® ) 1,172 632
Managed senior living communities capital improvets: 2,43: 2,74(
Development, redevelopment and other activ® 2,42 2,63¢
Total capital expenditure $ 851t $ 6,55¢

e

Excludes expenditures at properties classifiedsnahtinued operations.

MOB tenant improvements generally include capitglenditures to improve tenants’ space or amouritsgigectly to tenants to improve their space.

MOB leasing costs generally include leasing relasts, such as brokerage commissions and othamtterducements.

MOB building improvements generally include constion costs and expenditures to replace obsolétdibhg components that extend the useful life ab8rg assets.

EBBE
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) Development, redevelopment and other activitiesgaly include (i) major capital expenditures thet identified at the time of a property acquisitand incurred within a short period after
acquiring the property; and (ii) major capital ergiture projects that reposition a property or leisunew sources of revenue.

During the three months ended March 31, 2014, camerits made for expenditures in connection witkileaspace in our MOBs, such as tenant improvensrddeasing costs were as follc
(dollars and square feet in thousands, exceptqerse foot amounts):

New

Leases Renewals Total
Square feet leased during the qua 37 54 91
Total leasing costs and concession commitm(® $ 1,248 $ 717 $ 1,962
Total leasing costs and concession commitmentsqeare foo® $ 3368 $ 1330 $ 21.5¢
Weighted average lease term (ye{® 7.7 5.C 5.7
Total leasing costs and concession commitmentsqeare foot per yei® $ 4371 $ 266 $ 3.7¢

(1) Includes commitments made for leasing expenditanesconcessions, such as tenant improvementsideesmmissions, tenant reimbursements and freeEgntudes expenditures at
properties classified in discontinued operations.

(2) Weighted based on annualized rental income purdoaxisting leases as of March 31, 2014, includimgight line rent adjustments, estimated recgrexpense reimbursements and
excluding lease value amortization.

On April 2, 2014, we declared a quarterly distribotof $0.39 per share, or $73.4 million, to oumeoon shareholders of record on April 14, 2014, wtspect to our operating results for the
quarter ended March 31, 2014; we expect to paydikisibution on or about May 21, 2014 using casthand and borrowings under our revolving creditlifs.

In April 2014, we issued 15,525,000 common sharespublic offering, raising net proceeds of apprately $323.3 million, after underwriting discosriiut before expenses. We used the net
proceeds from this offering to repay borrowingsstarnding under our revolving credit facility and general business purposes, including the pdialing of the pending acquisition described above.

In April 2014, we sold $400.0 million of 3.25% seniunsecured notes due 2019 and $250.0 million%§% senior unsecured notes due 2024, raisingroeepds of approximately $644.9
million, after underwriting discounts but beforepexses. We plan to use the net proceeds of thesidffor general business purposes, includingifujthe pending acquisition described above.

Simultaneous with entering the agreement to acqoe@eVOB in Boston, MA, we received a term loan coitment for $800.0 million from Jefferies Finant¢,C and Wells Fargo Bank, N.A.
We expect that the term loan will have an interast of LIBOR plus 140 basis points, will matureefiyears from closing and can be repaid in pavitasle at any time without penalty. We intend to
utilize approximately $350.0 million of the commiémt and may not draw the balance. The term loarpscted to be syndicated to a group of banksttenterm loan is expected to close during the
second quarter of 2014. The actual amount of the klean may change depending on our funding neettedime of closing. The commitments which weefeed for the term loan are subject to various
conditions, including mutually satisfactory docurtaion. There can be no assurance that all thasaitians, some of which are beyond our control] bé satisfied, that the terms of the term loan
described in the commitments will not change, at the term loan will be available to us timelyapall.
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We believe we will have access to various typefinaihcings, including equity or debt offerings,ftmd our future acquisitions and to pay our debis @ther obligations as they become due.
ability to complete and the costs of our futuretdednsactions will depend primarily upon marketditions and our credit ratings. We have no corgr@r market conditions. Our credit ratings depend
upon evaluations by credit rating agencies of ausifess practices and plans and, in particulartiveneve appear to have the ability to maintaineanmings and service our debt funding obligatitms,
space our debt maturities and to balance our usgquify and debt capital so that our financial perfance and leverage ratios afford us flexibilidyatithstand any reasonably anticipatable adverse
changes. We intend to conduct our business aesviti a manner which will continue to afford uss@eable access to capital for investment and fingrectivities. However, there can be no assurance
that we will be able to complete any equity or defierings or that our cost of any future publicpoivate financings will not increase.

Off Balance Sheet Arrangements

As of March 31, 2014, we had no off balance sheahgements that have had or that we expect wailg@sonably likely to have a future material @ftecour financial condition, changes in
financial condition, revenues or expenses, resifileperations, liquidity, capital expenditures apital resources.

Debt Covenants

Our principal debt obligations at March 31, 2014eve1) outstanding borrowings under our $750.0iamlunsecured revolving credit facility; (2) fopublic issuances of unsecured senior nt
including: (a) $250.0 million principal amount d2@16 at an annual interest rate of 4.30%, (b) ¥26dllion principal amount due 2020 at an annuggriest rate of 6.75%, (c) $300.0 million principal
amount due 2021 at an annual interest rate of 6 a18d4d) $350.0 million principal amount due 2042 annual interest rate of 5.625%; and (3) $6#8lon aggregate principal amount of mortgages
secured by 51 of our properties with maturity détesr 2014 to 2043. We had $145.0 million outstagdinder our unsecured revolving credit facilityoh$/arch 31, 2014. We also have two properties
encumbered by capital leases totaling $13.2 mitibMarch 31, 2014. Our unsecured senior notegarerned by an indenture. The indenture for oweonred senior notes and related supplements and
our revolving credit facility contain a number avenants which restrict our ability to incur debitsluding debts secured by mortgages on our ptiggein excess of calculated amounts, require us to
maintain a minimum net worth, restrict our abilitymake distributions under certain circumstancesgenerally require us to maintain certain othearfcial ratios. As of March 31, 2014, we believe w
were in compliance with all of the covenants unalerindenture and related supplements, our revglenedit facility and our other debt obligations.

None of our indenture and related supplementsrenalving credit facility or our other debt obligats contain provisions for acceleration which coé triggered by our debt ratings.
However, in certain circumstances, our revolvinegdirfacility uses our senior debt rating to detieirthe fees and the interest rate payable by us.

Our public debt indenture and related supplemeuorsain cross default provisions, which are gengraigjgered upon default of any of our other dedftat least $10.0 million or, with respect to
certain notes under such indenture and supplentgigteer amounts. Similarly, our revolving creditility contains a cross default provision thatiggered upon default of any other debts of $25.0
million or more that are recourse debts and toathgr debts of $75.0 million or more that are neceurse debts. Our revolving credit facility agneat provides for acceleration of payment of all
amounts outstanding upon the occurrence and caitidmuof certain events of default, such as a ceaigontrol of us, which includes RMR ceasing toas our business manager and property mar
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Related Person Transactions

We have relationships and historical and contintiimgsactions with our Trustees, our executivecef, RMR, Five Star, AIC and other companies t&iwRMR provides management servi
and others affiliated with them. For example, weenao employees and personnel and various semiegequire to operate our business are provided toy RMR pursuant to management agreements;
and RMR is owned by our Managing Trustees. Als@ asther example, we have relationships with otmenpanies to which RMR provides management sesvamd which have trustees, directors and
officers who are also trustees, directors or offiag ours or RMR, including: Five Star is our f@nsubsidiary, our largest tenant and a manageerntdin of our senior living communities, and we ar
Five Star’s largest stockholder; D&R Yonkers LLGisned by our executive officers and one of our §R@bleases a portion of a senior living commuwigyown to it in order to accommodate certain
requirements of New York healthcare licensing laavgj we, RMR, Five Star, CWH and four other comesid which RMR provides management services eachrily own approximately 12.5% of
AIC, and we and the other shareholders of AIC haeperty insurance in place providing $500.0 milliwf coverage pursuant to an insurance programgechby AIC and with respect to which AIC i
reinsurer of certain coverage amounts. For fuiithfermation about these and other such relatiorsshil related person transactions, please seelRateour condensed consolidated financial
statements included in Part I, Item 1 of this QerdytReport on Form 10-Q, which is incorporatedeireby reference. In addition, for more informat@mbout these transactions and relationships, @leas
see elsewhere in this Quarterly Report on Form 1€Quding “Warning Concerning Forward Looking ®t@ents” in Part |, and our Annual Report, defugtProxy Statement for our 2014 Annual
Meeting of Shareholders, or our Proxy Statemert,am other filings with the SEC, including Notédour consolidated financial statements inclugedur Annual Report, the sections captioned
“Business,” “Management'’s Discussion and Analysifiaancial Condition and Results of Operations—aRed Person Transactions” and “Warning Concernovgverd Looking Statements” of our
Annual Report and the section captioned “RelateddteTransactions” and the information regardingToustees and executive officers in our Proxy &tent. In addition, please see the section
captioned “Risk Factors” of our Annual Report fadescription of risks that may arise as a resuthese and other related person transactions #attreships. Our filings with the SEC, includingrou
Annual Report and our Proxy Statement, are availabthe SEC’s website at www.sec.gov. Copieedhn of our agreements with these related paitiekiding our business management agreement
and property management agreement with RMR, osekledorms of management agreements and relatéidgpagreements with Five Star, our agreements Riike Star and D&R Yonkers LLC and its
owners and our shareholders agreement with AlGtarghareholders, are publicly available as exéitntour public filings with the SEC and accessitléhe SEC’s website.

We believe that our agreements with RMR, Five S3&R Yonkers LLC and its owners and AIC are on coenaielly reasonable terms. We also believe thatrelationships with RMR, Five
Star, D&R Yonkers LLC and its owners and AIC anelithaffiliated and related persons and entitiesefiens and, in fact, provide us with competitivdvantages in operating and growing our business.

Impact of Government Reimbursement

As of March 31, 2014 , approximately 96% of our N@is generated from properties where a majorith@fNOI is derived from private resources, andrémeaining 4% of our NOI was
generated from properties where a majority of tiid Was derived from Medicare and Medicaid paymeWs.and our tenants operate facilities in manyestand participate in federal and state
healthcare payment programs, including the feddealicare and state Medicaid programs for service3NFs and other similar facilities, state Medigaidgrams for services in assisted living
communities, and other federal and state healthg@yment programs. Because of
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the current federal budget deficit and other feldgnanding priorities and challenging state fiszaiditions, there have been numerous recent l¢igisland regulatory actions or proposed actionk wit
respect to federal Medicare rates and state Metieaées and federal payments to states for Medjmaigrams. Examples of these, and other informaggarding such programs, are provided below as
well as under the caption “Business—Government Reign and Reimbursement” in our Annual Report.

The Centers for Medicare and Medicaid Service§M8, issued updated Medicare prospective paymeieisyrates for SNFs effective October 1, 2013, WwRIMS estimates will resultin a1
increase of approximately 1.3% in aggregate Medipayments for SNFs in federal fiscal year 2014of8larch 26, 2014, 19 states have elected notdaden Medicaid eligibility under the the Patient
Protection and Affordable Care Act, as amendechbyHealth Care and Education Reconciliation Actallectively, the ACA, and five remain undecidéubse states that ultimately choose not to
participate in Medicaid expansion will forgo thelégal funds that would otherwise be available fat purpose.

On April 1, 2014, the Protecting Access to Medicact of 2014, or PAMA, extended the Medicare ougrattherapy cap exception process through Mar¢t2@15, further postponing the
implementation of limits on Medicare payments fatpatient therapies. PAMA also extended the 0.5¢8fei@se to the Medicare Physician Fee Schedule RétVirates through December 31, 2014 and
provided no increase in the MPFS rates in the gds&iween January 1, 2015 and March 31, 2015. Ufilether delayed, the MPFS rates are schedulbd teduced by up to 24% effective April 1,
2015. Additionally, PAMA established a SNF valueséd purchasing program. Under this program, théedrtates Department of Health and Human Serwdkeassess SNFs based on hospital
readmissions measures and make these assessnalatislavo the public no later than October 1, 2@®&ginning in federal fiscal year 2019, SNFs fédlte a two percent withholding of SNF payments
and will receive incentive payments based on tlgaéri of their performance or improvement on certaigpital readmission measures. The collective amofincentive payments to all SNFs are
anticipated to be between 50% and 70% of the patginent amounts withheld. We are unable to preéldéectmpact on us of these or other recent legigaind regulatory actions or proposed actions with
respect to federal Medicare rates, state Mediabr and the federal payments to states for Miedizagrams.

The ACA includes various provisions affecting Meatie and Medicaid providers, including expanded ipubisclosure requirements for SNFs and other plerg, enforcement reforms, and
increased funding for Medicare and Medicaid prognategrity control initiatives. The ACA has resultis several changes to existing healthcare fraadaduse laws, established additional enforcement
tools and funding to the government, and providedrfcreased cooperation between agencies by estiagl mechanisms for sharing information relatmgoncompliance. Furthermore, the ACA
provides for enhanced criminal and administratigegities for noncompliance. We are unable to ptebde&impact on our tenants and our managers ahtheance reforms, payment reforms, and
healthcare delivery systems reforms contained ihtarbe developed pursuant to the ACA. Expandearamee availability could provide more paying caséos to our tenants and managers. On the
hand, if the changes to be implemented under tha& AgGult in reduced payments for the servicesdhatenants or our managers provide or the faibdfitdedicare, Medicaid or insurance payment rates
to cover our tenants’ costs, including the rents management fees that they pay, our future figdmesults could be adversely and materially aéféct

We cannot estimate the type and magnitude of thengial regulatory changes discussed above, bytrtteyy have a material adverse effect on the ahifityur tenants to pay us rent, the
profitability of our managed senior living commueg and the values of our properties. The changpkemented or to be implemented could result inféilare of Medicare, Medicaid or private paym
rates to cover our or our tenants’ costs of prexgdiequired services to residents, in reductiormiyments or other circumstances that
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could have a material adverse effect on the atfityur tenants to pay rent to us, the profitapitit our managed senior living communities andvhleies of our properties.

Item 3. Quantitative and Qualitative Disclosures Adout Market Risk.

We are exposed to risks associated with marketggsaim interest rates. We manage our exposutestonarket risk by monitoring available financirngeenatives. Our strategy to manage
exposure to changes in interest rates has not iagteshanged since December 31, 2013. Other tsateacribed below, we do not currently foreseesagnificant changes in our exposure to fluctuations
in interest rates or in how we manage this exposutige near future.
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Item 3. Quantitative and Qualitative Disclosures Adout Market Risk.

At March 31, 2014, our outstanding fixed rate dabtuded the following (dollars in thousands):

Annual Annual
Principal Interest Interest Interest
Debt Balance® Rate ® Expense Maturity Payments Due
Unsecured senior not: $ 350,00( 5.625% $ 19,68¢ 2042 Quarterly
Unsecured senior not 300,00( 6.75% 20,25( 2021 Sem-Annually
Unsecured senior not 250,00( 4.30% 10,75( 2016 Sem-Annually
Unsecured senior not 200,00( 6.75% 13,50( 2020 Sem-Annually
Mortgages 291,55( 6.71% 19,56:¢ 2019 Monthly
Mortgages 87,23 5.924% 5,16¢ 2016 Monthly
Mortgages 52,000 5.64% 2,93 2016 Monthly
Mortgages 45,49¢ 6.54% 2,97t 2017 Monthly
Mortgages 35,94( 5.83% 2,09t 2014 Monthly
Mortgages 29,97: 6.015% 1,80 2015 Monthly
Mortgages 12,69¢ 5.66% 71¢ 2015 Monthly
Mortgages 12,31¢ 6.25% 77C 2016 Monthly
Mortgages 12,041 6.25% 758 2015 Monthly
Mortgages 11,42« 6.37% 7217 2015 Monthly
Mortgages 11,197 6.15% 68¢ 2017 Monthly
Mortgages 9,367 6.73% 63C 2018 Monthly
Mortgages 9,31¢ 5.95% 554 2038 Monthly
Mortgages 6,52% 5.81% 37¢ 2015 Monthly
Mortgages 6,337 5.97% 37¢ 2016 Monthly
Mortgages 5,69¢ 5.86% 334 2017 Monthly
Mortgages 4,997 5.65% 282 2015 Monthly
Mortgages 4,652 4.38% 204 2043 Monthly
Mortgages 4,477 5.81% 26C 2015 Monthly
Mortgages 3,421 6.25% 214 2033 Monthly
Mortgages 2,93¢ 7.31% 21t 2022 Monthly
Mortgages 2,78¢ 5.88% 164 2015 Monthly
Mortgages 1,44¢ 7.85% 114 2022 Monthly
Bonds 14,70( 5.88% 864 2027 Sem-Annually
$ 1,778,51 $ 106,97!

@ The principal balances and interest rates arertiwuats stated in the applicable contracts. Inmze with GAAP, our carrying values and recoritiéerest expense may differ from the
amounts because of market conditions at the timassamed these debts. This table does not inchitgmtions under capital leases and excludes $40@li@n principal balance of our
3.25% senior notes due 2019 and $250.0 millioncipal balance of our 4.75% senior notes due 2084et$ by us in April 2014, and an $800.0 milliomtdoan commitment in connection
with the acquisition of one MOB (two buildings).Is& excludes secured fixed rate debt of $15.6 amillvith an interest rate of 6.28% assumed in caiorewith the acquisition of one
MOB in April 2014.

No principal repayments are due under our unseaquoésbs or bonds until maturity. Our mortgages negjpiincipal and interest payments through matymitssuant to amortization schedules.
Because these
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debts bear interest at a fixed rate, changes ikeharterest rates during the term of these debitsat affect our interest obligations. If thedebts were refinanced at interest rates which @@ebasis
points higher or lower than shown above, our animiatest cost would increase or decrease by appedgly $10.7 million.

Changes in market interest rates would affectairevhlue of our fixed rate debt obligations; irecses in market interest rates decrease the faie wdlour fixed rate debt, while decreases in
market interest rates increase the fair value ofigad rate debt. Based on the balances outstgratiMarch 31, 2014, and discounted cash flowysealthrough the respective maturity dates and
assuming no other changes in factors that maytafiedair value of our fixed rate debt obligatipashypothetical immediate 100 basis point changeterest rates would change the fair value o$¢ho
obligations by approximately $26.1 million.

Our unsecured senior notes and some of our morsgameain provisions that allow us to make repaymearlier than the stated maturity date. In soases, we are not allowed to make early
repayment prior to a cutoff date and we are gelyeatibwed to make prepayments only at a premiunmétp a make whole amount, as defined, which regly designed to preserve a stated yield to
the noteholder. In the past, we have repurchasédedined some of our outstanding debts and we doago again in the future. These prepayment righdisour ability to repurchase and retire outstay
debt may afford us opportunities to mitigate thsk 0f refinancing our debts at maturity at highees by refinancing prior to maturity.

Our only current floating rate obligations are under $750.0 million unsecured revolving creditifiag and we had $145.0 million of borrowings owtstling as of March 31, 2014 under that
credit facility. Our revolving credit facility mates in January 2018, and, subject to our meetirtgioeconditions, including our payment of an esien fee, we have the option to extend the stated
maturity date by one year to January 2019. No fpalcepayments are required under our revolvirgglitifacility prior to maturity, and prepaymentsyrize made, and redrawn subject to conditions, at
any time without penalty. Borrowings under our teireg credit facility are in U.S. dollars and beaterest at LIBOR plus a premium that is subjecadpistment based upon changes to our credit &
Accordingly, we are vulnerable to changes in U@lad based short term rates, specifically LIBORefe have been recent governmental inquiries regatie setting of LIBOR, which may result in
changes to the process that could have the effécti@asing LIBOR. In addition, upon renewal diimancing of our revolving credit facility, we avelnerable to increases in interest rate premiunes d
to market conditions or our perceived credit riSknerally, a change in interest rates would netcafthe value of our floating rate debt but woufeéet our operating results. The following tablegents
the impact a 100 basis point increase in inteassrwould have on our annual floating rate intezgpense at March 31, 2014:

Impact of Changes in Interest Rate:

Annual
Outstanding Total Interest Earnings per
Interest Rate® Debt Expense Per Year Share Impact®@
At March 31, 201« 142%  $ 145,000 $ 2,05¢ % 0.01
100 basis point increa: 2.42% % 145,000 $ 350¢ $ 0.0z

@) Weighted based on the outstanding borrowings fettithee months ended March 31, 2014.
@ Based on weighted average number of shares ouistafud the three months ended March 31, 2014.

The following table presents the impact a 100 bpsist increase in interest rates would have onammual floating rate interest expense at March2814 if we had fully drawn our revolving credit
facility (dollars in thousands):
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Impact of Changes in Interest Rate:
Outstanding Total Interest Annual Earnings
Interest Rate ® Debt Expense Per Year per Share Impact@
At March 31, 201« 142%  $ 750,000 $ 10,65( $ 0.0¢€
100 basis point increa: 242% % 750,00 $ 18,15( $ 0.1C

@ Weighted based on the outstanding borrowings &an€h 31, 2014 assuming we were fully drawn onreuplving credit facility.
(@ Based on weighted average number of shares ouirs¢efmt the three months ended March 31, 2014.

The foregoing two tables show the impact of an imiae change in floating interest rates. If interages were to change gradually over time, theaithprould be spread over time. Our exposure to
fluctuations in floating interest rates will incszaor decrease in the future with increases oredses in the outstanding amount of our borrowimgieuour revolving credit facility or other floatjmate
debt.

Item 4. Controls and Procedures.

As of the end of the period covered by this repmut, management carried out an evaluation, unaesufpervision and with the participation of our Mgimg Trustees, President and Chief
Operating Officer and Treasurer and Chief Finan®@iffilcer, of the effectiveness of our disclosuratrols and procedures pursuant to the Securitieh&ge Act of 1934, as amended, Rules 13a-15 and
15d-15. Based upon that evaluation, our Managingt€es, President and Chief Operating OfficerEnedsurer and Chief Financial Officer concluded tha disclosure controls and procedures are
effective.

There have been no changes in our internal cootre financial reporting during the quarter endeardh 31, 2014 that have materially affected, oraasonably likely to materially affect, our
internal control over financial reporting.
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WARNING CONCERNING FORWARD LOOKING STATEMENTS

THIS QUARTERLY REPORT ON FORM 10-Q CONTAINS STATEMHS THAT CONSTITUTE FORWARD LOOKING STATEMENTS WITHl THE MEANING OF THE PRIVATE
SECURITIES LITIGATION REFORM ACT OF 1995 AND OTHERECURITIES LAWS. ALSO, WHENEVER WE USE WORDS SUCHABELIEVE", “EXPECT”, “ANTICIPATE", “INTEND",
“PLAN", “ESTIMATE” OR SIMILAR EXPRESSIONS, WE ARE MKING FORWARD LOOKING STATEMENTS. THESE FORWARD LOKING STATEMENTS ARE BASED UPON OUR
PRESENT INTENT, BELIEFS OR EXPECTATIONS, BUT FORWBR.OOKING STATEMENTS ARE NOT GUARANTEED TO OCCUR AN MAY NOT OCCUR. FORWARD LOOKING
STATEMENTS IN THIS REPORT RELATE TO VARIOUS ASPECTH OUR BUSINESS, INCLUDING:

OUR ACQUISITIONS AND SALES OF PROPERTIES,

OUR ABILITY TO COMPETE FOR ACQUISITIONS AND TENAN@S EFFECTIVELY,

OUR ABILITY TO RAISE EQUITY OR DEBT CAPITAL,

OUR ABILITY TO PAY DISTRIBUTIONS TO OUR SHAREHOLDER AND THE AMOUNT OF SUCH DISTRIBUTIONS,

OUR ABILITY TO RETAIN OUR EXISTING TENANTS, ATTRACTNEW TENANTS AND MAINTAIN OR INCREASE CURRENT RENTA RATES,

THE CREDIT QUALITIES OF OUR TENANTS,

OUR POLICIES AND PLANS REGARDING INVESTMENTS AND RIANCINGS,

THE FUTURE AVAILABILITY OF BORROWINGS UNDER OUR REWLVING CREDIT FACILITY,

OUR ABILITY TO PAY INTEREST ON AND PRINCIPAL OF OUREBT,

OUR TAX STATUS AS A REIT,

OUR BELIEF THAT FIVE STAR, OUR FORMER SUBSIDIARY, WICH IS OUR LARGEST TENANT AND WHICH MANAGES SEVERKAOF OUR SENIOR LIVING
COMMUNITIES FOR OUR ACCOUNT, HAS ADEQUATE FINANCIAIRESOURCES AND LIQUIDITY TO MEET ITS OBLIGATIONS TQ@S AND TO MANAGE OUR SENIOR
LIVING COMMUNITIES SUCCESSFULLY,

OUR EXPECTATION THAT WE WILL BENEFIT FINANCIALLY BY PARTICIPATING IN AIC WITH RMR AND COMPANIES TO WHCH RMR PROVIDES MANAGEMENT
SERVICES, AND

OTHER MATTERS.

OUR ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THOSECONTAINED IN OR IMPLIED BY OUR FORWARD LOOKING STAEMENTS AS A RESULT OF VARIOUS
FACTORS. FACTORS
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THAT COULD HAVE A MATERIAL ADVERSE EFFECT ON OUR FEAWARD LOOKING STATEMENTS AND UPON OUR BUSINESS, RB&ETS OF OPERATIONS, FINANCIAL
CONDITION, FFO, NORMALIZED FFO, NOI, CASH FLOWS, QUIDITY AND PROSPECTS INCLUDE, BUT ARE NOT LIMITEOO:

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

THE IMPACT OF THE ACA AND OTHER RECENTLY ENACTED, BOPTED OR PROPOSED LEGISLATION OR REGULATIONS ON W8ID ON OUR TENANTS AND
MANAGERS AND THEIR ABILITY TO PAY OUR RENTS AND REURNS,

ACTUAL AND POTENTIAL CONFLICTS OF INTEREST WITH OURMANAGING TRUSTEES, FIVE STAR, RMR, AIC, D&R YONKER LLC AND THEIR RELATED PERSONS
AND ENTITIES,

COMPLIANCE WITH, AND CHANGES TO, FEDERAL, STATE ANROCAL LAWS AND REGULATIONS, ACCOUNTING RULES, TAX.AWS AND SIMILAR MATTERS,

LIMITATIONS IMPOSED ON OUR BUSINESS AND OUR ABILITYTO SATISFY COMPLEX RULES IN ORDER FOR US TO QUALYFAS A REIT FOR U.S. FEDERAL INCOMI
TAX PURPOSES,

COMPETITION WITHIN THE HEALTHCARE AND REAL ESTATENDUSTRIES, AND

ACTS OF TERRORISM, OUTBREAKS OF SO CALLED PANDEMIG3R OTHER MANMADE OR NATURAL DISASTERS BEYOND OUR@NTROL.

FOR EXAMPLE:

FIVE STAR IS OUR LARGEST TENANT AND MANAGES ALL O®UR MANAGED SENIOR LIVING COMMUNITIES FOR OUR ACCONT AND FIVE STAR
MAY EXPERIENCE FINANCIAL DIFFICULTIES AS A RESULT & A NUMBER OF FACTORS, INCLUDING, BUT NOT LIMITED ©:

*  CHANGES IN MEDICARE AND MEDICAID PAYMENTS, INCLUDING THOSE THAT MAY RESULT FROM THE ACA AND OTHER REQ¥TLY ENACTED OR
PROPOSED LEGISLATION OR REGULATIONS, WHICH COULD BBEILT IN REDUCED RATES OR A FAILURE OF SUCH RATES TCQOVER FIVE STAR'S COSTS,

*  CHANGES IN REGULATIONS AFFECTING FIVE STAR'S OPERADNS,
* CHANGES IN THE ECONOMY GENERALLY OR GOVERNMENTAL POCIES WHICH REDUCE THE DEMAND FOR THE SERVICES FB/STAR OFFERS,
* INCREASES IN INSURANCE AND TORT LIABILITY AND OTHERCOSTS, AND

45




* INEFFECTIVE INTEGRATION OF NEW ACQUISITIONS,

IF FIVE STAR'S OPERATIONS BECOME UNPROFITABLE, FIVETAR MAY BECOME UNABLE TO PAY OUR RENTS AND WE MAWOT RECEIVE OUR EXPECTED
RETURN ON OUR INVESTED CAPITAL OR ADDITIONAL AMOUNB FROM OUR SENIOR LIVING COMMUNITIES THAT ARE MANAGD BY FIVE STAR,

OUR OTHER TENANTS MAY EXPERIENCE LOSSES AND BECOMIENABLE TO PAY OUR RENTS,

CONTINUED AVAILABILITY OF BORROWINGS UNDER OUR REVQVING CREDIT FACILITY IS SUBJECT TO OUR SATISFYIN®ERTAIN FINANCIAL COVENANTS
AND MEETING OTHER CUSTOMARY CREDIT FACILITY CONDITONS,

ACTUAL COSTS UNDER OUR REVOLVING CREDIT FACILITY WIL BE HIGHER THAN LIBOR PLUS A PREMIUM BECAUSE OF THER FEES AND EXPENSES
ASSOCIATED WITH OUR REVOLVING CREDIT FACILITY,

INCREASING THE MAXIMUM BORROWINGS UNDER OUR REVOLWG CREDIT FACILITY IS SUBJECT TO OUR OBTAINING ADDIIONAL COMMITMENTS FROM
LENDERS, WHICH MAY NOT OCCUR,

CONTINGENCIES IN OUR ACQUISITION AND SALES AGREEMERS MAY NOT BE SATISFIED AND OUR PENDING PROPERTY $AS OR PENDING ACQUISITIONS
AND ANY RELATED MANAGEMENT AGREEMENTS MAY NOT OCCURMAY BE DELAYED OR THE TERMS OF SUCH TRANSACTIONBIAY CHANGE,

THIS QUARTERLY REPORT ON FORM 10-Q DESCRIBES CERNAEXPECTED TERMS OF AN $800 MILLION TERM LOAN ON WIEH WE EXPECT TO DRAW
APPROXIMATELY $350 MILLION IN CONNECTION WITH OUR ACQUISITION OF A MOB IN BOSTON. THE COMMITMENTS WHIB WE RECEIVED FOR THE TERM
LOAN ARE SUBJECT TO VARIOUS CONDITIONS, INCLUDING MTUALLY SATISFACTORY DOCUMENTATION. THERE CAN BE NOASSURANCE THAT ALL THE
CONDITIONS WILL BE SATISFIED, THAT THE TERMS OF THEERM LOAN WILL NOT CHANGE, OR THAT THE TERM LOAN WLL BE AVAILABLE TO US TIMELY OR
AT ALL. WE ARE NOT COMMITTED TO INCUR THE ENTIRE TRM LOAN OR ANY PORTION THEREOF, AND MAY USE OTHER EBT OR EQUITY FINANCING FOR ALL
OR A PORTION OF THE ACQUISITION,

THIS QUARTERLY REPORT ON FORM 10-Q STATES THAT THETEREST RATE UNDER THE TERM LOAN WILL BE LIBOR PL8 140 BASIS POINTS. THIS INTEREST
RATE IS BASED ON OUR DEBT LEVERAGE OR ON OUR CREDRATINGS AND THE INTEREST RATE MAY BE HIGHER OR LOWR THAN LIBOR PLUS 140 BASIS
POINTS IN THE FUTURE DEPENDING ON FUTURE INCREASHS OUR DEBT LEVERAGE RATIO OR CREDIT RATINGS. THISNTEREST RATE IS ALSO SUBJECT TO
CONTRACTUAL PROVISIONS THAT MAY ADJUST THE LENDERSYIELD TO MARKET CONDITIONS AT THE TIME OF SYNDICATON IN CERTAIN CIRCUMSTANCES,
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WE MAY BE UNABLE TO REPAY OUR DEBT OBLIGATIONS WHENTHEY BECOME DUE,

OUR ABILITY TO MAKE FUTURE DISTRIBUTIONS DEPENDS UBN A NUMBER OF FACTORS, INCLUDING OUR FUTURE EARNIBIS. WE MAY BE UNABLE TO
MAINTAIN OUR CURRENT RATE OF DISTRIBUTIONS AND FUTRE DISTRIBUTIONS MAY BE SUSPENDED,

OUR ABILITY TO GROW OUR BUSINESS AND INCREASE OURIBTRIBUTIONS DEPENDS IN LARGE PART UPON OUR ABILITYO BUY PROPERTIES AND ARRANGE
FOR THEIR PROFITABLE OPERATION OR LEASE THEM FOR RES, LESS PROPERTY OPERATING EXPENSES, THAT EXCEBGDR CAPITAL COSTS. WE MAY BE
UNABLE TO IDENTIFY PROPERTIES THAT WE WANT TO ACQWRE OR TO NEGOTIATE ACCEPTABLE PURCHASE PRICES, ACUTION FINANCING, MANAGEMENT
CONTRACTS OR LEASE TERMS FOR NEW PROPERTIES,

SOME OF OUR TENANTS MAY NOT RENEW EXPIRING LEASEBND WE MAY BE UNABLE TO LOCATE NEW TENANTS TO MAINTAIN OR INCREASE THE
HISTORICAL OCCUPANCY RATES OF, OR RENTS FROM, OUR®PERTIES,

RENTS THAT WE CAN CHARGE AT OUR PROPERTIES MAY DEQIE BECAUSE OF CHANGING MARKET CONDITIONS OR OTHERISE,

THIS QUARTERLY REPORT ON FORM 1@ STATES THAT WE MAY ENTER INTO ADDITIONAL MANAGEMENT AGREEMENTS OR POOLING AGREEMENTS WITH FIv
STAR FOR FIVE STAR TO MANAGE ADDITIONAL SENIOR LIVNG COMMUNITIES THAT WE ACQUIRE OR THAT WE CURRENTLYOWN. HOWEVER, THERE CAN BE
NO ASSURANCE THAT WE AND FIVE STAR WILL ENTER INTGANY ADDITIONAL MANAGEMENT AGREEMENTS OR POOLING AGREEMENTS,

THIS QUARTERLY REPORT ON FORM 10-Q STATES THAT WEANE ENTERED INTO AN AGREEMENT TO ACQUIRE ONE MOB (WO BUILDINGS). THIS
TRANSACTION IS SUBJECT TO CLOSING CONDITIONS. THESEONDITIONS MAY NOT BE MET. AS A RESULT, THIS TRANSCTION MAY NOT OCCUR OR MAY BE

DELAYED OR ITS TERMS MAY CHANGE,

THIS QUARTERLY REPORT ON FORM 10-Q STATES THAT WEANE THIRTEEN PROPERTIES (SIXTEEN BUILDINGS) CLASSIED AS HELD FOR SALE AS OF
MARCH 2014. WE MAY NOT BE ABLE TO SELL THESE PROPHIES ON TERMS ACCEPTABLE TO US OR OTHERWISE, ANIHE SALE OF ANY OR ALL OF THESE
PROPERTIES MAY NOT OCCUR,

THIS QUARTERLY REPORT ON FORM 10-Q STATES THAT WHEEBIEVE THAT OUR CONTINUING RELATIONSHIPS WITH FIVESTAR, RMR, AIC, D&R YONKERS LLC
AND THEIR AFFILIATED AND RELATED PERSONS AND ENTITES MAY BENEFIT US AND PROVIDE US WITH COMPETITIVE BVANTAGES IN OPERATING AND

GROWING OUR
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BUSINESS. IN FACT, THE ADVANTAGES WE BELIEVE WE MAYREALIZE FROM THESE RELATIONSHIPS MAY NOT MATERIALZE.

THESE RESULTS COULD OCCUR DUE TO MANY DIFFERENT GIRIMSTANCES, SOME OF WHICH ARE BEYOND OUR CONTROLUSH AS CHANGED MEDICARE AND
MEDICAID RATES, NEW LEGISLATION OR REGULATIONS AFFETING OUR BUSINESS OR THE BUSINESSES OF OUR TENANOR MANAGERS, CHANGES IN OUR TENANTS’ OR
MANAGERS’ REVENUES OR COSTS, CHANGES IN OUR TENANTSR MANAGERS’ FINANCIAL CONDITIONS, CHANGES IN CAPTAL MARKETS OR THE ECONOMY GENERALLY
OR NATURAL DISASTERS.

THE INFORMATION CONTAINED ELSEWHERE IN THIS QUARTERY REPORT ON FORM 10-Q OR IN OUR FILINGS WITH THEEE, INCLUDING UNDER THE CAPTION
“RISK FACTORS”, OR INCORPORATED HEREIN OR THEREINDENTIFIES OTHER IMPORTANT FACTORS THAT COULD CAUSEIFFERENCES FROM OUR FORWARD LOOKING
STATEMENTS. OUR FILINGS WITH THE SEC ARE AVAILABLEON THE SEC’S WEBSITE AT WWW.SEC.GOV.

YOU SHOULD NOT PLACE UNDUE RELIANCE UPON OUR FORWARLOOKING STATEMENTS.

EXCEPT AS REQUIRED BY LAW, WE DO NOT INTEND TO UPDFE OR CHANGE ANY FORWARD LOOKING STATEMENTS AS A REJLT OF NEW INFORMATION, FUTURE
EVENTS OR OTHERWISE.

STATEMENT CONCERNING LIMITED LIABILITY

THE AMENDED AND RESTATED DECLARATION OF TRUST ESTAHSHING SENIOR HOUSING PROPERTIES TRUST, DATED SEERMBER 20, 1999, AS AMENDED AND
SUPPLEMENTED, AS FILED WITH THE STATE DEPARTMENT OASSESSMENTS AND TAXATION OF MARYLAND, PROVIDES THA NO TRUSTEE, OFFICER, SHAREHOLDER,
EMPLOYEE OR AGENT OF SENIOR HOUSING PROPERTIES TRUSHALL BE HELD TO ANY PERSONAL LIABILITY, JOINTLY OR SEVERALLY, FOR ANY OBLIGATION OF, OR
CLAIM AGAINST, SENIOR HOUSING PROPERTIES TRUST. ALBERSONS DEALING WITH SENIOR HOUSING PROPERTIES TRUIN ANY WAY SHALL LOOK ONLY TO THE
ASSETS OF SENIOR HOUSING PROPERTIES TRUST FOR TAEMENT OF ANY SUM OR THE PERFORMANCE OF ANY OBLIGAIDN.
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PART Il.  Other Information
Item 2. Unregistered Sales of Equity Securitiesnal Use of Proceeds.

On February 7, March 7 and April 7, 2014, we issbi@@11, 9,626 and 10,342 of our common sharegectisely, to RMR as payment of a portion of thenagement fee due to RMR pursuant to our
current business management agreement with RMRis8\led these shares pursuant to an exemptionrégistration contained in Section 4(a)(2) of theBities Act.

Item 5. Other Information.

As discussed elsewhere in this Quarterly Repofianm 10-Q, we and Five Star have entered into AtliRg Agreements which pool our management agre&sneith Five Star for communities that
include assisted living units. On April 29, 20&#ective as of November 1, 2013, we and Five &taered into a third AL Pooling Agreement whichlimtes our management agreement with Five Star
for a property that we acquired in November 2018 which we expect to be amended in the future ¢ttuile additional properties that we acquire antdahe managed by Five Star, if any.

The terms of the third AL Pooling Agreement arestahbtially similar to the terms of the existing Rooling Agreements. Descriptions of the AL Poolkgreements appear in Note 5 to our
Consolidated Financial Statements included in cunual Report and in the sections of our Annual Regeptioned “Management’s Discussion and AnalgéiBinancial Condition and Results of
Operations — Portfolio Overview,” which descript®are hereby incorporated by reference.

For more information about the AL Pooling Agreenseaihd the management agreements pooled under tifodliing Agreements, please see the descriptiotieoge agreements elsewhere in this
Quarterly Report on Form 10-Q, including Note 1@tw Condensed Consolidated Financial Statemealisded in Part |, Item 1 and “Management’s Disanissind Analysis of Financial Condition and
Results of Operations — Portfolio Overview,” as e the sections of the Annual Report referreid the preceding paragraph.

The foregoing descriptions of the AL Pooling Agrets and the management agreements pooled undét tReoling Agreements are not complete and argestibo and qualified in their entirety by
reference to the copies of (i) the initial AL PogiAgreement, as amended and restated, filed abiE%B.2 to our Quarterly Report on Form 10-Q tiee quarter ended September 30, 2011, (ii) the
related representative form of accession agreefitetitas Exhibit 10.4 to our Quarterly Report onmiRdLO-Q for the quarter ended June 30, 2012,t(ié)second AL Pooling Agreement filed as Exhibit
10.3 to our Quarterly Report on Form 10-Q for therer ended September 30, 2011, (iv) the relapesentative form of accession agreement fildekagit 10.5 to our Quarterly Report on Form 10-
Q for the quarter ended September 30, 2013, (&/)e¢presentative form of management agreemenssistad living communities filed as Exhibit 10.1otar Current Report on Form 8-K dated May 13,
2011 and (iv) the third AL Pooling Agreement filad Exhibit 10.1 to this Form 10-Q, each of whiciixorporated herein by reference.

The terms of the third AL Pooling Agreements wapraped by our Independent Trustees and Board cftées and by the independent directors and boatilesftors of Five Star.

For more information about our relationships amesactions with Five Star, RMR and other compataieghich RMR provides management services and sthiitiated with or related to them, please
see Part | of this Quarterly Report on Form 10#@luding Note 10 to our Condensed Consolidatedrfeiah Statements and “Management’s Discussion amalyais of Financial Condition and Results
of Operations—Related Person Transactions”.
Iltem 6.  Exhibits.

3.1 Composite Copy of Amended and Restated Declarafidmust, dated September 20, 1999, as amendeatéo @Filed herewith.

3.2 Composite Copy of Amended and Restated Declarafidmust, dated September 20, 1999, as amendeatéo(charked copy). (Filed herewitl

3.2 Articles Supplementary dated May 11, 2000. (Inceaped by reference to the Comp’s Quarterly Report on Form -Q for the quarter ended March 31, 20(

3.4  Articles Supplementary, dated April 17, 2014. (Inmwrated by reference to the Comp’s Current Report on Forn-K dated April 17, 2014.

3.5 Amended and Restated Bylaws of the Company, addyeti10, 2014. (Incorporated by reference to @@mpan’s Current Report on Forn-K dated April 10, 2014.

4.1  Form of Common Share Certificate. (Filed herewi

4.2 Indenture, dated as of December 20, 2001, betweeGompany and State Street Bank and Trust Comyiamprporated by reference to the Comf’'s Registration Statement on For-
3, File No. 33-76588.)

4.2 Supplemental Indenture No. 4, dated as of Aprd®,0, between the Company and U.S. Bank Nationsbdéiation, related to 6.75% Senior Notes due 2B@0yding form thereof
(Incorporated by reference to the Comf’s Quarterly Report on Form -Q for the quarter ended March 31, 20:

4.4 Supplemental Indenture No. 5, dated as of Janu&rgdll, between the Company and U.S. Bank Natisssdciation, related to 4.30% Senior Notes dues20tcluding form thereot
(Incorporated by reference to the Comg’s Annual Report on Form -K for the year ended December 31, 20:

4.5 Supplemental Indenture No. 6, dated as of Dece®2011, between the Company and U.S. Bank Natissdciation, related to 6.75% Senior Notes duel20%luding form thereo
(Incorporated by reference to the Comf’s Annual Report on Form -K for the year ended December 31, 20:
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4.€

4.8

10.1

12.1

31.z

31.:

31.4

32.1

101.1

Supplemental Indenture No. 7, dated as of July2202, between the Company and U.S. Bank Nationsbéiation, related to 5.625% Senior Notes due 2®¢Rjding form thereo
(Incorporated by reference to the Comf’s Registration Statement on For-A dated July 20, 2012

Supplemental Indenture No. 8, dated as of AprilZt8,4, between the Company and U.S. Bank Natiosabgiation, related to 3.25% Senior Notes due 2@tfyding form thereof. (File
herewith.)

Supplemental Indenture No. 9, dated as of AprilZt8,4, between the Company and U.S. Bank Natiosabgiation, related to 4.75% Senior Notes due 2@2#ding form thereof. (File
herewith.)

Pooling Agreement No. 3, dated as of November 132Between FVE Managers, Inc. and certain subdiaf the Company. (Filed herewitl

Computation of Ratio of Earnings to Fixed ChargEged herewith.

Rule 13i-14(a) Certification. (Filed herewith

Rule 13i-14(a) Certification. (Filed herewith

Rule 13i-14(a) Certification. (Filed herewith

Rule 13i-14(a) Certification. (Filed herewith

Section 1350 Certification. (Furnished herewi

The following materials from the Compé¢’'s Quarterly Report on Form -Q for the quarter ended March 31, 2014 formattedBRL (eXtensible Business Reporting Language)th@
Condensed Consolidated Balance Sheets, (ii) thel@wmed Consolidated Statements of Income and Chepsive Income, (iii) the Condensed Consolidatedegtents of Cash Flows and
(iv) related notes to these financial statemenggéd as blocks of text and in detail. (Filed héttey
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undessil thereunto duly authorized.
SENIOR HOUSING PROPERTIES TRUS

By: /s/ David J. Hegart

David J. Hegart'

President and Chief Operating Offic
Dated: May 2, 201.

By: /s/ Richard A. Doyle

Richard A. Doyle
Treasurer and Chief Financial Offic
(principal financial and accounting office

Dated: May 2, 201.
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SENIOR HOUSING PROPERTIES TRUST
Articles of Amendment and Restatement

September 20, 1999
As Amended February 13, 2002
and Amended January 21, 2004
and Amended February 7, 2007
and Amended June 1, 2007
and Amended December 12, 2007
and Amended February 21, 2008
and Amended June 3, 2008
and Amended June 28, 2011
and Amended July 10, 2012
and Amended April 17, 2014

SENIOR HOUSING PROPERTIES TRUST

ARTICLES OF AMENDMENT AND RESTATEMENT

Exhibit 3.1

FIRST: Senior Housing Properties Trust, a Maryland esahte investment trust (the “Trust”) formed untliédle 8 of the Corporations and Associations Aetiof the Annotated Code of
Maryland (as amended and in effect from time tcetiend including any successor title thereto, &€T&1), desires to amend and restate its Declaratidirust as currently in effect and as hereinafter

amended. All references in the Declaration of Ttaspecific sections of Title 8 shall include Apable successor provisions.

SECOND: The following provisions are all the provisioofsthe Declaration of Trust currently in effect amslhereinafter amended:

ARTICLE |

FORMATION

The Trust is a real estate investment trust withehmeaning of Title 8. It is also intended thnet Trust shall carry on a business as a “qualREdIT subsidiary” as described in the REIT
provisions of the Code (as defined in Article Vélow), for so long as it is wholly owned by HRPToperties Trust and thereafter shall qualify andycan business as a “real estate investment tasst”
described therein. The Trust shall not be deemée ta general partnership, limited partnershipt jeenture, joint stock company or a corporationt, nothing herein shall preclude the Trust frormbe
treated for tax purposes as an association undeCalde; nor shall the Trustees or shareholdersyoofthem for any purpose be, nor be deemed tadrehe treated in any way whatsoever as, liable or

responsible hereunder as partners or joint vergurer

The name of the Trust is:

ARTICLE Il

NAME

Senior Housing Properties Trust
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Under circumstances in which the Board of Trust#fdbe Trust (the “Board of Trustees” or “Board’§tdrmines that the use of the name of the Trusttipracticable, the Trust may use any
other designation or name for the Trust. To therpermitted by Maryland law, the Board of Trestenay amend the Declaration of Trust to changediee of the Trust without any action by the
shareholders.

ARTICLE Il
PURPOSES AND POWERS

Section 3.1 Purposes The purposes for which the Trust is formed arivest in and to acquire, hold, manage, adminisntrol and dispose of property and interesgraperty, including,
without limitation or obligation, engaging in busss as a real estate investment trust under the.Cod

Section 3.2 Powers. The Trust shall have all of the powers granteretl estate investment trusts by Title 8 andthier powers set forth in the Declaration of Twiktch are not inconsistent
with law and are appropriate to promote and attaénpurposes set forth in the Declaration of Trust.

ARTICLE IV
RESIDENT AGENT

The name of the resident agent of the Trust irStia¢e of Maryland is James J. Hanks, Jr., whoseqgifise address is c/o Ballard Spahr Andrews &erspll, LLP, 300 East Lombard Street,
Baltimore, Maryland 21202. The resident agentdgiaen of and resides in the State of Marylafithe Trust may change such resident agent fromtintiene as the Board of Trustees shall determine.
The Trust may have such offices or places of bssiméthin or outside the State of Maryland as tbar of Trustees may from time to time determine.

ARTICLE V
BOARD OF TRUSTEES

Section 5.1 Powers. Subject to any express limitations containethéDeclaration of Trust or in the Bylaws, (a) thesiness and affairs of the Trust shall be manageeér the direction of tt
Board of Trustees and (b) the Board shall have éuitlusive and absolute power, control and authorier any and all property of the Trust. The Bbaay take any action as in its sole judgment and
discretion is necessary or appropriate to condwebusiness and affairs of the Trust. The Dedtavaf Trust shall be construed with the presumptiofavor of the grant of power and authority tie t
Board. Any construction of the Declaration of Trasdetermination made in good faith by the Bazmdcerning its powers and authority hereunder steationclusive. The enumeration and definitic
particular powers of the Trustees included in tleelBration of Trust or in the Bylaws shall in noywze construed or deemed by inference or otheriwisey manner to exclude or limit the powers
conferred upon the Board or the Trustees undegeheral laws of the State of Maryland or any otiplicable laws.

The Board, without any action by the shareholdéte® Trust, shall have and may exercise, on beffdlie Trust, without limitation, the power torgnate the status of the Trust as a real estate
investment trust under the Code; to determinedbatpliance with any restriction or limitations owrership and transfers of shares of the Trust'®heial interest set forth in Article VII of the
Declaration of Trust is no longer required in orfi@rthe Trust to qualify as a real estate investnteist; to adopt, amend and repeal Bylaws not
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inconsistent with law or this Declaration of Trust;elect officers in the manner prescribed inBly&aws; to solicit proxies from holders of sharédeneficial interest of the Trust; and to do atfyeo act:
and deliver any other documents necessary or apatefto the foregoing powers.

Section 5.2 Number and Classification

Section 5.2.1  The number of trustees of the Trust (hereinafterffrustees”) initially shall be two (2). On thiest date on which the Trust shall have more thaa shareholder of
record, the number of the Trustees shall autorrbtiaad without further action by the Board of Ttewss increase to five (5), which number may théeedie increased or decreased pursuant to the
Bylaws of the Trust; provided, however, that notsincrease or decrease shall result in the Trushbdewer than three (3) or more than seven (Zsfges. Any vacancies in the Board of Trusteel§ sha
be filled by a majority of the Trustees then inicdf except that a majority of the entire Board' nistees must fill a vacancy resulting from an éase in the number of Trustees.

Section 5.2.2  On the first date on which the Trust shall haveertban one shareholder of record, the Board oft€essshall be classified into three groups: Gilp@roup Il and
Group Ill. The number of Trustees in each grouglldie determined by the Board in accordance wighBylaws; provided that the number of Trusteesniynone group shall not exceed the number of
Trustees in any other group by more than one. Trbstees in Group | shall serve for a term endintpe first annual meeting of shareholders follayvihe end of the Trust's fiscal year ending
December 31, 1999, each Trustee in Group Il skallesfor a term ending at the following annual nmegof shareholders and the Trustee in Group Rillsterve for a term ending at the second following
annual meeting of shareholders. After the respec¢érms of the groups indicated, each such grodpustees shall be elected for successive terrdmgrat the annual meeting of shareholders held
during the third year after election.

Section 5.2.3  The names and business addresses of the initiateesiwho shall serve as Trustees are as follows:

Name Address

Gerard M. Martir c/o Reit Management & Research, |
400 Centre Stre¢
Newton, Massachusetts 024

Barry M. Portnoy c/o Reit Management & Research, |
400 Centre Stre¢
Newton, Massachusetts 024

Section 5.2.4  The Trustees may fill any vacancy, whether resglfiom an increase in the number of Trustees ceratise, on the Board in the manner provided inBhlaws. It
shall not be necessary to list in the Declaratibfirast the names and addresses of any Trusteemafter elected. No reduction in the number afstees shall have the effect of removing any Teuste
from office prior to the expiration of his or herm. Subject to the provisions of Section 5.3 eaelstee shall hold office until the election andhlification of his or her successor. There shalho
cumulative voting in the election of Trustees.

Section 5.3 Resignation or Removal Any Trustee may resign by written notice to Buard, effective upon execution and delivery toThest of such written notice or upon any futuréeda
specified in the notice. A Trustee may be remaateghy time with or without cause, at a meetinthefshareholders, by the
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affirmative vote of the holders of not less thaw4hirds (2/3) of the Shares (as defined in Sedgidnbelow) then outstanding and entitled to vaeegally in the election of Trustees. A Trustedgjed
incompetent or for whom a guardian or conservaasrieen appointed shall be deemed to have resigneftthe date of such adjudication or appointment.

ARTICLE VI
SHARES OF BENEFICIAL INTEREST

Section 6.1 Authorized Shares The beneficial interest of the Trust shall béidd into shares of beneficial interest (the “®s8y. The Trust has authority to issue 220,000 Bbares,
consisting of 220,000,000 common shares of bemfitierest, $.01 par value per share (“Common &iar If shares of one class are classified dassified into shares of another class of shares
pursuant to this Article VI, the number of authedzshares of the former class shall be automatidaltreased and the number of shares of the &#ies shall be automatically increased, in each bgs
the number of shares so classified or reclassifiedhat the aggregate number of shares of bealkifiterest of all classes that the Trust has aitthtw issue shall not be more than the total nendf
shares of beneficial interest set forth in the sdcgentence of this paragraph. The Board of Tessteithout any action by the shareholders of thesfl may amend the Declaration of Trust from time
time to increase or decrease the aggregate nurhiéraces or the number of Shares of any classrimsséncluding preferred shares of beneficialiesé (“Preferred Shares”), that the Trust has aittho
to issue.

Section 6.2 Common Shares Subject to the provisions of Article VII, eacloit@mon Share shall entitle the holder thereof to\arte on each matter upon which holders of Comntwar&s are
entitled to vote. The Board of Trustees may resitpsiny unissued Common Shares from time to timene or more classes or series of Shares.

Section 6.3 Preferred Shares The Board of Trustees may classify any unisfrederred Shares and reclassify any previouslysified but unissued Preferred Shares of any séoestime tc
time, in one or more series of Shares.

Section 6.4 Classified or Reclassified Share®rior to issuance of classified or reclassifires of any class or series, the Board of Tredtgeesolution shall (a) designate that class or
series; (b) specify the number of Shares to beidteal in the class or series; (c) set, subjecte@tbvisions of Article VII, the preferences, corsien or other rights, voting powers, restrictions,
limitations as to dividends or other distributiogsalifications and terms and conditions of redeamptor each class or series; and (d) cause thst Toufile articles supplementary with the State
Department of Assessments and Taxation of Mary(#rel“SDAT"). Any of the terms of any class oriserof Shares set pursuant to clause (c) of thii@®e6.4 may be made dependent upon facts
ascertainable outside the Declaration of Trustiisiag the occurrence of any event, determinatioaation by the Trust or any other person or bady) may vary among holders thereof, provided that
the manner in which such facts or variations styadirate upon the terms of such class or seriebafeS is clearly and expressly set forth in thielag supplementary filed with the SDAT.

Section 6.5 Authorization by Board of Share Issuanc&he Board of Trustees may authorize the issufioce time to time of Shares of any class or seréther now or hereafter authoriz
or securities or rights convertible into Sharesmy class or series, whether now or hereafter aatdt) for such consideration (whether in cashpprty, past or future services, obligation for fetu
payment or otherwise) as the Board of Trusteesaeayn advisable (or without consideration), subiestuch restrictions or limitations, if any, as nimyset forth in this Declaration of Trust or the
Bylaws of the Trust.




Section 6.6 Dividends and Distributions The Board of Trustees may from time to time atite and declare to shareholders such dividendsstibutions, in cash or other assets of the fTrus
or in securities of the Trust or from any otherrseuas the Board of Trustees in its discretionlstetermine. Shareholders shall have no righttodividend or distribution unless and until auiked
and declared by the Board. The exercise of theep@and rights of the Board of Trustees pursuatitisoSection 6.6 shall be subject to the provisiohany class or series of Shares at the time
outstanding.

Section 6.7 General Nature of SharesAll Shares shall be personal property entitling shareholders only to those rights providedénReclaration of Trust. The shareholders shalé e
interest in the property of the Trust and shallehaw right to compel any partition, division, digitd or distribution of the Trust or of the propeufithe Trust. The death of a shareholder shall no
terminate the Trust or affect its continuity novehis or her legal representative any rights wdeisr, whether against or in respect of other $iudders, the Trustees or the trust estate or oikerw
except the sole right to demand and, subject tptbeisions of the Declaration of Trust, the Bylaavsl any requirements of law, to receive a newfiate for Shares registered in the name of seghal
representative, in exchange for the certificatel gl such shareholder. The Trust is entitledeattas shareholders only those persons in whosesn@hares are registered as holders of Shareg on th
beneficial interest ledger of the Trust.

Section 6.8 Fractional Shares The Trust may, without the consent or approvany shareholder, issue fractional Shares, eliteiadraction of a Share by rounding up or dowa foll Share
arrange for the disposition of a fraction of a $hay the person entitled to it or pay cash forféhevalue of a fraction of a Share.

Section 6.9 Declaration and Bylaws All shareholders are subject to the provisiohthe Declaration of Trust and the Bylaws of thei§tr

Section 6.10Divisions and Combinations of ShareSubject to an express provision to the contiratiie terms of any class or series of beneficidriest hereafter authorized, the Board of
Trustees shall have the power to divide or combieeoutstanding shares of any class or seriesrafinéal interest, without a vote of shareholders.

ARTICLE VII
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES
Section 7.1 Definitions. For the purpose of this Article VII, the follomg terms shall have the following meanings:
Affiliate . The term “Affiliate” shall mean, with respectaay Person, another Person controlled by, coirtgotir under common control with such Person.

Adggregate Share Ownership LimifThe term “Aggregate Share Ownership Limit” simalan 9.8 percent in value or in number of the egmge of the outstanding Equity Shares. The wvaflue
the outstanding Equity Shares shall be determiyetid Board of Trustees in good faith, which deieation shall be conclusive for all purposes hereof

Beneficial Ownership The term “Beneficial Ownership” shall mean owsiep of Equity Shares by a Person, whether thedsten Equity Shares is held directly or indirgd¢ihcluding by a
nominee), and shall include, but not be limitedrterests that would be treated as owned throglapplication of Section 544 of the Code, as niedlify Section 856(h)(1)(B) of the Code. The terms
“Beneficial Owner,” “Beneficially Owns” and “Benefially Owned” shall have the correlative meanings.
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Business Day The term “Business Day” shall mean any day, othan a Saturday or Sunday, that is neither d leg/aay nor a day on which banking institutionsNew York City are
authorized or required by law, regulation or exa®ubrder to close.

Charitable Beneficiary The term “Charitable Beneficiary” shall mean amenore beneficiaries of the Charitable Trustei&nined pursuant to Section 7.3.6, providede¢hah such
organization must be described in Section 501(®){3)e Code and contributions to each such orgdiniz must be eligible for deduction under eacBeétions 170(b)(1)(A), 2055 and 2522 of the C¢
If the Code shall cease to define a charitablerirgdion, “Charitable Beneficiary” shall mean ariignorganized to do work for charitable purposed aot for profit.

Charitable Trust The term “Charitable Trust” shall mean any tqustvided for in Section 7.3.1.

Code. The term “Code” shall mean the Internal Reve@ode of 1986, as amended from time to time. A#nmences to specific sections of the Code shallideapplicable successor
provisions.

Common Share Ownership LimitThe term “Common Share Ownership Limit” shallané.8 percent (in value or in number of shareschever is more restrictive) of the aggregate
outstanding Common Shares. The number and valaetsfanding Common Shares shall be determinetidoard of Trustees in good faith, which determamashall be conclusive for all purposes.

Constructive Ownership The term “Constructive Ownership” shall mean evehip of Equity Shares by a Person, whether teednt in Equity Shares is held directly or inditg¢including by
a nominee), and shall include, but not be limidnterests that would be treated as owned throlglapplication of Section 318(a) of the Codenaslified by Section 856(d)(5) of the Code. Therner
“Constructive Owner,” “Constructively Owns” and “@structively Owned” shall have the correlative niegs.

Declaration of Trust The term “Declaration of Trust” shall mean thésécles of Amendment and Restatement as accdptagcord by the SDAT, and any amendments thereto.

Equity Shares The term “Equity Shares” shall mean Shareslaflasses or series, including, without limitati@gmmon Shares and Preferred Shares.

Excepted Holder The term “Excepted Holder” shall mean a shamdérobdf the Trust for whom an Excepted Holder Limitreated by this Article VII or by the Board ofuBtees pursuant to
Section 7.2.7.

Excepted Holder Limit The term “Excepted Holder Limit” shall mean, yided that the affected Excepted Holder agreestopty with the requirements established by the BadiTrustees
pursuant to Section 7.2.7, and subject to adjustmersuant to Section 7.2.8, the percentage listdtdished by the Board of Trustees pursuant tbi@®ec.2.7.

HRPT. The term “HRPT” shall mean HRPT Properties Trad¥laryland real estate investment trust, or aregsssor thereto by merger or consolidation, orteamsferee of all or substantially
all of its assets.

Initial Date. The term “Initial Date” shall mean the date updmich these Articles of Amendment and Restaternentaining this Article VIl is accepted for recdsy the SDAT.

Market Price The term “Market Price” on any date shall meaith respect to any class or series of outstanBiqgjty Shares, the Closing Price for such Equitar8h on such date. The
“Closing Price” on any date shall mean the last paice for such Equity Shares, regular way, ocase no such sale takes place on such day, thegevef the closing bid and asked prices, reguéar, w
for such Equity Shares, in either case as repantéte principal consolidated transaction reporsygtem with respect to securities listed or adidito
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trading on the NYSE or, if such Equity Shares arelisted or admitted to trading on the NYSE, gsoréed on the principal consolidated transactigroréng system with respect to securities listedhe
principal national securities exchange on whicthsiquity Shares are listed or admitted to tradingfeuch Equity Shares are not listed or admitettading on any national securities exchange/akt
quoted price, or, if not so quoted, the averagidehigh bid and low asked prices in the over-thenter market, as reported by the National Assimeiaif Securities Dealers, Inc. Automated Quotation
System or, if such system is no longer in useptireipal other automated quotation system that thay be in use or, if such Equity Shares are notegl by any such organization, the average of the
closing bid and asked prices as furnished by aepeidnal market maker making a market in such E@hares selected by the Board of Trustees ohgirevent that no trading price is available forhsuc
Equity Shares, the fair market value of Equity ®saas determined in good faith by the Board obfEres.

NYSE. The term “NYSE” shall mean the New York StockcBange.

Person The term “Person” shall mean an individual, cogpion, partnership, estate, trust (including, tattlimited to, a trust qualified under Sectiofd @) or 501(c)(17) of the Code), a
portion of a trust permanently set aside for doeaised exclusively for the purposes describe@@ti@ 642(c) of the Code, association, privatenétation within the meaning of Section 509(a) of the
Code, joint stock company or other entity and atstudes a group as that term is used for purpos&gction 13(d)(3) of the Securities Exchange #ct934, as amended, and a group to which an
Excepted Holder Limit applies.

Prohibited Owner The term “Prohibited Owner” shall mean, withpgest to any purported Transfer, any Person whofdsuthe provisions of Section 7.2.1, would Benigfiy Own or
Constructively Own Equity Shares, and if approgriatthe context, shall also mean any Person whddiave been the record owner of Equity SharestiieaProhibited Owner would have so owned.

REIT. The term “REIT” shall mean a real estate investhirust within the meaning of Section 856 of Gaxle.

Restriction Termination Date The term “Restriction Termination Date” shallanethe first day after the Initial Date on whicle tBoard of Trustees determines that it is no lomyéne best
interests of the Trust for the restrictions andtitions on Beneficial Ownership, Constructive Ovaigp and Transfers of Equity Shares set forthihaceapply.

RMR . The term “RMR” shall mean REIT Management & Res#, Inc., the Trust's investment advisor, or angcessor investment advisor to the Trust.
SDAT. The term “SDAT” shall mean the State DepartntdrAssessments and Taxation of Maryland.

Transfer. The term “Transfer” shall mean any issuances,gednsfer, gift, assignment, devise or otherafigijpn, as well as any other event that causedangon to acquire Beneficial
Ownership or Constructive Ownership, or any agregrtetake any such actions or cause any such veEquity Shares or the right to vote or recelivédends on Equity Shares, including (a) the
granting or exercise of any option (or any disposibf any option), (b) any disposition of any setes or rights convertible into or exchangealleEquity Shares or any interest in Equity Sharesny
exercise of any such conversion or exchange rigtht(@) Transfers of interests in other entities tieault in changes in Beneficial or Constructiver@rship of Equity Shares; in each case, whether
voluntary or involuntary, whether owned of reca@nstructively Owned or Beneficially Owned and wiestby operation of law or otherwise. The termgfBferring” and “Transferred” shall have the
correlative meanings.




Trustee. The term “Trustee” shall mean the Person unaifétl with the Trust and a Prohibited Owner, teappointed by the Trust to serve as trustee oftimitable Trust.
Section 7.2 Equity Shares

Section 7.2.1  Ownership Limitations During the period commencing on the Initial Datel prior to the Restriction Termination Date:

(a) Basic Restrictions

(@) (1) No Person, other than an Excepted Holder anerdhan HRPT, RMR and their affiliates, shall Biésially Own or Constructively Own Equity Sharesercess of
the Aggregate Share Ownership Limit, (2) no Perstimer than an Excepted Holder and other than HRRMR and their affiliates, shall Beneficially Own @onstructively Own Common Shares in
excess of the Common Share Ownership Limit andi¢3Excepted Holder shall Beneficially Own or Coustively Own Equity Shares in excess of the Exagptelder Limit for such Excepted Holder.

(i) No Person shall Beneficially or Constructively Oftiquity Shares to the extent that such Benefici@anstructive Ownership of Equity Shares would keisuthe Trust
being “closely held” within the meaning of Secti®b6(h) of the Code (without regard to whether thaership interest is held during the last half ¢doeable year), or otherwise failing to qualifyaas
REIT (including, but not limited to, Beneficial @onstructive Ownership that would result in thesErowning (actually or Constructively) an intergsa tenant that is described in Section 856(d)(2)
(B) of the Code if the income derived by the Triustn such tenant would cause the Trust to faiktiiséy any of the gross income requirements ofiBe@&56(c) of the Code).

(i)  Subject to Section 7.4, notwithstanding any othrerisions contained herein, any Transfer of Eq@8itares (whether or not such Transfer is the refalttransaction
entered into through the facilities of the NYSEaoy other national securities exchange or automated-dealer quotation system) that, if effectimeuld result in Equity Shares being beneficially
owned by less than 100 Persons (determined unédearthciples of Section 856(a)(5) of the Code) Ishalvoid ab initio, and the intended transfereslsicquire no rights in such Equity Shares.

(b) Transfer in Trust If any Transfer of Equity Shares occurs whitlefiective, would result in any Person Benefigidlwning or Constructively Owning Equity Shares in
violation of Section 7.2.1(a)(i) or (ii),

(0] then that number of Equity Shares the Beneficialonstructive Ownership of which otherwise wouldsmsuch Person to violate Section 7.2.1(a)(i)ijofrounded up
to the nearest whole share) shall be automatitalhsferred to a Charitable Trust for the bendfa €haritable Beneficiary, as described in Sectid effective as of the close of business orBilrgines
Day prior to the date of such Transfer, and suaisd?eshall acquire no rights in such Equity Shaves;

(i) if the transfer to the Charitable Trust describedlause (i) of this sentence would not be effecfar any reason to prevent the violation of Secii®.1(a)(i) or (ii), the!
the Transfer of that number of Equity Shares thia¢mvise would cause any Person to violate Se@tidr? or (ii) shall be void ab initio, and the inted transferee shall acquire no rights in suchitizqu
Shares.

Section 7.2.2 Remedies for Breach If the Board of Trustees or any duly authorizechmittee thereof shall at any time determine iodyfaith that a Transfer or other event has taken
place that results in a violation of Section 7.@.that a Person intends to acquire or has attehiptacquire Beneficial or
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Constructive Ownership of any Equity Shares inatioh of Section 7.2.1 (whether or not such violatis intended), the Board of Trustees or a conemithereof shall take such action as it deems
advisable to refuse to give effect to or to prevarmth Transfer or other event, including, withamnitation, causing the Trust to redeem Equity Sbarefusing to give effect to such Transfer onkibeks
of the Trust or instituting proceedings to enjairtls Transfer or other event; provided, howevet, éimg Transfers or attempted Transfers or othentsvie violation of Section 7.2.1 shall automatigal
result in the transfer to the Charitable Trust désd above, and, where applicable, such Transfeother event) shall be void ab initio as providéxdve irrespective of any action (or non-actionjhe
Board of Trustees or a committee thereof.

Section 7.2.3  Notice of Restricted TransferAny Person who acquires or attempts or inteadsctjuire Beneficial Ownership or Constructive Oghég of Equity Shares that will
or may violate Section 7.2.1(a), or any Person whald have owned Equity Shares that resulted mamsfer to the Charitable Trust pursuant to theigions of Section 7.2.1(b), shall immediately give
written notice to the Trust of such event, or ia tase of such a proposed or attempted transagfianat least 15 days prior written notice, andlisprovide to the Trust such other informatiorttees
Trust may request in order to determine the efieany, of such Transfer.

Section 7.2.4  Owners Required To Provide InformatioriFrom the Initial Date and prior to the RestaotiTermination Date:

(a) every owner of more than five percent (or such lopacentage as required by the Code or the Tred&®gulations promulgated thereunder) of the ontStey Equity Shares,
within 30 days after the end of each taxable ystzall give written notice to the Trust stating tieene and address of such owner, the number of\E§hires and other Equity Shares Beneficially Ov
and a description of the manner in which such share held. Each such owner shall provide to tiustBuch additional information as the Trust meguest in order to determine the effect, if any, of
such Beneficial Ownership on the Trust's statua BEIT and to ensure compliance with the Aggre§at@re Ownership Limit.

(b) each Person who is a Beneficial or Constructive @var Equity Shares and each Person (includingltaeeholder of record) who is holding Equity Shdoes Beneficial or

Constructive Owner shall provide to the Trust sinfbrmation as the Trust may request, in good faittorder to determine the Trust's status as arRfld to comply with requirements of any taxing
authority or governmental authority or to determseh compliance.

Section 7.2.5 Remedies Not Limited Subject to Section 5.1 of the Declaration ofsErmothing contained in this Section 7.2 shallitlitine authority of the Board of Trustees to take
such other action as it deems necessary or adeisalprotect the Trust and the interests of itsedh@ders in preserving the Trust's status as a'REI

Section 7.2.6 Ambiguity . In the case of an ambiguity in the applicatibamy of the provisions of this Section 7.2, Set{fo3 or any definition contained in Section 7h Board of
Trustees shall have the power to determine thecgtipin of the provisions of this Section 7.2 oc@n 7.3 with respect to any situation based enfétts known to it. In the event Section 7.2.8r 7
requires an action by the Board of Trustees and#waration of Trust fails to provide specific dance with respect to such action, the Board o§fEes shall have the power to determine the atdion
be taken so long as such action is not contratiyeig@rovisions of Sections 7.1, 7.2 or 7.3.




Section 7.2.7 Exceptions

(a) Subject to Section 7.2.1(a)(ii), the Board of Teest, in its sole discretion, may exempt a Persam the Aggregate Share Ownership Limit and the ComBhare Ownership
Limit, as the case may be, and may (but is notireduo) establish or increase an Excepted Holdlitlfor such Person if:

0] the Board of Trustees obtains such representasiodsindertakings from such Person as are reasonabéssary to ascertain that no individual's Bermefor
Constructive Ownership of such Equity Shares wdlate Section 7.2.1(a)(ii);

(i) such Person does not and represents that it witbwa, actually or Constructively, an interest itemant of the Trust (or a tenant of any entity ednor controlled by
the Trust) that would cause the Trust to own, dlstwa Constructively, more than a 9.9% interest ¢at forth in Section 856(d)(2)(B) of the Code}irch tenant and the Board of Trustees obtains such
representations and undertakings from such Pessareareasonably necessary to ascertain thisféadh(s purpose, a tenant from whom the Trustfoentity owned or controlled by the Trust) derives
(and is expected to continue to derive) a suffityesmall amount of revenue such that, in the apirof the Board of Trustees, rent from such temanild not adversely affect the Trustbility to qualify
as a REIT, shall not be treated as a tenant of thst); and

(iii) such Person agrees that any violation or attempiegation of such representations or undertakirmgther action which is contrary to the restrioi@ontained in
Sections 7.2.1 through 7.2.6) will result in suefuley Shares being automatically transferred tchar@able Trust in accordance with Sections 7.3.a(tl 7.3.

(b) Prior to granting any exception pursuant to Secfiéh7(a), the Board of Trustees may require aguiiom the Internal Revenue Service, or an opiibeounsel, in either
case in form and substance satisfactory to thedBoBTrustees in its sole discretion, as it mayndeecessary or advisable in order to determin@sure the Trust's status as a REIT. Notwithstagdin
the receipt of any ruling or opinion, the BoardTofistees may impose such conditions or restrictasnis deems appropriate in connection with grgnsmch exception.

(c) In determining whether to grant any exemption pansio Section 7.2.7(a), the Board of Trustees owagider, among other factors, (i) the generaltamn and moral
character of the person requesting an exemptignylfether ownership of shares would be direchoough ownership attribution, (iii) whether the g@n's ownership of shares would adversely affec
Trust's ability to acquire additional propertiesemrgage in other business and (iv) whether gramtimgxemption for the person requesting an exemptimuld adversely affect any of the Trust's exigtin
contractual arrangements.

(d) Subject to Section 7.2.1(a)(ii), an underwriter evhparticipates in a public offering or a privatagement of Equity Shares (or securities convegtiilo or exchangeable for
Equity Shares) may Beneficially Own or Construdiv®@wn Equity Shares (or securities convertibl@iat exchangeable for Equity Shares) in excesseoAggregate Share Ownership Limit, the
Common Share Ownership Limit or both such limitg, dnly to the extent necessary to facilitate speblic offering or private placement.

(e) The Board of Trustees may only reduce the Exceidtdder Limit for an Excepted Holder: (1) with theitten consent of such Excepted Holder at any tiong€2) pursuant to
the terms and conditions of the agreements andriakilegs entered into with such Excepted Holderannection with the establishment of the Exceptettlet Limit for that Excepted Holder. No
Excepted Holder Limit shall be reduced to a pergeatthat is less than the Common Share Ownershijt for an Excepted Holder without the written censof such Excepted Holder.
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Section 7.2.8 Increase in Aggregate Share Ownership and CommareSbwnership Limits The Board of Trustees may from time to time é&se the Common Share Ownership
Limit and the Aggregate Share Ownership Limit.

Section 7.2.9 Legend. Each certificate for Equity Shares shall bedssantially the following legend:

The shares evidenced by this certificate are stiljeestrictions on Beneficial and Constructiver@nship and Transfer for the purpose, among otbéthe Trust's maintenance of its
status as a Real Estate Investment Trust (a “REIfger the Internal Revenue Code of 1986, as ande(tide “Code”). Subject to certain further redtdns and except as expressly
provided in the Trust's Declaration of Trust, () Rerson may Beneficially or Constructively Own Goam Shares of the Trust in excess of 9.8 perceniafue or number of shares) of
the outstanding Common Shares of the Trust unless Berson is an Excepted Holder (in which cas&xuepted Holder Limit shall be applicable); (i Rerson may Beneficially or
Constructively Own Equity Shares of the Trust icess of 9.8 percent of the value of the total antding Equity Shares of the Trust, unless suchoRédssan Excepted Holder (in whi
case the Excepted Holder Limit shall be applical{ig) no Person may Beneficially or Constructiy@wn Equity Shares that would result in the Theshg “closely held” under
Section 856(h) of the Code or otherwise cause thstTo fail to qualify as a REIT; and (iv) no Pemsmay Transfer Equity Shares if such Transfer @oebult in Equity Shares of the
Trust being owned by fewer than 100 Persons. Aergéh who Beneficially or Constructively Owns deatpts to Beneficially or Constructively Own Equiirares which cause or w
cause a Person to Beneficially or Constructivelyn@mquity Shares in excess or in violation of thewblimitations must immediately notify the Trudt.any of the restrictions on
transfer or ownership are violated, the Equity 8baepresented hereby will be automatically transfeto a Trustee of a Charitable Trust for theefi€of one or more Charitable
Beneficiaries. In addition, upon the occurrenceestain events, attempted Transfers in violatibthe restrictions described above may be voichéioi All capitalized terms in this
legend have the meanings defined in the Trust'ddDaiion of Trust, as the same may be amended firamto time, a copy of which, including the restions on transfer and
ownership, will be furnished to each holder of Eg@hares of the Trust on request and without @arg

Instead of the foregoing legend, the certificatey state that the Trust will furnish a full staterhabout certain restrictions on transferabilityatshareholder on request and without
charge.

Section 7.3 Transfer of Equity Shares in Trust

Section 7.3.1 Ownership in Trust Upon any purported Transfer or other event diesdrin Section 7.2.1(b) that would result in angfer of Equity Shares to a Charitable Trust, such
Equity Shares shall be deemed to have been traedfer the Trustee as trustee of a Charitable Tonshe exclusive benefit of one or more ChariaBeneficiaries. Such transfer to the Trusted &leal
deemed to be effective as of the close of busioeshe Business Day prior to the purported Transf@ther event that results in the transfer toGharitable Trust pursuant to Section 7.2.1(b)e Th
Trustee shall be appointed by the Trust and sleadl Berson unaffiliated with the Trust and any Pitkd Owner. Each Charitable Beneficiary shalldesignated by the Trust as provided in
Section 7.3.6.

Section 7.3.2 Status of Shares Held by the TrusteBquity Shares held by the Trustee shall be damel outstanding Equity Shares of the Trust. Hiledibited Owner shall have no
rights in the shares held by the Trustee. TheiBited Owner shall not benefit economically fromrewship of any shares held in trust
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by the Trustee, shall have no rights to dividendstber distributions and shall not possess anytsigp vote or other rights attributable to thershéeld in the Charitable Trust.

Section 7.3.3 Dividend and Voting Rights The Trustee shall have all voting rights anditsgo dividends or other distributions with redgpecEquity Shares held in the Charitable
Trust, which rights shall be exercised for the agile benefit of the Charitable Beneficiary. Anyidend or other distribution paid prior to the asery by the Trust that Equity Shares have been
transferred to the Trustee shall be paid with resmesuch Equity Shares to the Trustee upon deraaddny dividend or other distribution authoribed unpaid shall be paid when due to the Trustee.
Any dividends or distributions so paid over to Trestee shall be held in trust for the Charitabém&iciary. The Prohibited Owner shall have ndngtights with respect to shares held in the Ghble
Trust and, subject to Maryland law, effective ashef date that Equity Shares have been transfeorde Trustee, the Trustee shall have the aush@itthe Trustee’s sole discretion) (i) to rescasdvoid
any vote cast by a Prohibited Owner prior to tleedvery by the Trust that Equity Shares have bersferred to the Trustee and (i) to recast swth in accordance with the desires of the Trustéag
for the benefit of the Charitable Beneficiary; pided, however, that if the Trust has already takewversible trust action, then the Trustee shatlllrave the authority to rescind and recast suté. vo
Notwithstanding the provisions of this Article Vlntil the Trust has received notification that Eg$hares have been transferred into a Charitahlst, the Trust shall be entitled to rely on hsue
transfer and other shareholder records for purpofpeeparing lists of shareholders entitled toevat meetings, determining the validity and autlgaf proxies and otherwise conducting votes of
shareholders.

Section 7.3.4 Sale of Shares by TrusteaNithin 20 days of receiving notice from the Trtlsat Equity Shares have been transferred to tisi@ble Trust, the Trustee of the
Charitable Trust shall sell the shares held inGharitable Trust to a person, designated by thet&ey whose ownership of the shares will not viotae ownership limitations set forth in Sectiod.T.
(a). Upon such sale, the interest of the Chaet&8gneficiary in the shares sold shall terminatthe Trustee shall distribute the net proceedbesale to the Prohibited Owner and to the CHaleta
Beneficiary as provided in this Section 7.3.4. Puehibited Owner shall receive the lesser of lig)grice paid by the Prohibited Owner for the share if the Prohibited Owner did not give value tloe
shares in connection with the event causing theesha be held in the Charitable Trust (e.g., endhase of a gift, devise or other such transactitbe)Market Price of the shares on the day oftrent
causing the shares to be held in the Charitabletmd (2) the price per share received by thet@eusom the sale or other disposition of the shaedd in the Charitable Trust. Any net sales geas ir
excess of the amount payable to the Prohibited ®saimal be immediately paid to the Charitable Bamiafy. If, prior to the discovery by the TrustthEquity Shares have been transferred to the 8ay
such shares are sold by a Prohibited Owner, thesu¢h shares shall be deemed to have been sdlehaif of the Charitable Trust and (ii) to the extéhat the Prohibited Owner received an amount for
such shares that exceeds the amount that suctbReohDwner was entitled to receive pursuant te 8gction 7.3.4, such excess shall be paid tothstde upon demand.

Section 7.3.5 Purchase Right in Shares Transferred to the TrusEguity Shares transferred to the Trustee sleatldemed to have been offered for sale to the  Tougs designee, at
a price per share equal to the lesser of (i) tieegrer share in the transaction that resultediah sransfer to the Charitable Trust (or, in theecaf a devise or gift, the Market Price at theetiof such
devise or gift) and (ii) the Market Price on theedéhe Trust, or its designee, accepts such offée Trust shall have the right to accept suchraffeil the Trustee has sold the shares held irtCtiaritabl¢
Trust pursuant to Section 7.3.4. Upon such atsatlee Trust, the interest of the Charitable Beniafy in the shares sold shall terminate and thestEe shall distribute the net proceeds of theteatee
Prohibited Owner.

Section 7.3.6 Designation of Charitable BeneficiarieBy written notice to the Trustee, the Trust bHabignate one or more nonprofit organizationseidhe Charitable Beneficiary
the interest in the
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Charitable Trust such that Equity Shares held énGharitable Trust would not violate the restriciet forth in Section 7.2.1(a) in the hands ohdbharitable Beneficiary.

Section 7.4 NYSE Transactions Nothing in this Article VII shall preclude thetdement of any transaction entered into throdghfacilities of the NYSE or any other nationals#tes
exchange or automated inter-dealer quotation sysfEme fact that the settlement of any transaaticzurs shall not negate the effect of any othevipion of this Article VIl and any transferee incdua
transaction shall be subject to all of the provisiand limitations set forth in this Article VII.

Section 7.5 Enforcement The Trust is authorized specifically to seekitadple relief, including injunctive relief, to enfee the provisions of this Article VII.

Section 7.6 NonWaiver. No delay or failure on the part of the Trusttwe Board of Trustees in exercising any right hedeu shall operate as a waiver of any right offthest or the Board of
Trustees, as the case may be, except to the esqtedifically waived in writing.

ARTICLE VIl
SHAREHOLDERS

Section 8.1 Meetings. There shall be an annual meeting of the shadehslto be held on proper notice at such time(#fte delivery of the annual report) and converiieeation as shall be
determined by or in the manner prescribed in thiaBy, for the election of the Trustees, if requjraxd for the transaction of any other busineskiwihe powers of the Trust. Except as otherwise
provided in the Declaration of Trust, special megdiof shareholders may be called in the mannefiged in the Bylaws. Shareholders meetings, inolgithe annual meeting and any special meetings,
may be called only by the Board of Trustees. éf¢hare no Trustees, the officers of the Trust sinaptly call a special meeting of the sharehddmntitled to vote for the election of successor
Trustees. Any meeting may be adjourned and recwmias the Trustees determine or as provided iBytavs.

Section 8.2 Voting Rights. Subject to the provisions of any class or sefeShares then outstanding, the shareholdersisaéahtitled to vote only on the following mattels:) election of
Trustees as provided in Section 5.2 and the renmfVRiustees as provided in Section 5.3; (b) amesntrof the Declaration of Trust as provided in &lgiX; (c) termination of the Trust as provided in
Section 12.2; (d) merger or consolidation of thastito the extent required by Title 8, or the saldisposition of substantially all of the Trusbperty, as provided in Article XI; and (e) sucheith
matters with respect to which the Board of Trusteesadopted a resolution declaring that a propastan is advisable and directing that the mateesubmitted to the shareholders for approval or
ratification. Except with respect to the foregomagtters, no action taken by the shareholdersyatre®ting shall in any way bind the Board of Treste

Section 8.3 Preemptive and Appraisal RightEExcept as may be provided by the Board of Tesste setting the terms of classified or reclasdifhares pursuant to Section 6.4, or as may
otherwise be provided by contract, no holder ofr8&ahall, as such holder, (a) have any preempghéto purchase or subscribe for any additiorf@r®s of the Trust or any other security of thesTru
which it may issue or sell or (b) have any rightequire the Trust to pay him the fair value of 8fsres in an appraisal or similar proceeding.

Section 8.4 Extraordinary Actions Except as specifically provided in Section 5e4ting to removal of Trustees) and subject taiSe@®.5, notwithstanding any provision of law pétmg or
requiring any action to be taken or authorizedHsyaffirmative vote of the holders of a greater benof votes, any such action shall be effectivé \aalid if taken or approved by (i) the affirmativete
of holders of Shares entitled to cast a majoritglbthe votes entitled to be cast on the matte¢iiif Maryland law hereafter
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permits the effectiveness of a vote describedimdlause (ii), the affirmative vote of a majorif/the votes cast on the matter.

Section 8.5 Board Approval The submission of any action to the shareholftertheir consideration shall first be approvedadvised by the Board of Trustees, and the shadet®bhall not
otherwise be entitled to act thereon.

Section 8.6 Action By Shareholders Without a Meetinglo the extent, if any, permitted by the Bylavish® Trust, any action required or permitted tdddeen by the shareholders may be
taken without a meeting by the written consentefshareholders entitled to cast a sufficient nurobeotes to approve the matter as required byistathe Declaration of Trust or the Bylaws of the
Trust, as the case may be.

Section 8.7 Indemnification of the Trust Each shareholder will indemnify and hold harraeltdee Trust from and against all costs, expensemlpes, fines and other amounts, including,
without limitation, attorneys’ and other professabfees, whether third party or internal, arisingnfi such shareholder’s violation of any provisidnhis Declaration of Trust or the Bylaws, includin
without limitation, Article VII, and shall pay sudums to the Trust upon demand, together withestesn such amounts, which interest will accrubatesser of 15% per annum and the maximum
amount permitted by law, from the date such costh®like are incurred until the receipt of repayrnby the Trust. Nothing in this Section shadlate or increase the liability of any shareholders,
trustees, officers, employees or agents of thetTousctions taken on behalf of the Trust.

ARTICLE IX

LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1 Limitation of Shareholder Liability No shareholder shall be liable for any debtntjalemand, judgment or obligation of any kindaxfainst or with respect to the Trust by reason
of his being a shareholder, nor shall any shareidié subject to any personal liability whatsoeiretort, contract or otherwise, to any personanmection with the property or the affairs of thei§t by
reason of his being a shareholder.

Section 9.2 Limitation of Trustee and Officer Liability To the maximum extent that Maryland law in effieom time to time permits limitation of the lidity of trustees and officers of a real
estate investment trust, no current or former Bristr officer of the Trust shall be liable to thei§t or to any shareholder for money damages. hislethe amendment nor repeal of this Section @2, n
the adoption or amendment of any other provisiothefDeclaration of Trust inconsistent with thi<®en 9.2, shall apply to or affect in any respibet applicability of the preceding sentence witspezi
to any act or failure to act which occurred primstich amendment, repeal or adoption. In the akseinany Maryland statute limiting the liability wustees and officers of a Maryland real estate
investment trust for money damages in a suit bynobehalf of the Trust or by any shareholder, @irg by reason of his or her action on behalhef Trust, no Trustee or officer of the Trust shall
liable to the Trust or to any shareholder for modagnages except to the extent that (a) the Trustefficer actually received an improper benefipoofit in money, property or services, for the amo
of the benefit or profit in money, property or Sees actually received, or (b) a judgment or ofireal adjudication adverse to the Trustee or offiseentered in a proceeding based on a findirtgen
proceeding that the Trustee’s or officer’s actiorfiadlure to act was the result of active and daidte dishonesty and was material to the causetioheadjudicated in the proceeding.

Section 9.3 Express Exculpatory Clauses and Instrumemsly written instrument creating an obligationtbé Trust shall, to the extent practicable, ineladeference to this Declaration and
provide that
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neither the shareholders nor the Trustees nor tiitgis, employees or agents (including the Truatsisor, the “Advisor”) of the Trust shall be llelihereunder and that all persons shall look gatel

the trust estate for the payment of any claim timeder or for the performance thereof; howeveraiméssion of such provision from any such instrunsr&ll not render the shareholders, any Trustee, or
any officer, employee or agent (including the Adv)of the Trust liable, nor shall the shareholdarsy Trustee or any officer, employee or agerdl(iing the Advisor) of the Trust be liable to ango

for such omission.

Section 9.4 Indemnification. The Trust shall, to the maximum extent permitigdMaryland law in effect from time to time, indeify, and pay or reimburse reasonable expensedviaree of
final disposition of a proceeding to, (a) any indival who is a present or former shareholder, Beist officer of the Trust or (b) any individual aytwhile a Trustee of the Trust and at the reqakgte
Trust, serves or has served as a trustee, diretfimer, partner, employee or agent of anothel estate investment trust, corporation, partnergbipt venture, trust, employee benefit plan oy ather
enterprise from and against any claim or liabil@ywhich such person may become subject or which person may incur by reason of his status assept or former shareholder, Trustee or officer of
the Trust. The Trust shall have the power, withdpproval of its Board of Trustees, to providehsimdemnification and advancement of expensegerson who served a predecessor of the Trust il
of the capacities described in (a) or (b) abovetarahy employee or agent of the Trust or a presteweof the Trust.

Section 9.5 Transactions Between the Trust and its Trustededs, Employees and Agentga) Subject to any express restrictions adopjethe Trustees in the Bylaws or by resolutior,
Trust may enter into any contract or transactioarof kind, whether or not any of its Trustees,a#ffs, employees or agents has a financial interestch transaction, with any person, including any
Trustee, officer, employee or agent of the Trusary person affiliated with a Trustee, officer, éoyge or agent of the Trust or in which a Truste#ficer, employee or agent of the Trust has a niedter
financial interest.

(b) To the extent permitted by Maryland law, a cont@odther transaction between the Trust and angt&euor between the Trust and RMR or any otherceation, trust, firm, or
other entity in which any Trustee is a directotrostee or has a material financial interest shallbe void or voidable if:

(0] The fact of the common directorship, trusteeshipntarest is disclosed or known to:

(A) The Board of Trustees or a proper committee theesaf the Board of Trustees or such Committee aiat®) approves or ratifies the contract or trafisady
the affirmative vote of a majority of disinterestédistees, even if the disinterested Trustees itotestess than a quorum; or

(B)  The shareholders entitled to vote, and the congmatensaction is authorized, approved, or ratifig a majority of the votes cast by the sharehsléatitled to
vote other than the votes of shares owned of reeobeneficially by the interested trustee, corfiora trust, firm or other entity; or

(C)  The contract or transaction is fair and reasonabthe Trust.

(i) Common or interested trustees or the shares ownéten or by an interested corporation, trust, fomother entity may be counted in determiningghesence of a
quorum at a meeting of the Board of Trustees amarittee thereof or at a meeting of the sharehs|des the case may be, at which the contract msdrdion is authorized, approvec
ratified.
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(c) The failure of a contract or other transaction e&wthe Trust and any Trustee or between the AngsRMR or any other corporation, trust, firm, grey entity in which any
Trustee is a director or trustee or has a mat@niahcial interest to satisfy the criteria set foin Section 9.5(b) shall not create any presumptat such contract or other transaction is void,
voidable or otherwise invalid, and any such contaaother transaction shall be valid to the fullestent permitted by Maryland law. To the fullestent permitted by Maryland law, (i) the
fixing by the Board of Trustees of compensationddrrustee (whether as a Trustee or in any othgaaity) and (ii) Section 9.4 of this DeclarationTafist or any provision of the Bylaws or any
contract or transaction requiring or permittingenthification (including advancing of expenses)doadance with terms and procedures not matefiesly favorable to the Trust than those
described in Section 2-418 (or any successor sethireto) of the Maryland General Corporation (@& in effect at the time such provision was adbptesuch contract or transaction was
entered into or as it may thereafter be in effebgll be deemed to have satisfied the criteridostt in Section 9.5(b).

Section 9.6  Right of Trustees, Officers, Employees and Agemt®wn Shares or Other Property and to Engage irr@hsiness Subject to any restrictions which may be adoptethe
Trustees in the Bylaws or otherwise: Any Trusteefticer, employee or agent of the Trust may armjwwn, hold and dispose of Shares in the Trosthis or her individual account, and may exercise
all rights of a shareholder to the same extentiatide same manner as if he or she were not adewstofficer, employee or agent of the Trust. Anystee or officer, employee or agent of the Trust
may, in his or her personal capacity or in the capaf trustee, officer, director, stockholder ripeer, member, advisor or employee of any Persartt@rwise, have business interests and engage in
business activities similar to or in addition togk relating to the Trust, which interests andvéies may be similar to and competitive with tha$ehe Trust and may include the acquisition, syation,
holding, management, development, operation omdisipn, for his own account, or for the accounsoe€h Person or others, of interests in mortgagesests in real property, or interests in Persons
engaged in the real estate business. Each Trustieer, employee and agent of the Trust shalirbe of any obligation to present to the Trust Emwestment opportunity which comes to him or her in
any capacity other than solely as Trustee, offieeployee or agent of the Trust even if such opmityt is of a character which, if presented to Test, could be taken by the Trust. Any Trustee or
officer, employee or agent of the Trust may berggted as trustee, officer, director, stockholdartner, member, advisor or employee of, or othesiave a direct or indirect interest in, any Rergbo
may be engaged to render advice or services torthst, and may receive compensation from such Reasavell as compensation as Trustee, officer, eyegl or agent or otherwise hereunder. None of
these activities shall be deemed to conflict withdr her duties and powers as Trustee or offi@ployee or agent of the Trust.

Section 9.7  Persons Dealing with Trustees, Officers, Employ®@e&gents. Any act of the Trustees or of the officers, eoygles or agents of the Trust purporting to be diotieeir capacity
as such, shall, as to any Persons dealing with Sudtees, officers, employees or agents, be csivelly deemed to be within the purposes of thissTand within the powers of such Trustees or office
employees or agents. No Person dealing with treedBor any of the Trustees or with the officerspkayees or agents of the Trust shall be boundedséhe application of any funds or property pagsi
into their hands or control. The receipt of theaBbor any of the Trustees, or of authorized oficemployees or agents of the Trust, for moneyather consideration, shall be binding upon thesTru

Section 9.8  Reliance. The Trustees and the officers, employees andtagé the Trust may consult with counsel and theéae or opinion of such counsel shall be full @edhplete personal
protection to all the Trustees and the officerspleyees and agents of the Trust in respect of atigrataken or suffered by them in good faith amdeliance on or in accordance with such advice or
opinion. In discharging their duties, Trusteesflicers, employees or agents of the Trust, wheim@én good faith, may rely upon financial statertseof the Trust represented to them to fairly enés
the financial position or results of operationshe
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Trust by the chief financial officer of the Trusttbe officer of the Trust having charge of its ke@f account, or stated in a written report byratependent certified public accountant fairly tegent th
financial position or results of operations of Frest. The Trustees and the officers, employedsagents of the Trust may rely, and shall be peai§pprotected in acting, upon any instrument dreot
document believed by them to be genuine.

ARTICLE X
AMENDMENTS

Section 10.1 General The Trust reserves the right from time to timentake any amendment to the Declaration of Trust, or hereafter authorized by law, including anyeadment alterin
the terms or contract rights, as expressly seh fiarthe Declaration of Trust, of any Shares, ektegt the provisions governing the personal ligbdf the shareholders, Trustees and of the affice
employees and agents of the Trust and the prodiibdf assessments upon shareholders may not bedachenany respect that could increase the perdiahdity of such shareholders, Trustees or
officers, employees and agents of the Trust. ights and powers conferred by the Declaration oTon shareholders, Trustees and officers argegiaubject to this reservation. An amendmeri¢o t
Declaration of Trust (a) shall be signed and ackedged by at least a majority of the Trustees nooféicer duly authorized by at least a majoritytloé Trustees, (b) shall be filed for record as/jored in
Section 13.5 and (c) shall become effective ab®fater of the time the SDAT accepts the amendiieemecord or the time established in the amendpmart to exceed thirty (30) days after the
amendment is accepted for record. All referenceébe Declaration of Trust shall include all amesedits thereto.

Section 10.2 By Trustees The Trustees may amend this Declaration of Tirost time to time, in the manner provided by TBlewithout any action by the shareholders, toifjuak a real
estate investment trust under the Code or undkr §iand as otherwise provided in Sectiob(8<e) of Title 8 and the Declaration of Trustp#rmitted by Maryland law as in effect from tineetime, the
Trustees may amend this Declaration of Trust frione to time in any other respect, in accordancé sitch law, without any action by the shareholders.

Section 10.3 By Shareholders Except as otherwise provided in Section 10.2sarect to the following sentence, any amendnettiis Declaration of Trust must first be advisedie
Board of Trustees and then shall be valid onlyjfraved by (i) the affirmative vote of a majorityall the votes entitled to be cast on the mattejipif Maryland law hereafter permits the effaeness
of a vote described in this clause (i), the affitive vote of a majority of the votes cast on theter. Any amendment to Section 5.2.2 or 5.3 d¢hi@sentence of the Declaration of Trust shaNale
only if approved by the Board of Trustees and thyethe affirmative vote of two- thirds (2/3) of aibtes entitled to be cast on the matter.

ARTICLE XI
MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY
Subject to the provisions of any class or serieStafres at the time outstanding, the Trust maynépe with or into another entity, (b) consolidaiéh one or more other entities into a new
entity or (c) sell, lease, exchange or otherwiaadfer all or substantially all of the trust pragerAny such action must first be approved byBoard of Trustees and, after notice to all shadsl
entitled to vote on the matter, by (i) the affirimatvote of a majority of all the votes entitledie cast on the matter or (ii) if Maryland law hefter permits the effectiveness of a vote describebis
clause (i), the affirmative vote of a majority thfe votes cast on the matter
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ARTICLE XII
DURATION AND TERMINATION OF TRUST
Section 12.1 Duration. The Trust shall continue perpetually unless teated pursuant to Section 12.2.
Section 12.2 Termination.

(a) Subject to the provisions of any class or serieShares at the time outstanding, after approval tmajority of the entire Board of Trustees, thestmay be terminated at any
meeting of shareholders by (i) the affirmative vot@ majority of all the votes entitled to be castthe matter or (ii) or if hereafter expresslyhanized by Title 8, the affirmative vote of a mafp of the
votes cast on the matter. Upon the terminatiath@fTrust:

(@) The Trust shall carry on no business except foptitpose of winding up its affairs.

(i) The Trustees shall proceed to wind up the affdith® Trust and all of the powers of the Trustemeden the Declaration of Trust shall continue, idahg the powers to
fulfill or discharge the Trust's contracts, collést assets, sell, convey, assign, exchange, gansbtherwise dispose of all or any part of ga@aining property of the Trust to one or more pessat
public or private sale for consideration which neaysist in whole or in part of cash, securitiesther property of any kind, discharge or pay &bilities and do all other acts appropriate toitiate its
business.

(iii) After paying or adequately providing for the paymefall liabilities, and upon receipt of such r@des, indemnities and agreements as they deensagcés their
protection, the Trust may distribute the remairpngperty of the Trust among the shareholders sweffier payment in full or the setting apart foypeent of such preferential amounts, if any, to whic
the holders of any Shares at the time outstandiad ke entitled, the remaining property of the sErshall, subject to any participating or similghts of Shares at the time outstanding, be disteith
ratably among the holders of Common Shares airtireedutstanding.

(b) After termination of the Trust, the liquidation it§ business and the distribution to the sharelslde herein provided, a majority of the Trustdesl @xecute and file with the
Trust's records a document certifying that the Thes been duly terminated and the Trustees sballdzharged from all liabilities and duties hemem and the rights and interests of all sharehslde
shall cease.
ARTICLE Xl
MISCELLANEOUS

Section 13.1 Governing Law. The Declaration of Trust is executed and dedidewith reference to the laws of the State of Mamgl, and the rights of all parties and the validignstruction
and effect of every provision hereof shall be sabje and construed according to the laws of tkeSif Maryland.

Section 13.2 Reliance by Third Parties Any certificate shall be final and conclusivetasiny person dealing with the Trust if executgdHe Secretary or an Assistant Secretary of thistTo
a Trustee, and if certifying to: (a) the numbeidemtity of Trustees, officers of the Trust or sHeolders; (b) the due authorization of the executif any document; (c) the action or vote taked, the
existence of a quorum, at a meeting of the BoarTro$tees or shareholders; (d) a copy of the Datitar of Trust or of the Bylaws as a
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true and complete copy as then in force; (e) amament to the Declaration of Trust; (f) the terniom of the Trust; or (g) the existence of any faating to the affairs of the Trust. No purchrase
lender, transfer agent or other person shall bedaéo make any inquiry concerning the validity afydaransaction purporting to be made by the Trast®behalf or by any officer, employee or ageht o
the Trust.

Section 13.3 Severability.

(@) The provisions of the Declaration of Trust are sabke, and if the Board of Trustees shall determivith the advice of counsel, that any one or mafreuch provisions (the
“Conflicting Provisions”) are in conflict with th€ode, Title 8 or other applicable federal or stawes, the Conflicting Provisions, to the extentlw conflict, shall be deemed never to have caristita
part of the Declaration of Trust, even without @myendment of the Declaration of Trust pursuantrticke X and without affecting or impairing any tfe remaining provisions of the Declaration of
Trust or rendering invalid or improper any actiaken or omitted (including but not limited to tHeaion of Trustees) prior to such determinatidfo Trustee shall be liable for making or failingnake
such a determination. In the event of any suckrdghation by the Board of Trustees, the Boardlsitabnd the Declaration of Trust in the manner joled in Section 10.2.

(b)  If any provision of the Declaration of Trust shiadl held invalid or unenforceable in any jurisdintisuch holding shall apply only to the extentw§ auch invalidity or
unenforceability and shall not in any manner affeapair or render invalid or unenforceable suabvsion in any other jurisdiction or any other pision of the Declaration of Trust in any jurisdanti

Section 13.4 Construction In the Declaration of Trust, unless the contekerwise requires, words used in the singulanahé plural include both the plural and singulied avords denoting
any gender include all genders. The title and imegdof different parts are inserted for convenéeand shall not affect the meaning, constructioeffect of the Declaration of Trust. In defining o
interpreting the powers and duties of the Trustignd@rustees and officers, reference may be mgdbhéTrustees or officers, to the extent appraeréd not inconsistent with the Code or Titleo8, t
Titles 1 through 3 of the Corporations and Assadarest Article of the Annotated Code of Maryland. fimtherance and not in limitation of the foregaiimgaccordance with the provisions of Title 3,
Subtitles 6 and 7, of the Corporations and AssimiatArticle of the Annotated Code of Maryland, ffreist shall be included within the definition afdrporation” for purposes of such provisions.

Section 13.5 Recordation The Declaration of Trust and any amendment begieall be filed for record with the SDAT and masoebe filed or recorded in such other places aedtiustees
deem appropriate, but failure to file for record eclaration of Trust or any amendment heretminddfice other than in the State of Maryland shait affect or impair the validity or effectivenesfsthe
Declaration of Trust or any amendment hereto. iated Declaration of Trust shall, upon filing,dmclusive evidence of all amendments containectith@nd may thereafter be referred to in liethe!
original Declaration of Trust and the various anmeedts thereto.

THIRD : The amendment to and restatement of the Declarafidrnust of the Trust as hereinabove set forthehlaeen duly advised by the Board of Trustees aptbapd by the shareholders
of the Trust as required by law.

FOURTH: The total number of shares of beneficial interesictv the Trust has authority to issue has not laeeended by this amendment and restatement.
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SENIOR HOUSING PROPERTIES TRUST
Articles of Amendment and Restatement

September 20, 1999
As Amended February 13, 2002
and Amended January 21, 2004
and Amended February 7, 2007
and Amended June 1, 2007
and Amended December 12, 2007
and Amended February 21, 2008
and Amended June 3, 2008
and Amended June 28, 2011
and Amended July 10, 2012

and Amended April 17, 2014
SENIOR HOUSING PROPERTIES TRUST

ARTICLES OF AMENDMENT AND RESTATEMENT

Exhibit 3.2

FIRST: Senior Housing Properties Trust, a Maryland esahte investment trust (the “Trust”) formed untliéde 8 of the Corporations and Associations Aetiof the Annotated Code of
Maryland (as amended and in effect from time tcetiend including any successor title thereto, &€T&1), desires to amend and restate its Declaratidirust as currently in effect and as hereinafter

amended. All references in the Declaration of Ttaspecific sections of Title 8 shall include Apable successor provisions.

SECOND: The following provisions are all the provisioofsthe Declaration of Trust currently in effect amslhereinafter amended:

ARTICLE |

FORMATION

The Trust is a real estate investment trust withehmeaning of Title 8. It is also intended thnet Trust shall carry on a business as a “qualREdT subsidiary” as described in the REIT
provisions of the Code (as defined in Article Vélow), for so long as it is wholly owned by HRPToperties Trust and thereafter shall qualify andycan business as a “real estate investment tasst”
described therein. The Trust shall not be deemée ta general partnership, limited partnershipt jeenture, joint stock company or a corporationt, nothing herein shall preclude the Trust frormbe
treated for tax purposes as an association undeCalde; nor shall the Trustees or shareholdersyoofthem for any purpose be, nor be deemed tadrebe treated in any way whatsoever as, liable or

responsible hereunder as partners or joint vergurer

The name of the Trust is:

ARTICLE Il

NAME

Senior Housing Properties Trust
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Under circumstances in which the Board of Trust#fdbe Trust (the “Board of Trustees” or “Board’§tdrmines that the use of the name of the Trusttipracticable, the Trust may use any
other designation or name for the Trust. To therpermitted by Maryland law, the Board of Trestenay amend the Declaration of Trust to changediee of the Trust without any action by the
shareholders.

ARTICLE Il
PURPOSES AND POWERS

Section 3.1 Purposes The purposes for which the Trust is formed arivest in and to acquire, hold, manage, adminisntrol and dispose of property and interesgraperty, including,
without limitation or obligation, engaging in busss as a real estate investment trust under the.Cod

Section 3.2 Powers. The Trust shall have all of the powers granteretl estate investment trusts by Title 8 andthier powers set forth in the Declaration of Twiktch are not inconsistent
with law and are appropriate to promote and attaénpurposes set forth in the Declaration of Trust.

ARTICLE IV
RESIDENT AGENT

The name of the resident agent of the Trust irStia¢e of Maryland is James J. Hanks, Jr., whoseqgifise address is c/o Ballard Spahr Andrews &erspll, LLP, 300 East Lombard Street,
Baltimore, Maryland 21202. The resident agentdgiaen of and resides in the State of Marylafithe Trust may change such resident agent fromtintiene as the Board of Trustees shall determine.
The Trust may have such offices or places of assiwithin or outside the State of Maryland asBbard of Trustees may from time to time determine.

ARTICLE V
BOARD OF TRUSTEES

Section 5.1 Powers. Subject to any express limitations containethéDeclaration of Trust or in the Bylaws, (a) thesiness and affairs of the Trust shall be manageeér the direction of tt
Board of Trustees and (b) the Board shall have éuitlusive and absolute power, control and authorier any and all property of the Trust. The Bbaay take any action as in its sole judgment and
discretion is necessary or appropriate to condwebusiness and affairs of the Trust. The Dedtavaf Trust shall be construed with the presumptiofavor of the grant of power and authority tie t
Board. Any construction of the Declaration of Trasdetermination made in good faith by the Bazmdcerning its powers and authority hereunder steationclusive. The enumeration and definitic
particular powers of the Trustees included in tleelBration of Trust or in the Bylaws shall in noywze construed or deemed by inference or otheriwisey manner to exclude or limit the powers
conferred upon the Board or the Trustees undegeheral laws of the State of Maryland or any otiplicable laws.

The Board, without any action by the shareholdéte® Trust, shall have and may exercise, on beffdlie Trust, without limitation, the power torgnate the status of the Trust as a real estate
investment trust under the Code; to determinedbatpliance with any restriction or limitations owrership and transfers of shares of the Trust'®heial interest set forth in Article VII of the
Declaration of Trust is no longer required in orfi@rthe Trust to qualify as a real estate investnteist; to adopt, amend and repeal Bylaws not
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inconsistent with law or this Declaration of Trust;elect officers in the manner prescribed inBly&aws; to solicit proxies from holders of sharédeneficial interest of the Trust; and to do atfyeo act:
and deliver any other documents necessary or apatefto the foregoing powers.

Section 5.2 Number and Classification

Section 5.2.1  The number of trustees of the Trust (hereinafterffrustees”) initially shall be two (2). On thiest date on which the Trust shall have more thaa shareholder of
record, the number of the Trustees shall autorrbtiaad without further action by the Board of Ttewss increase to five (5), which number may théeedie increased or decreased pursuant to the
Bylaws of the Trust; provided, however, that notsincrease or decrease shall result in the Trushbdewer than three (3) or more than seven (Zsfges. Any vacancies in the Board of Trusteel§ sha
be filled by a majority of the Trustees then inicdf except that a majority of the entire Board' nistees must fill a vacancy resulting from an éase in the number of Trustees.

Section 5.2.2  On the first date on which the Trust shall haveertban one shareholder of record, the Board oft€essshall be classified into three groups: Gilp@roup Il and
Group Ill. The number of Trustees in each grouglldie determined by the Board in accordance wighBylaws; provided that the number of Trusteesniynone group shall not exceed the number of
Trustees in any other group by more than one. Trbstees in Group | shall serve for a term endinpe first annual meeting of shareholders follayvihe end of the Trust's fiscal year ending Decembe
31, 1999, each Trustee in Group Il shall serveafterm ending at the following annual meeting afreholders and the Trustee in Group Il shall séove term ending at the second following annual
meeting of shareholders. After the respective seofithe groups indicated, each such group of €assshall be elected for successive terms enditig @nnual meeting of shareholders held during the
third year after election.

Section 5.2.3  The names and business addresses of the initiateesiwho shall serve as Trustees are as follows:

Name Address

Gerard M. Martir c/o Reit Management & Research, |
400 Centre Stre
Newton, Massachusetts 024

Barry M. Portnoy c/o Reit Management & Research, |
400 Centre Stre
Newton, Massachusetts 024

Section 5.2.4  The Trustees may fill any vacancy, whether resglfiom an increase in the number of Trustees cgratise, on the Board in the manner provided inBhlaws. It
shall not be necessary to list in the Declaratibfirast the names and addresses of any Trusteemafter elected. No reduction in the number afstees shall have the effect of removing any Teuste
from office prior to the expiration of his or herm. Subject to the provisions of Section 5.3 eaelstee shall hold office until the election andhlification of his or her successor. There shalho
cumulative voting in the election of Trustees.

Section 5.3 Resignation or Removal Any Trustee may resign by written notice to Buard, effective upon execution and delivery toThest of such written notice or upon any futuréeda
specified in the notice. A Trustee may be remaateghy time with or without cause, at a meetinthefshareholders, by the
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affirmative vote of the holders of not less thaw4hirds (2/3) of the Shares (as defined in Sedgidnbelow) then outstanding and entitled to vaeegally in the election of Trustees. A Trustedgjed
incompetent or for whom a guardian or conservaasrieen appointed shall be deemed to have resigneftthe date of such adjudication or appointment.

ARTICLE VI
SHARES OF BENEFICIAL INTEREST

Section 6.1 Authorized Shares The beneficial interest of the Trust shall béd#d into shares of beneficial interest (the “Sélsé)' The Trust has authonty to |ssue—299—6992m000 000
Shares, consisting 6f+99;766;€@%0,000,00@ommon shares of beneficial interest, $.01 parevpkr share (“Common Shares 06 h 2 P
sheare. If shares of one class are classified or refladsnto shares of another class of shares putsioathis Article VI, the number of authonzed Edzmof the former class shall be automatically
decreased and the number of shares of the lattes shall be automatically increased, in eachlmagiee number of shares so classified or reclaskio that the aggregate number of shares ofibethef
interest of all classes that the Trust has authtwitssue shall not be more than the total nurobshares of beneficial interest set forth in teand sentence of this paragraph. The Board cft@es,
without any action by the shareholders of the Tnwmsty amend the Declaration of Trust from timeirizetto increase or decrease the aggregate numiStranés or the number of Shares of any class or
series, including preferred shares of benefici@rst (“Preferred Shares”), that the Trust habaity to issue.

Section 6.2 Common Shares Subject to the provisions of Article VII, eacloit@mon Share shall entitle the holder thereof to\arte on each matter upon which holders of Comniwar&s are
entitled to vote. The Board of Trustees may resitpsiny unissued Common Shares from time to timene or more classes or series of Shares.

Section 6.3 Preferred Shares The Board of Trustees may classify any unisfrederred Shares and reclassify any previouslysified but unissued Preferred Shares of any séoestime tc
time, in one or more series of Shares.

Section 6.4 Classified or Reclassified Share®rior to issuance of classified or reclassifires of any class or series, the Board of Tredtgeesolution shall (a) designate that class or
series; (b) specify the number of Shares to beidteal in the class or series; (c) set, subjecte@tbvisions of Article VII, the preferences, corsien or other rights, voting powers, restrictions,
limitations as to dividends or other distributiogsalifications and terms and conditions of redeamptor each class or series; and (d) cause thst Toufile articles supplementary with the State
Department of Assessments and Taxation of Mary(#rel“SDAT"). Any of the terms of any class oriserof Shares set pursuant to clause (c) of thii@®e6.4 may be made dependent upon facts
ascertainable outside the Declaration of Trustiisiag the occurrence of any event, determinatioaation by the Trust or any other person or bady) may vary among holders thereof, provided that
the manner in which such facts or variations styadirate upon the terms of such class or seriebafeS is clearly and expressly set forth in thielag supplementary filed with the SDAT.

Section 6.5 Authorization by Board of Share Issuanc&he Board of Trustees may authorize the issufioce time to time of Shares of any class or seréther now or hereafter authoriz
or securities or rights convertible into Sharesmy class or series, whether now or hereafter aatdt) for such consideration (whether in cashpprty, past or future services, obligation for fetu
payment or otherwise) as the Board of Trusteesaeayn advisable (or without consideration), subiestuch restrictions or limitations, if any, as nimyset forth in this Declaration of Trust or the
Bylaws of the Trust.




Section 6.6 Dividends and Distributions The Board of Trustees may from time to time atite and declare to shareholders such dividendsstibutions, in cash or other assets of the fTrus
or in securities of the Trust or from any otherrseuas the Board of Trustees in its discretionlstetermine. Shareholders shall have no righttodividend or distribution unless and until auiked
and declared by the Board. The exercise of theep@and rights of the Board of Trustees pursuatitisoSection 6.6 shall be subject to the provisiohany class or series of Shares at the time
outstanding.

Section 6.7 General Nature of SharesAll Shares shall be personal property entitling shareholders only to those rights providedénReclaration of Trust. The shareholders shalé e
interest in the property of the Trust and shallehaw right to compel any partition, division, digitd or distribution of the Trust or of the propeufithe Trust. The death of a shareholder shall no
terminate the Trust or affect its continuity novehis or her legal representative any rights wdeisr, whether against or in respect of other $iudders, the Trustees or the trust estate or oikerw
except the sole right to demand and, subject tptbeisions of the Declaration of Trust, the Bylaavsl any requirements of law, to receive a newfiate for Shares registered in the name of seghal
representative, in exchange for the certificatel gl such shareholder. The Trust is entitledeattas shareholders only those persons in whosesn@hares are registered as holders of Shareg on th
beneficial interest ledger of the Trust.

Section 6.8 Fractional Shares The Trust may, without the consent or approvany shareholder, issue fractional Shares, eliteiadraction of a Share by rounding up or dowa foll Share
arrange for the disposition of a fraction of a $hay the person entitled to it or pay cash forféhevalue of a fraction of a Share.

Section 6.9 Declaration and Bylaws All shareholders are subject to the provisiohthe Declaration of Trust and the Bylaws of thei§tr

Section 6.10Divisions and Combinations of ShareSubject to an express provision to the contiratiie terms of any class or series of beneficidriest hereafter authorized, the Board of
Trustees shall have the power to divide or combieeoutstanding shares of any class or seriesrafinéal interest, without a vote of shareholders.

ARTICLE VII
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES
Section 7.1 Definitions. For the purpose of this Article VII, the follomg terms shall have the following meanings:
Affiliate . The term “Affiliate” shall mean, with respectaay Person, another Person controlled by, coirtgotir under common control with such Person.

Adggregate Share Ownership LimifThe term “Aggregate Share Ownership Limit” simalan 9.8 percent in value or in number of the egmge of the outstanding Equity Shares. The wvaflue
the outstanding Equity Shares shall be determiyetid Board of Trustees in good faith, which deieation shall be conclusive for all purposes hereof

Beneficial Ownership The term “Beneficial Ownership” shall mean owsiep of Equity Shares by a Person, whether thedsten Equity Shares is held directly or indirgd¢ihcluding by a
nominee), and shall include, but not be limitedrterests that would be treated as owned throglapplication of Section 544 of the Code, as niedlify Section 856(h)(1)(B) of the Code. The terms
“Beneficial Owner,” “Beneficially Owns” and “Benefially Owned” shall have the correlative meanings.
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Business Day The term “Business Day” shall mean any day, othan a Saturday or Sunday, that is neither d leg/aay nor a day on which banking institutionsNew York City are
authorized or required by law, regulation or exa®ubrder to close.

Charitable Beneficiary The term “Charitable Beneficiary” shall mean amenore beneficiaries of the Charitable Trustei&nined pursuant to Section 7.3.6, providede¢hah such
organization must be described in Section 501(®){3)e Code and contributions to each such orgdioiz must be eligible for deduction under eacBeétions 170(b)(1)(A), 2055 and 2522 of the Code.
If the Code shall cease to define a charitablamimgtion, “Charitable Beneficiary” shall mean amity organized to do work for charitable purpoaes not for profit.

Charitable Trust The term “Charitable Trust” shall mean any tqustvided for in Section 7.3.1.

Code. The term “Code” shall mean the Internal Reve@ode of 1986, as amended from time to time. A#nmences to specific sections of the Code shallideapplicable successor
provisions.

Common Share Ownership LimitThe term “Common Share Ownership Limit” shallané.8 percent (in value or in number of shareschever is more restrictive) of the aggregate
outstanding Common Shares. The number and valaetsfanding Common Shares shall be determinetidoard of Trustees in good faith, which determamashall be conclusive for all purposes.

Constructive Ownership The term “Constructive Ownership” shall mean evehip of Equity Shares by a Person, whether teednt in Equity Shares is held directly or inditg¢including by
a nominee), and shall include, but not be limidnterests that would be treated as owned throlglapplication of Section 318(a) of the Codenaslified by Section 856(d)(5) of the Code. Therner
“Constructive Owner,” “Constructively Owns” and “@structively Owned” shall have the correlative niegs.

Declaration of Trust The term “Declaration of Trust” shall mean thésécles of Amendment and Restatement as accdptagcord by the SDAT, and any amendments thereto.

Equity Shares The term “Equity Shares” shall mean Shareslaflasses or series, including, without limitati@gmmon Shares and Preferred Shares.

Excepted Holder The term “Excepted Holder” shall mean a shamdérobdf the Trust for whom an Excepted Holder Limitreated by this Article VII or by the Board ofuBtees pursuant to
Section 7.2.7.

Excepted Holder Limit The term “Excepted Holder Limit” shall mean, yided that the affected Excepted Holder agreestopty with the requirements established by the BadiTrustees
pursuant to Section 7.2.7, and subject to adjustmersuant to Section 7.2.8, the percentage listdtdished by the Board of Trustees pursuant tbi@®ec.2.7.

HRPT. The term “HRPT” shall mean HRPT Properties Trad¥laryland real estate investment trust, or aregsssor thereto by merger or consolidation, orteamsferee of all or substantially
all of its assets.

Initial Date. The term “Initial Date” shall mean the date updmich these Articles of Amendment and Restaternentaining this Article VIl is accepted for recdsy the SDAT.

Market Price The term “Market Price” on any date shall meaith respect to any class or series of outstanBiqgjty Shares, the Closing Price for such Equitar8h on such date. The
“Closing Price” on any date shall mean the last paice for such Equity Shares, regular way, ocase no such sale takes place on such day, thegevef the closing bid and asked prices, reguéar, w
for such Equity Shares, in either case as repantéte principal consolidated transaction reporsygtem with respect to securities listed or adidito
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trading on the NYSE or, if such Equity Shares arelisted or admitted to trading on the NYSE, gsoréed on the principal consolidated transactigroréng system with respect to securities listedhe
principal national securities exchange on whicthsiquity Shares are listed or admitted to tradingfeuch Equity Shares are not listed or admitettading on any national securities exchange/akt
quoted price, or, if not so quoted, the averagidehigh bid and low asked prices in the over-thenter market, as reported by the National Assimeiaif Securities Dealers, Inc. Automated Quotation
System or, if such system is no longer in useptireipal other automated quotation system that thay be in use or, if such Equity Shares are notegl by any such organization, the average of the
closing bid and asked prices as furnished by aepeidnal market maker making a market in such E@hares selected by the Board of Trustees ohgirevent that no trading price is available forhsuc
Equity Shares, the fair market value of Equity ®saas determined in good faith by the Board obfEres.

NYSE. The term “NYSE” shall mean the New York StockcBange.

Person The term “Person” shall mean an individual, cogpion, partnership, estate, trust (including, tattlimited to, a trust qualified under Sectiofd @) or 501(c)(17) of the Code), a
portion of a trust permanently set aside for doeaised exclusively for the purposes describe@@ti@ 642(c) of the Code, association, privatenétation within the meaning of Section 509(a) of the
Code, joint stock company or other entity and atstudes a group as that term is used for purpos&gction 13(d)(3) of the Securities Exchange #ct934, as amended, and a group to which an
Excepted Holder Limit applies.

Prohibited Owner The term “Prohibited Owner” shall mean, withpgest to any purported Transfer, any Person whofdsuthe provisions of Section 7.2.1, would Benigfiy Own or
Constructively Own Equity Shares, and if approgriatthe context, shall also mean any Person whddiave been the record owner of Equity SharestiieaProhibited Owner would have so owned.

REIT. The term “REIT” shall mean a real estate investhirust within the meaning of Section 856 of Gaxle.

Restriction Termination Date The term “Restriction Termination Date” shallanethe first day after the Initial Date on whicle tBoard of Trustees determines that it is no lomyéne best
interests of the Trust for the restrictions andtitions on Beneficial Ownership, Constructive Ovaigp and Transfers of Equity Shares set forthihaceapply.

RMR . The term “RMR” shall mean REIT Management & Res#, Inc., the Trust's investment advisor, or angcessor investment advisor to the Trust.
SDAT. The term “SDAT” shall mean the State DepartntdrAssessments and Taxation of Maryland.

Transfer. The term “Transfer” shall mean any issuances,gednsfer, gift, assignment, devise or otherafigijpn, as well as any other event that causedangon to acquire Beneficial
Ownership or Constructive Ownership, or any agregrtetake any such actions or cause any such veEquity Shares or the right to vote or recelivédends on Equity Shares, including (a) the
granting or exercise of any option (or any disposibf any option), (b) any disposition of any setes or rights convertible into or exchangealleEquity Shares or any interest in Equity Sharesny
exercise of any such conversion or exchange rigtht(@) Transfers of interests in other entities tieault in changes in Beneficial or Constructiver@rship of Equity Shares; in each case, whether
voluntary or involuntary, whether owned of reca@nstructively Owned or Beneficially Owned and wiestby operation of law or otherwise. The termgfBferring” and “Transferred” shall have the
correlative meanings.




Trustee. The term “Trustee” shall mean the Person unaifétl with the Trust and a Prohibited Owner, teappointed by the Trust to serve as trustee oftimitable Trust.
Section 7.2 Equity Shares

Section 7.2.1  Ownership Limitations During the period commencing on the Initial Datel prior to the Restriction Termination Date:

(a) Basic Restrictions

(@) (1) No Person, other than an Excepted Holder aherdhan HRPT, RMR and their affiliates, shall Biéially Own or Constructively Own Equity Sharesercess o
the Aggregate Share Ownership Limit, (2) no Perstimer than an Excepted Holder and other than HRMR and their affiliates, shall Beneficially Own @onstructively Own Common Shares in
excess of the Common Share Ownership Limit andi¢3EExcepted Holder shall Beneficially Own or Coustively Own Equity Shares in excess of the Exagptelder Limit for such Excepted Holder.

(i) No Person shall Beneficially or Constructively Oftquity Shares to the extent that such Benefici@@anstructive Ownership of Equity Shares would lteisuthe
Trust being “closely heldivithin the meaning of Section 856(h) of the Codéhwwut regard to whether the ownership interesieilsl during the last half of a taxable year), dreotvise failing to qualify a
a REIT (including, but not limited to, Beneficial €onstructive Ownership that would result in thresE owning (actually or Constructively) an intdrigsa tenant that is described in Section 856 )¢B)2
of the Code if the income derived by the Trust fremeh tenant would cause the Trust to fail to Sa#iay of the gross income requirements of Seci®b(c) of the Code).

(iii) Subject to Section 7.4, notwithstanding any othrerisions contained herein, any Transfer of Eq8ibares (whether or not such Transfer is the refalttransaction
entered into through the facilities of the NYSEaoy other national securities exchange or automated-dealer quotation system) that, if effectimeuld result in Equity Shares being beneficially
owned by less than 100 Persons (determined unéderihciples of Section 856(a)(5) of the Code) Ishalvoid ab initio, and the intended transfereslsicquire no rights in such Equity Shares.

(b) Transfer in Trust If any Transfer of Equity Shares occurs whitlefiective, would result in any Person Benefigidlwning or Constructively Owning Equity Shares in
violation of Section 7.2.1(a)(i) or (ii),

(0] then that number of Equity Shares the Beneficialonstructive Ownership of which otherwise woulds®such Person to violate Section 7.2.1(a)(i)ijofréunded
up to the nearest whole share) shall be automigtitahsferred to a Charitable Trust for the beneffia Charitable Beneficiary, as described in Bect.3, effective as of the close of businesshen t
Business Day prior to the date of such Transfedt,sarth Person shall acquire no rights in such Edlhares; or

(i) if the transfer to the Charitable Trust describedlause (i) of this sentence would not be effecfir any reason to prevent the violation of Sec#®.1(a)(i) or (ii),
then the Transfer of that number of Equity Shahes 6therwise would cause any Person to violaté@e€.2.2 or (ii) shall be void ab initio, and tmeended transferee shall acquire no rights imsuc
Equity Shares.

Section 7.2.2 Remedies for Breach If the Board of Trustees or any duly authorizechmittee thereof shall at any time determine iadyfaith that a Transfer or other event has
taken place that results in a violation of Secfidh 1 or that a Person intends to acquire or ttampted to acquire Beneficial or

8




Constructive Ownership of any Equity Shares inatioh of Section 7.2.1 (whether or not such violatis intended), the Board of Trustees or a conemithereof shall take such action as it deems
advisable to refuse to give effect to or to prevarmth Transfer or other event, including, withamnitation, causing the Trust to redeem Equity Sbarefusing to give effect to such Transfer onkibeks
of the Trust or instituting proceedings to enjairtls Transfer or other event; provided, howevet, éimg Transfers or attempted Transfers or othentsvie violation of Section 7.2.1 shall automatigal
result in the transfer to the Charitable Trust désd above, and, where applicable, such Transfeother event) shall be void ab initio as providéxdve irrespective of any action (or non-actionjhe
Board of Trustees or a committee thereof.

Section 7.2.3  Notice of Restricted TransferAny Person who acquires or attempts or inteadsctjuire Beneficial Ownership or Constructive Oghég of Equity Shares that will
or may violate Section 7.2.1(a), or any Person whald have owned Equity Shares that resulted mamsfer to the Charitable Trust pursuant to theigions of Section 7.2.1(b), shall immediately give
written notice to the Trust of such event, or ia tase of such a proposed or attempted transagfianat least 15 days prior written notice, andlisprovide to the Trust such other informatiorttees
Trust may request in order to determine the efieany, of such Transfer.

Section 7.2.4  Owners Required To Provide InformatioriFrom the Initial Date and prior to the RestaotiTermination Date:

(a) every owner of more than five percent (or such lopacentage as required by the Code or the Tred&®gulations promulgated thereunder) of the ontStey Equity Shares,
within 30 days after the end of each taxable ystzall give written notice to the Trust stating tieene and address of such owner, the number of\E§hires and other Equity Shares Beneficially Ov
and a description of the manner in which such share held. Each such owner shall provide to tiustBuch additional information as the Trust meguest in order to determine the effect, if any, of
such Beneficial Ownership on the Trust's statua BEIT and to ensure compliance with the Aggre§at@re Ownership Limit.

(b) each Person who is a Beneficial or Constructive @var Equity Shares and each Person (includingltaeeholder of record) who is holding Equity Shdoes Beneficial or
Constructive Owner shall provide to the Trust sinfbrmation as the Trust may request, in good faittorder to determine the Trust's status as arRfld to comply with requirements of any taxing
authority or governmental authority or to determseh compliance.

Section 7.2.5 Remedies Not Limited Subject to Section 5.1 of the Declaration ofstrmothing contained in this Section 7.2 shalitlitne authority of the Board of Trustees to t
such other action as it deems necessary or adeisalprotect the Trust and the interests of itsedh@ders in preserving the Trust's status as a'REI

Section 7.2.6  Ambiguity . In the case of an ambiguity in the applicatibmmy of the provisions of this Section 7.2, Setffo3 or any definition contained in Section 7t Board
of Trustees shall have the power to determine pipéication of the provisions of this Section 7.23wction 7.3 with respect to any situation basetherfacts known to it. In the event Section 2.8
requires an action by the Board of Trustees an@#waration of Trust fails to provide specific dance with respect to such action, the Board o§fEes shall have the power to determine the atdion
be taken so long as such action is not contratiyeigrovisions of Sections 7.1, 7.2 or 7.3.




Section 7.2.7  Exceptions

(a) Subject to Section 7.2.1(a)(ii), the Board of Teest, in its sole discretion, may exempt a Persam the Aggregate Share Ownership Limit and the ComBhare Ownership
Limit, as the case may be, and may (but is notireduo) establish or increase an Excepted Holdlitlfor such Person if:

0] the Board of Trustees obtains such representasiodsindertakings from such Person as are reasonabéssary to ascertain that no individual's Bermefor
Constructive Ownership of such Equity Shares wdlate Section 7.2.1(a)(ii);

(i) such Person does not and represents that it witbwa, actually or Constructively, an interest itemant of the Trust (or a tenant of any entity ednor controlled by
the Trust) that would cause the Trust to own, dlstwa Constructively, more than a 9.9% interest ¢at forth in Section 856(d)(2)(B) of the Code}irch tenant and the Board of Trustees obtains such
representations and undertakings from such Pessareareasonably necessary to ascertain thisféadh(s purpose, a tenant from whom the Trustfoentity owned or controlled by the Trust) derives
(and is expected to continue to derive) a suffityesmall amount of revenue such that, in the apirof the Board of Trustees, rent from such temanild not adversely affect the Trustbility to qualify
as a REIT, shall not be treated as a tenant of thst); and

(iii) such Person agrees that any violation or attempiegation of such representations or undertakirmgther action which is contrary to the restrioi@ontained in
Sections 7.2.1 through 7.2.6) will result in suefuley Shares being automatically transferred tchar@able Trust in accordance with Sections 7.3.a(tl 7.3.

(b) Prior to granting any exception pursuant to Secfiéh7(a), the Board of Trustees may require aguiiom the Internal Revenue Service, or an opiibeounsel, in either
case in form and substance satisfactory to thedBoBTrustees in its sole discretion, as it mayndeecessary or advisable in order to determin@sure the Trust's status as a REIT. Notwithstagdin
the receipt of any ruling or opinion, the BoardTofistees may impose such conditions or restrictasnis deems appropriate in connection with grgnsmch exception.

(c) In determining whether to grant any exemption pansio Section 7.2.7(a), the Board of Trustees owagider, among other factors, (i) the generaltamn and moral
character of the person requesting an exemptignylfether ownership of shares would be direchoough ownership attribution, (iii) whether the g@n's ownership of shares would adversely affec
Trust's ability to acquire additional propertiesemrgage in other business and (iv) whether gramtimgxemption for the person requesting an exemptimuld adversely affect any of the Trust's exigtin
contractual arrangements.

(d) Subject to Section 7.2.1(a)(ii), an underwriter evhparticipates in a public offering or a privatagement of Equity Shares (or securities convegtiilo or exchangeable for
Equity Shares) may Beneficially Own or Construdiv®@wn Equity Shares (or securities convertibl@iat exchangeable for Equity Shares) in excesseoAggregate Share Ownership Limit, the
Common Share Ownership Limit or both such limitg, dnly to the extent necessary to facilitate speblic offering or private placement.

(e) The Board of Trustees may only reduce the Exceidtdder Limit for an Excepted Holder: (1) with theitten consent of such Excepted Holder at any tiong€2) pursuant to
the terms and conditions of the agreements andriakilegs entered into with such Excepted Holderannection with the establishment of the Exceptettlet Limit for that Excepted Holder. No
Excepted Holder Limit shall be reduced to a pergeatthat is less than the Common Share Ownershijt for an Excepted Holder without the written censof such Excepted Holder.
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Section 7.2.8  Increase in Aggregate ShaPevnership and Common Share Ownership Limihe Board of Trustees may from time to time éase the Common Share Ownership
Limit and the Aggregate Share Ownership Limit.

Section 7.2.9  Legend. Each certificate for Equity Shares shall bedssantially the following legend:

The shares evidenced by this certificate are stiljeestrictions on Beneficial and Constructiver@nship and Transfer for the purpose, among otbéthe Trust's maintenance of its
status as a Real Estate Investment Trust (a “RElIfger the Internal Revenue Code of 1986, as ande(tide “Code”). Subject to certain further redtdns and except as expressly
provided in the Trust's Declaration of Trust, () Rerson may Beneficially or Constructively Own Goam Shares of the Trust in excess of 9.8 perceniafue or number of shares) of
the outstanding Common Shares of the Trust unless Berson is an Excepted Holder (in which cas&xuepted Holder Limit shall be applicable); (i Rerson may Beneficially or
Constructively Own Equity Shares of the Trust icess of 9.8 percent of the value of the total antding Equity Shares of the Trust, unless suchoRédssan Excepted Holder (in whi
case the Excepted Holder Limit shall be applical{ig) no Person may Beneficially or Constructiy@wn Equity Shares that would result in the Theshg “closely held” under
Section 856(h) of the Code or otherwise cause thstTo fail to qualify as a REIT; and (iv) no Pemsmay Transfer Equity Shares if such Transfer @oebult in Equity Shares of the
Trust being owned by fewer than 100 Persons. Aergéh who Beneficially or Constructively Owns deatpts to Beneficially or Constructively Own Equiirares which cause or w
cause a Person to Beneficially or Constructivelyn@mquity Shares in excess or in violation of thewblimitations must immediately notify the Trudt.any of the restrictions on
transfer or ownership are violated, the Equity 8baepresented hereby will be automatically transfeto a Trustee of a Charitable Trust for theefi€of one or more Charitable
Beneficiaries. In addition, upon the occurrenceestain events, attempted Transfers in violatibthe restrictions described above may be voichéioi All capitalized terms in this
legend have the meanings defined in the Trust'ddDaiion of Trust, as the same may be amended firamto time, a copy of which, including the restions on transfer and
ownership, will be furnished to each holder of Eg@hares of the Trust on request and without @arg

Instead of the foregoing legend, the certificatey state that the Trust will furnish a full staterhabout certain restrictions on transferabilityatshareholder on request and without
charge.

Section 7.3 Transfer of Equity Shares in Trust

Section 7.3.1  Ownership in Trust Upon any purported Transfer or other event diesdrin Section 7.2.1(b) that would result in anf@r of Equity Shares to a Charitable Trust,
such Equity Shares shall be deemed to have beesfereed to the Trustee as trustee of a CharifBhist for the exclusive benefit of one or more @hhte Beneficiaries. Such transfer to the Trustee
shall be deemed to be effective as of the clodmisiness on the Business Day prior to the purpdrtadsfer or other event that results in the trantf the Charitable Trust pursuant to Sectionl{).

The Trustee shall be appointed by the Trust aatl Bk a Person unaffiliated with the Trust and Bnghibited Owner. Each Charitable Beneficiarylidbe designated by the Trust as provided in Sactio
7.3.6.

Section 7.3.2  Status of Shares Held by the Trusteequity Shares held by the Trustee shall be tsmel outstanding Equity Shares of the Trust. Hitwhibited Owner shall have
no rights in the shares held by the Trustee. ThaiBited Owner shall not benefit economically fromnership of any shares held in trust
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by the Trustee, shall have no rights to dividendstber distributions and shall not possess anytsigp vote or other rights attributable to thershéeld in the Charitable Trust.

Section 7.3.3  Dividend and Voting Rights The Trustee shall have all voting rights anthtsgo dividends or other distributions with respecEquity Shares held in the Charitable

Trust, which rights shall be exercised for the agile benefit of the Charitable Beneficiary. Anyidend or other distribution paid prior to the aisery by the Trust that Equity Shares have been
transferred to the Trustee shall be paid with resmesuch Equity Shares to the Trustee upon deraaddny dividend or other distribution authoribed unpaid shall be paid when due to the Trustee.
Any dividends or distributions so paid over to frestee shall be held in trust for the Charitébémeficiary. The Prohibited Owner shall have nongrights with respect to shares held in the @ahle
Trust and, subject to Maryland law, effective ashef date that Equity Shares have been transfeorde Trustee, the Trustee shall have the aush@itthe Trustee’s sole discretion) (i) to rescasdvoid
any vote cast by a Prohibited Owner prior to tleedvery by the Trust that Equity Shares have bersferred to the Trustee and (i) to recast swth in accordance with the desires of the Trustéag
for the benefit of the Charitable Beneficiary; pided, however, that if the Trust has already takewversible trust action, then the Trustee shatlllrave the authority to rescind and recast suté. vo
Notwithstanding the provisions of this Article Ylntil the Trust has received notification thaulfy Shares have been transferred into a Charitbhist, the Trust shall be entitled to rely onsitgre
transfer and other shareholder records for purpofpeeparing lists of shareholders entitled toevat meetings, determining the validity and autlgaf proxies and otherwise conducting votes of
shareholders.

Section 7.3.4  Sale of Shares by Trusteé/ithin 20 days of receiving notice from the Trtlgat Equity Shares have been transferred to Hegitable Trust, the Trustee of the
Charitable Trust shall sell the shares held inGharitable Trust to a person, designated by thet&ey whose ownership of the shares will not viotae ownership limitations set forth in Sectiod.Z(a).
Upon such sale, the interest of the CharitableeBeiary in the shares sold shall terminate andTthestee shall distribute the net proceeds of #he ® the Prohibited Owner and to the Charitable
Beneficiary as provided in this Section 7.3.4. Puehibited Owner shall receive the lesser of lig)grice paid by the Prohibited Owner for the share if the Prohibited Owner did not give value tloe
shares in connection with the event causing theesha be held in the Charitable Trust (e.g., endhase of a gift, devise or other such transactitbe)Market Price of the shares on the day oftrent
causing the shares to be held in the Charitabletmd (2) the price per share received by thet@eusom the sale or other disposition of the shaedd in the Charitable Trust. Any net sales geas ir
excess of the amount payable to the Prohibited ®saimal be immediately paid to the Charitable Bamiafy. If, prior to the discovery by the TrustthEquity Shares have been transferred to the 8ay
such shares are sold by a Prohibited Owner, thesu¢h shares shall be deemed to have been sdlehaif of the Charitable Trust and (ii) to the extéhat the Prohibited Owner received an amount for
such shares that exceeds the amount that suctbReohDwner was entitled to receive pursuant te 8gction 7.3.4, such excess shall be paid tothstde upon demand.

Section 7.3.5  Purchase Right in Shares Transferred to the TrusEguity Shares transferred to the Trustee skatldemed to have been offered for sale to the ,Tougts designee,
at a price per share equal to the lesser of (iptfee per share in the transaction that resuliezlich transfer to the Charitable Trust (or, indhse of a devise or gift, the Market Price attiime of such
devise or gift) and (ii) the Market Price on theedéhe Trust, or its designee, accepts such offée Trust shall have the right to accept suchraffeil the Trustee has sold the shares held irtCtiaritabl¢
Trust pursuant to Section 7.3.4. Upon such atsatlee Trust, the interest of the Charitable Beniafy in the shares sold shall terminate and thestEe shall distribute the net proceeds of theteatee
Prohibited Owner.

Section 7.3.6  Designation of Charitable BeneficiarieBy written notice to the Trustee, the Trust ktlakignate one or more nonprofit organizationisedhe Charitable Beneficia
of the interest in the
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Charitable Trust such that Equity Shares held énGharitable Trust would not violate the restriciet forth in Section 7.2.1(a) in the hands ohdbharitable Beneficiary.

Section 7.4 NYSE Transactions Nothing in this Article VII shall preclude thetiement of any transaction entered into throldnghfacilities of the NYSE or any other nationalws#tes
exchange or automated inter-dealer quotation sysfEme fact that the settlement of any transaaticzurs shall not negate the effect of any othevipion of this Article VIl and any transferee incdua
transaction shall be subject to all of the provisiand limitations set forth in this Article VII.

Section 7.5 Enforcement The Trust is authorized specifically to seekitdple relief, including injunctive relief, to enfte the provisions of this Article VII.

Section 7.6 Non-Waiver. No delay or failure on the part of the Trustiwe Board of Trustees in exercising any right hedeu shall operate as a waiver of any right offthest or the
Board of Trustees, as the case may be, excepe textient specifically waived in writing.

ARTICLE VIl
SHAREHOLDERS

Section 8.1 Meetings. There shall be an annual meeting of the shadehslto be held on proper notice at such time(#fte delivery of the annual report) and converniiesation as shall be
determined by or in the manner prescribed in thiaBy, for the election of the Trustees, if requjraxd for the transaction of any other busineskiwihe powers of the Trust. Except as otherwise
provided in the Declaration of Trust, special megdiof shareholders may be called in the mannefiged in the Bylaws. Shareholders meetings, inolgithe annual meeting and any special meetings,
may be called only by the Board of Trustees. éf¢hare no Trustees, the officers of the Trust sinaptly call a special meeting of the sharehddmntitled to vote for the election of successarstees
Any meeting may be adjourned and reconvened &Ertistees determine or as provided in the Bylaws.

Section 8.2 Voting Rights. Subject to the provisions of any class or sefeShares then outstanding, the shareholdersisaéahtitled to vote only on the following mattels:) election of
Trustees as provided in Section 5.2 and the renmfVRiustees as provided in Section 5.3; (b) amesntrof the Declaration of Trust as provided in &lgiX; (c) termination of the Trust as provided in
Section 12.2; (d) merger or consolidation of thastito the extent required by Title 8, or the saldisposition of substantially all of the Trusbperty, as provided in Article XI; and (e) sucheith
matters with respect to which the Board of Trusteesadopted a resolution declaring that a propastan is advisable and directing that the mateesubmitted to the shareholders for approval or
ratification. Except with respect to the foregomagtters, no action taken by the shareholdersyatre®ting shall in any way bind the Board of Treste

Section 8.3 Preemptive and Appraisal RightEExcept as may be provided by the Board of Tesste setting the terms of classified or reclasdifhares pursuant to Section 6.4, or as may
otherwise be provided by contract, no holder ofr8&ahall, as such holder, (a) have any preempghéto purchase or subscribe for any additiorf@r®s of the Trust or any other security of thesTru
which it may issue or sell or (b) have any rightequire the Trust to pay him the fair value of 8fsres in an appraisal or similar proceeding.

Section 8.4 Extraordinary Actions Except as specifically provided in Section 5e4ting to removal of Trustees) and subject taiSe@®.5, notwithstanding any provision of law pétmg or
requiring any action to be taken or authorizedHsyaffirmative vote of the holders of a greater benof votes, any such action shall be effectivé \aalid if taken or approved by (i) the affirmativete
of holders of Shares entitled to cast a majoritglbthe votes entitled to be cast on the matte¢iiif Maryland law hereafter
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permits the effectiveness of a vote describedimdlause (ii), the affirmative vote of a majorif/the votes cast on the matter.

Section 8.5 Board Approval The submission of any action to the shareholftertheir consideration shall first be approvedadvised by the Board of Trustees, and the shadet®bhall not
otherwise be entitled to act thereon.

Section 8.6 Action By Shareholders Without a Meetinglo the extent, if any, permitted by the Bylavish® Trust, any action required or permitted tdddeen by the shareholders may be
taken without a meeting by the written consentefshareholders entitled to cast a sufficient nurobeotes to approve the matter as required byistathe Declaration of Trust or the Bylaws of the
Trust, as the case may be.

Section 8.7 Indemnification of the Trust Each shareholder will indemnify and hold harraeltdee Trust from and against all costs, expensemlpes, fines and other amounts, including,
without limitation, attorneys’ and other professabfees, whether third party or internal, arisingnfi such shareholder’s violation of any provisidnhis Declaration of Trust or the Bylaws, includin
without limitation, Article VII, and shall pay sudums to the Trust upon demand, together withestesn such amounts, which interest will accrubatesser of 15% per annum and the maximum
amount permitted by law, from the date such costh®like are incurred until the receipt of repayrnby the Trust. Nothing in this Section shadlate or increase the liability of any shareholders,
trustees, officers, employees or agents of thetTousctions taken on behalf of the Trust.

ARTICLE IX

LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1 Limitation of Shareholder Liability No shareholder shall be liable for any debtntjalemand, judgment or obligation of any kindaxfainst or with respect to the Trust by reason
of his being a shareholder, nor shall any shareidié subject to any personal liability whatsoeiretort, contract or otherwise, to any personanmection with the property or the affairs of thei§t by
reason of his being a shareholder.

Section 9.2 Limitation of Trustee and Officer Liability To the maximum extent that Maryland law in effieom time to time permits limitation of the lidity of trustees and officers of a real
estate investment trust, no current or former Bristr officer of the Trust shall be liable to thei§t or to any shareholder for money damages. hislethe amendment nor repeal of this Section @2, n
the adoption or amendment of any other provisiothefDeclaration of Trust inconsistent with thi<®en 9.2, shall apply to or affect in any respibet applicability of the preceding sentence witspezi
to any act or failure to act which occurred primstich amendment, repeal or adoption. In the akseinany Maryland statute limiting the liability wustees and officers of a Maryland real estate
investment trust for money damages in a suit bynobehalf of the Trust or by any shareholder, @irg by reason of his or her action on behalhef Trust, no Trustee or officer of the Trust shall
liable to the Trust or to any shareholder for modagnages except to the extent that (a) the Trustefficer actually received an improper benefipoofit in money, property or services, for the amo
of the benefit or profit in money, property or Sees actually received, or (b) a judgment or ofireal adjudication adverse to the Trustee or offiseentered in a proceeding based on a findirtgen
proceeding that the Trustee’s or officer’s actiorfiadlure to act was the result of active and daidte dishonesty and was material to the causetioheadjudicated in the proceeding.

Section 9.3 Express Exculpatory Clauses and Instrumemsly written instrument creating an obligationtbé Trust shall, to the extent practicable, ineladeference to this Declaration and
provide that
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neither the shareholders nor the Trustees nor tiitgis, employees or agents (including the Truatsisor, the “Advisor”) of the Trust shall be llelihereunder and that all persons shall look gatel

the trust estate for the payment of any claim timeder or for the performance thereof; howeveraiméssion of such provision from any such instrunsr&ll not render the shareholders, any Trustee, or
any officer, employee or agent (including the Adv)of the Trust liable, nor shall the shareholdarsy Trustee or any officer, employee or agerdl(iing the Advisor) of the Trust be liable to ango

for such omission.

Section 9.4 Indemnification. The Trust shall, to the maximum extent permitigdMaryland law in effect from time to time, indeify, and pay or reimburse reasonable expensedviaree of
final disposition of a proceeding to, (a) any indival who is a present or former shareholder, Beist officer of the Trust or (b) any individual aytwhile a Trustee of the Trust and at the reqakgte
Trust, serves or has served as a trustee, diretfimer, partner, employee or agent of anothel estate investment trust, corporation, partnergbipt venture, trust, employee benefit plan oy ather
enterprise from and against any claim or liabil@ywhich such person may become subject or which person may incur by reason of his status assept or former shareholder, Trustee or officer of
the Trust. The Trust shall have the power, withdpproval of its Board of Trustees, to providehsimdemnification and advancement of expensegerson who served a predecessor of the Trust il
of the capacities described in (a) or (b) abovetarahy employee or agent of the Trust or a presteweof the Trust.

Section 9.5 Transactions Between the Trust and its Trustededs, Employees and Agentga) Subject to any express restrictions adopjethe Trustees in the Bylaws or by resolutior,
Trust may enter into any contract or transactioarof kind, whether or not any of its Trustees,a#ffs, employees or agents has a financial interestch transaction, with any person, including any
Trustee, officer, employee or agent of the Trusary person affiliated with a Trustee, officer, éoyge or agent of the Trust or in which a Truste#ficer, employee or agent of the Trust has a niedter
financial interest.

(b) To the extent permitted by Maryland law, a contodther transaction between the Trust and angt€euor between the Trust and RMR or any otherazation, trust, firm, or
other entity in which any Trustee is a directotrostee or has a material financial interest shatllbe void or voidable if:

(0] The fact of the common directorship, trusteeshipntarest is disclosed or known to:

(A) The Board of Trustees or a proper committee theegaf the Board of Trustees or such Committee aiath®) approves or ratifies the contract or tratisac
by the affirmative vote of a majority of disinteted Trustees, even if the disinterested Trusteestitote less than a quorum; or

(B) The shareholders entitled to vote, and the contnatinsaction is authorized, approved, or ratifig a majority of the votes cast by the sharehsléatitled
to vote other than the votes of shares owned afrdear beneficially by the interested trustee, ooapion, trust, firm or other entity; or

©) The contract or transaction is fair and reasontbthe Trust.
(i) Common or interested trustees or the shares ownéten or by an interested corporation, trust, fomother entity may be counted in determiningghesence of a

quorum at a meeting of the Board of Trustees amarittee thereof or at a meeting of the sharehs|des the case may be, at which the contract msdrdion is authorized, approvec

ratified.
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(c) The failure of a contract or other transaction leetvthe Trust and any Trustee or between the &nesRMR or any other corporation, trust, firm, drey entity in which any
Trustee is a director or trustee or has a mat@niahcial interest to satisfy the criteria set foin Section 9.5(b) shall not create any presumptat such contract or other transaction is void,
voidable or otherwise invalid, and any such contaaother transaction shall be valid to the fullestent permitted by Maryland law. To the fullestent permitted by Maryland law, (i) the
fixing by the Board of Trustees of compensationddrrustee (whether as a Trustee or in any othgaaity) and (ii) Section 9.4 of this DeclarationTafist or any provision of the Bylaws or any
contract or transaction requiring or permittingenthification (including advancing of expenses)doadance with terms and procedures not mateffiesly favorable to the Trust than those
described in Section 2-418 (or any successor sethireto) of the Maryland General Corporation (@@ in effect at the time such provision was adbptesuch contract or transaction was
entered into or as it may thereafter be in effebgll be deemed to have satisfied the criteridostt in Section 9.5(b).

Section 9.6 Right of Trustees, Officers, Employees and Agem®wn Shares or Other Property and to Engage irr@hsiness Subject to any restrictions which may be adoptethe
Trustees in the Bylaws or otherwise: Any Trusteefticer, employee or agent of the Trust may armjuwwn, hold and dispose of Shares in the Trosthis or her individual account, and may exercise
all rights of a shareholder to the same extentiaide same manner as if he or she were not adeuwstofficer, employee or agent of the Trust. Anystee or officer, employee or agent of the Trust
may, in his or her personal capacity or in the capaf trustee, officer, director, stockholder ripeer, member, advisor or employee of any Persartt@rwise, have business interests and engage in
business activities similar to or in addition togk relating to the Trust, which interests andvéies may be similar to and competitive with tha$ehe Trust and may include the acquisition, syation,
holding, management, development, operation omdisipn, for his own account, or for the accounsoe€h Person or others, of interests in mortgagesests in real property, or interests in Persons
engaged in the real estate business. Each Trustieer, employee and agent of the Trust shalirbe of any obligation to present to the Trust Emwestment opportunity which comes to him or her in
any capacity other than solely as Trustee, offieeployee or agent of the Trust even if such opmityt is of a character which, if presented to Test, could be taken by the Trust. Any Trustee or
officer, employee or agent of the Trust may berggted as trustee, officer, director, stockholdartner, member, advisor or employee of, or othesiave a direct or indirect interest in, any Rergbo
may be engaged to render advice or services torthst, and may receive compensation from such Reasavell as compensation as Trustee, officer, eyegl or agent or otherwise hereunder. None of
these activities shall be deemed to conflict withdr her duties and powers as Trustee or offi@ployee or agent of the Trust.

Section 9.7 Persons Dealing with Trustees, Officers, Employ#e&gents. Any act of the Trustees or of the officers, eoyples or agents of the Trust purporting to be dotieeir capacity as
such, shall, as to any Persons dealing with suakt@&es, officers, employees or agents, be conelysileemed to be within the purposes of this Tamst within the powers of such Trustees or officers,
employees or agents. No Person dealing with treedor any of the Trustees or with the officerspkayees or agents of the Trust shall be boundedséhe application of any funds or property pagsi
into their hands or control. The receipt of theaBbor any of the Trustees, or of authorized oficemployees or agents of the Trust, for moneysther consideration, shall be binding upon thesTru

Section 9.8 Reliance. The Trustees and the officers, employees andta@é the Trust may consult with counsel and dhece or opinion of such counsel shall be full @odnplete personal
protection to all the Trustees and the officerspleyees and agents of the Trust in respect of atigrataken or suffered by them in good faith amdeliance on or in accordance with such advice or
opinion. In discharging their duties, Trusteesfficers, employees or agents of the Trust, wheim@dn good faith, may rely upon financial statertseof the Trust represented to them to fairly enés
the financial position or results of operationshe
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Trust by the chief financial officer of the Trusttbe officer of the Trust having charge of its ke@f account, or stated in a written report byratependent certified public accountant fairly tegent th
financial position or results of operations of Frest. The Trustees and the officers, employedsagents of the Trust may rely, and shall be peai§pprotected in acting, upon any instrument dreot
document believed by them to be genuine.

ARTICLE X
AMENDMENTS

Section 10.1General The Trust reserves the right from time to timeniake any amendment to the Declaration of Trust, or hereafter authorized by law, including anyeanment altering
the terms or contract rights, as expressly seh fiarthe Declaration of Trust, of any Shares, ektegt the provisions governing the personal ligbdf the shareholders, Trustees and of the affice
employees and agents of the Trust and the prodiibdf assessments upon shareholders may not bedachenany respect that could increase the perdiahdity of such shareholders, Trustees or
officers, employees and agents of the Trust. ights and powers conferred by the Declaration oTon shareholders, Trustees and officers ar@egiaubject to this reservation. An amendmerii¢o t
Declaration of Trust (a) shall be signed and ackedged by at least a majority of the Trustees nooféicer duly authorized by at least a majoritytloé Trustees, (b) shall be filed for record as/jored in
Section 13.5 and (c) shall become effective ab®fater of the time the SDAT accepts the amendiieemecord or the time established in the amendpmart to exceed thirty (30) days after the
amendment is accepted for record. All referenceébe Declaration of Trust shall include all amesedits thereto.

Section 10.2By Trustees The Trustees may amend this Declaration of Trost time to time, in the manner provided by TBlewithout any action by the shareholders, toifyak a real
estate investment trust under the Code or undkr §iand as otherwise provided in Sectiob(84e) of Title 8 and the Declaration of Trustp#rmitted by Maryland law as in effect from tineetime, the
Trustees may amend this Declaration of Trust frione to time in any other respect, in accordancé sitch law, without any action by the shareholders.

Section 10.3By Shareholders Except as otherwise provided in Section 10.2srgject to the following sentence, any amendnwettitis Declaration of Trust must first be advisgdie Board
of Trustees and then shall be valid only if apptbisg (i) the affirmative vote of a majority of alie votes entitled to be cast on the matter oif(Maryland law hereafter permits the effectivene$ a
vote described in this clause (ii), the affirmatixee of a majority of the votes cast on the mat#eny amendment to Section 5.2.2 or 5.3 or to $kistence of the Declaration of Trust shall bedvatily if
approved by the Board of Trustees and then byffirenative vote of two- thirds (2/3) of all votesigtled to be cast on the matter.

ARTICLE XI
MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY
Subject to the provisions of any class or serieStafres at the time outstanding, the Trust magnépe with or into another entity, (b) consolidaith one or more other entities into a new
entity or (c) sell, lease, exchange or otherwiaadfer all or substantially all of the trust pragerAny such action must first be approved byBoard of Trustees and, after notice to all shadsl
entitled to vote on the matter, by (i) the affirimatvote of a majority of all the votes entitledite cast on the matter or (ii) if Maryland law hefter permits the effectiveness of a vote describebis
clause (i), the affirmative vote of a majority thfe votes cast on the matter
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ARTICLE XII
DURATION AND TERMINATION OF TRUST
Section 12.1Duration. The Trust shall continue perpetually unless teated pursuant to Section 12.2.
Section 12.2 Termination.

(@) Subject to the provisions of any class or serieStafres at the time outstanding, after approval majority of the entire Board of Trustees, thestmay be terminated at any
meeting of shareholders by (i) the affirmative vot@ majority of all the votes entitled to be castthe matter or (ii) or if hereafter expresslyhanized by Title 8, the affirmative vote of a mafp of the
votes cast on the matter. Upon the terminatiothefTrust:

0] The Trust shall carry on no business except foptitpose of winding up its affairs.

(i) The Trustees shall proceed to wind up the affdith® Trust and all of the powers of the Trustemeden the Declaration of Trust shall continue, idahg the powers to
fulfill or discharge the Trust's contracts, collést assets, sell, convey, assign, exchange, gansbtherwise dispose of all or any part of ga@aining property of the Trust to one or more pessat
public or private sale for consideration which neaysist in whole or in part of cash, securitiesther property of any kind, discharge or pay &bilities and do all other acts appropriate toitiate its
business.

(iii) After paying or adequately providing for the paymefall liabilities, and upon receipt of such r@des, indemnities and agreements as they deensagcés their
protection, the Trust may distribute the remairpngperty of the Trust among the shareholders sweffier payment in full or the setting apart foypeent of such preferential amounts, if any, to whic
the holders of any Shares at the time outstandiad ke entitled, the remaining property of the sErshall, subject to any participating or similghts of Shares at the time outstanding, be disteith
ratably among the holders of Common Shares airtireedutstanding.

(b) After termination of the Trust, the liquidation it business and the distribution to the sharehslde herein provided, a majority of the Trustéesdl £xecute and file with the
Trust's records a document certifying that the Thes been duly terminated and the Trustees sballdzharged from all liabilities and duties hemem and the rights and interests of all sharehslde
shall cease.
ARTICLE Xl
MISCELLANEOUS

Section 13.1Governing Law The Declaration of Trust is executed and deéiderith reference to the laws of the State of Mamgl, and the rights of all parties and the validignstruction an
effect of every provision hereof shall be subjecand construed according to the laws of the Stakéaryland.

Section 13.2Reliance by Third Parties Any certificate shall be final and conclusivetasiny person dealing with the Trust if executgdhe Secretary or an Assistant Secretary of thustlar &
Trustee, and if certifying to: (a) the numberderitity of Trustees, officers of the Trust or siatders; (b) the due authorization of the executibany document; (c) the action or vote taken, ted
existence of a quorum, at a meeting of the BoarTro$tees or shareholders; (d) a copy of the Datitar of Trust or of the Bylaws as a
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true and complete copy as then in force; (e) amament to the Declaration of Trust; (f) the terniom of the Trust; or (g) the existence of any faating to the affairs of the Trust. No purchrase
lender, transfer agent or other person shall bedaéo make any inquiry concerning the validity afydaransaction purporting to be made by the Trast®behalf or by any officer, employee or ageht o
the Trust.

Section 13.3Severability.

(a) The provisions of the Declaration of Trust are sabke, and if the Board of Trustees shall determivith the advice of counsel, that any one or nadreuch provisions (the
“Conflicting Provisions”) are in conflict with th€ode, Title 8 or other applicable federal or stawes, the Conflicting Provisions, to the extentlwd conflict, shall be deemed never to have caristita
part of the Declaration of Trust, even without @myendment of the Declaration of Trust pursuantrticke X and without affecting or impairing any tfe remaining provisions of the Declaration of
Trust or rendering invalid or improper any actiaken or omitted (including but not limited to tHeaion of Trustees) prior to such determinatidfo Trustee shall be liable for making or failingnake
such a determination. In the event of any suckrdghation by the Board of Trustees, the Boardlsitabnd the Declaration of Trust in the manner joled in Section 10.2.

(b) If any provision of the Declaration of Trust sHadl held invalid or unenforceable in any jurisdintisuch holding shall apply only to the extentm§ auch invalidity or
unenforceability and shall not in any manner affeapair or render invalid or unenforceable suabvsion in any other jurisdiction or any other pision of the Declaration of Trust in any jurisdasti

Section 13.4Construction In the Declaration of Trust, unless the contkerwise requires, words used in the singulandhé plural include both the plural and singulad &ords denoting
any gender include all genders. The title and imggdof different parts are inserted for convenéeand shall not affect the meaning, constructioeffect of the Declaration of Trust. In defining o
interpreting the powers and duties of the Trustignd@rustees and officers, reference may be mgdbhé Trustees or officers, to the extent appraerénd not inconsistent with the Code or Titleo8, t
Titles 1 through 3 of the Corporations and Assadares Article of the Annotated Code of Maryland. fmtherance and not in limitation of the foregaiimgaccordance with the provisions of Title 3,
Subtitles 6 and 7, of the Corporations and AssimriatArticle of the Annotated Code of Maryland, ffreist shall be included within the definition afdrporation” for purposes of such provisions.

Section 13.5Recordation The Declaration of Trust and any amendment besieall be filed for record with the SDAT and mdsoebe filed or recorded in such other places asTtiustees
deem appropriate, but failure to file for record eclaration of Trust or any amendment heretminddfice other than in the State of Maryland shait affect or impair the validity or effectivenesfsthe
Declaration of Trust or any amendment hereto. iated Declaration of Trust shall, upon filing,dmclusive evidence of all amendments containectith@nd may thereafter be referred to in liethe!
original Declaration of Trust and the various anmeedts thereto.

THIRD : The amendment to and restatement of the Deiaraf Trust of the Trust as hereinabove set fbeke been duly advised by the Board of Trusteesapptbved by the shareholders of
the Trust as required by law.

FOURTH: The total number of shares of beneficial intevesich the Trust has authority to issue has nenkemended by this amendment and restatement.
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Exhibit 4.7
EXECUTION VERSION

SUPPLEMENTAL INDENTURE NO. 8

by and between
SENIOR HOUSING PROPERTIES TRUST
and
U.S. BANK NATIONAL ASSOCIATION
As of April 28, 2014

SUPPLEMENTAL TO THE INDENTURE DATED AS OF DECEMBER 20, 2001

SENIOR HOUSING PROPERTIES TRUST

3.25% Senior Notes due 2019




This SUPPLEMENTAL INDENTURE NO. 8 (this Supplemental Indentufg made and entered into as of April 28, 2014 betw8ENIOR HOUSING PROPERTIES TRUST, a Maryland real
estate investment trust (th€€bompany’), and U.S. BANK NATIONAL ASSOCIATION, a nationdlanking association, as Trustee (tHErtiste€’),

WITNESSETH THAT:
WHEREAS, the Company and the Trustee are partias fadenture, dated as of December 20, 2001 éasausly and from time to time hereafter amendegptemented or otherwise modifi
the “Base Indenturé and, together with this Supplemental Indentugeamended, supplemented or otherwise modified fimm to time, the ‘Indenture”) to provide for the future issuance of the
Company'’s senior debt securities (th®ecurities’) to be issued from time to time in one or mordes and

WHEREAS, pursuant to the terms of the Base Indenthe Company desires to provide for the estabkstt of a series of its Securities, to be knowitsa3.25% Senior Notes due 2019, the
form and substance of such Securities and the tgmosisions and conditions thereof to be set fagtprovided in the Indenture;

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:
ARTICLE 1
DEFINED TERMS
Section 1.1 The following definitions supplement, and, to theent inconsistent with, replace the definitiomSection 101 of the Base Indenture:
“ Acquired Debt means Debt of a Person (i) existing at the timehsPerson becomes a Subsidiary or (ii) assumedrinection with the acquisition of assets from sRehson, in each case,
other than Debt incurred in connection with, ocamtemplation of, such Person becoming a Subsidiasyich acquisition. Acquired Debt shall be degtoebe incurred on the date of the related
acquisition of assets from any Person or the de@ctquired Person becomes a Subsidiary.

“ Adjusted Total Assetds defined in clause (i) of Section 3.1(a).

“ Annual Debt Servicéas of any date means the maximum amount whiexggnsed in any 12-month period for interest ont@éthe Company and its Subsidiaries excluding raizetion of
debt discount and deferred financing costs.

“ Business Day means any day other than a Saturday or Sundayday on which banking institutions in the CityNe#w York or in the city in which the Corporate Tr@ffice of the Trustee
are required or authorized to close.

“ Capital Stock means, with respect to any Person, any capibeksfincluding preferred stock), shares, intergsasticipation or other ownership interests (howelesignated) of such




Person and any rights (other than debt securitisertible into or exchangeable for capital stogkgrrants or options to purchase any thereof.

“ Cash Equivalents means:

(@) demand deposits, certificates of deposit or remsetagreements with banks or other financial irtstits;
(ii) marketable obligations issued or directly and fgllyaranteed as to timely payment by the UniteceStat America or any of its agencies or instrumiéigs, or
(iii) any commercial paper or other obligation ratedina¢ of purchase, “P-2” (or its equivalent) or ketby Moody’s or “A-2” (or its equivalent) or bettby Standard & Poor’s.

“ Consolidated Income Available for Debt Servider any period means Earnings from OperationthefCompany and its Subsidiaries plus amounts whsle been deducted, and minus
amounts which have been added, for the followinigh@ut duplication): (i) interest or distributions Debt of the Company and its Subsidiaries, (dvsion for taxes of the Company and its
Subsidiaries based on income, (iii) amortizatiowelt discount and deferred financing costs, (f@yjsions for gains and losses on properties angeaty depreciation and amortization, (v) the «ffefc
any noncash charge resulting from a change in atec@uprinciples in determining Earnings from Oginas for such period and (vi) amortization of dedel charges.

“ Corporate Trust Officé means the corporate trust office of the Trustééctvit designates as the office at which the Indenwill be administered (which it may change hytten notice to the
Company from time to time), located on the datéhef Supplemental Indenture at One Federal Stde@t-loor, Boston, Massachusetts 02110, Attent@orporate Trust Department.

“ Debt” of the Company or any Subsidiary means, withaulidation, any indebtedness of the Company orSulysidiary, whether or not contingent, in respéctipborrowed money or
evidenced by bonds, notes, debentures or siméamiments, (i) indebtedness for borrowed moneyisetby any Encumbrance existing on property ownethe Company or any Subsidiary, to the
extent of the lesser of (x) the amount of indebésdrso secured or (y) the fair market value optoperty subject to such Encumbrance, (iii) thentirsement obligations, contingent or otherwise, in
connection with any letters of credit actually isdyother than letters of credit issued to prowid=lit enhancement or support with respect to atfterbtedness of the Company or any Subsidiary
otherwise reflected as Debt hereunder) or amoemi®senting the balance deferred and unpaid giuhehase price of any property or services, exapptsuch balance that constitutes an accrued
expense, trade payable, conditional sale obligatamrobligations under any title retention agreeim@n) the principal amount of all obligations thfe Company or any Subsidiary with respect to
redemption, repayment or other repurchase of asyuilified Stock, or (v) any lease of property by €ompany or any Subsidiary as lessee whichlictetl on the Company’s consolidated balance
sheet as a capitalized lease in accordance withGAd\the extent, in the case of items of indel#sdmunder (i) through (iii) above, that any suemis (other than letters of credit) would appea as
liability on the Company’s consolidated balanceestie accordance with GAAP. Debt also includesh®extent not otherwise included,
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any obligation by the Company or any Subsidiaripediable for, or to pay, as obligor, guarantootirerwise (other than for purposes of collectiothia ordinary course of business), Debt of another
Person (other than the Company or any Subsidiafyging understood that Debt shall be deemed indered by the Company or any Subsidiary whenéweiCompany or such Subsidiary shall create,
assume, guarantee or otherwise become liable peceshereof.

“ Disqualified Stock means, with respect to any Person, any Capi@kSof such Person which by the terms of such @hagtiock (or by the terms of any security into vhicis convertible or
for which it is exchangeable or exercisable), ugfmnhappening of any event or otherwise, (i) matareis mandatorily redeemable, pursuant to asgkind obligation or otherwise (other than Capital
Stock which is redeemable solely in exchange fitahStock which is not Disqualified Stock or fubordinated Debt), (i) is convertible into or Baageable or exercisable for Debt, other than
Subordinated Debt or Disqualified Stock, or (is)redeemable at the option of the holder theraaftiole or in part (other than Capital Stock whishedeemable solely in exchange for Capital Stock
which is not Disqualified Stock or for Subordinatedbt); in each case on or prior to the Stated Kgtof the principal of the Notes.

“ Earnings from Operationsfor any period means net earnings excluding gaimlosses on sales of investments, gains ordassearly extinguishment of debt, extraordinagynis,
distributions on equity securities and propertyuedibn losses, as reflected in the financial stat@mof the Company and its Subsidiaries for sefod, determined on a consolidated basis in accme
with GAAP.

“ Encumbrancé means any mortgage, lien, charge, pledge, sgdutiérest or other encumbrance of any kind.
“ Exchange Act means the Securities Exchange Act of 1934, anded
“ Interest Payment Datewith respect to the Notes is defined in Sectiér df the Base Indenture and Section 2.1(b) of$higplemental Indenture.

“ Joint Venture Interestsmeans assets of the Company and its Subsidieniestituting an equity investment in real estatetssor other properties, or in an entity holdiegl estate assets or
other properties, jointly owned by the Company &subsidiaries, on the one hand, and one or witver Persons not constituting Affiliates of then@aany, on the other, excluding any entity or
properties (i) which is a Subsidiary or are projgsrif the co-ownership thereof (if in a separatgtg) would constitute or would have constitute8@bsidiary, or (ii) to which, at the time of
determination, the Company’s manager at such tina d\ffiliate of its manager at such time proviseanagement services. In no event shall Jointiferihterests include equity securities that have
readily determinable fair values or any investmémidebt securities, mortgages or other Debt.

“ Make-Whole Amouritmeans, in connection with any optional redemptioraccelerated payment of any Notes prior to Fafyr@t, 2019, the excess, if any, of (i) the aggiegaesent value as
of the date of such redemption or accelerated paynfeeach dollar of principal being redeemed ad@and the amount of interest (exclusive of inteeesrued to the date of redemption or accelerated
payment) that would have been payable in respesuicf dollar if such




redemption or accelerated payment had been maBelmuary 1, 2019, determined by discounting, oemiannual basis, such principal and interest aRitiavestment Rate (determined on the third
Business Day preceding the date such notice ofwpten is given or declaration of acceleration &sd®) from the respective dates on which such gra@nd interest would have been payable if such
redemption or accelerated payment had been maBelmuary 1, 2019, over (ii) the aggregate princgmabunt of the Notes being redeemed or paid. drcése of any redemption or accelerated payment
of Notes on or after February 1, 2019, the Make-WHanount means zero. For purposes of this Supgfeah Indenture and the Notes, references in ttieriture to the payment of the principal (and
premium, if any) and interest on the Notes shallibemed to include the payment of the Make-Wholeam, if any, due upon redemption with respech®Notes. The Make-Whole Amount shall be
calculated by the Company and set forth in an @ffitCertificate delivered to the Trustee, andThestee shall be entitled to rely on said Office@sttificate.

“ Moody’'s” means Moody'’s Investors Service, Inc. or any sssor thereof.

“ Notes” means the series of Securities titled 3.25% SeNates due 2019, issued under the Indenture.

“ Regular Record Datéwith respect to the Notes is defined in Sectioi df the Base Indenture and Section 2.1(b) of$higplemental Indenture.

“ Reinvestment Rataneans a rate per annum equal to the sum of 0@&®nty-five one hundredths of one percent) plesytield on treasury securities at constant matunityer the heading
“Week Ending” published in the Statistical Releaseler the caption “Treasury Constant Maturities”tf@ maturity (rounded to the nearest month) spweding to the remaining life to maturity (which,
in the case of maturities corresponding to thegipil and interest due on the Notes at their m@tushall be deemed to be February 1, 2019), #segpayment date of the principal being redeemed or
paid. If no maturity exactly corresponds to suctumity, yields for the two published maturities sholosely corresponding to such maturity shaltdleulated pursuant to the immediately preceding
sentence and the Reinvestment Rate shall be indé¢epoor extrapolated from such yields on a stitaligle basis, rounding in each of such relevantquisrto the nearest month. For purposes of
calculating the Reinvestment Rate, the most reStattstical Release published prior to the datdesérmination of the Make-Whole Amount shall beduse

“ Secured Debt means Debt secured by any Encumbrance.

“ Standard & Poor’s’ means Standard & Poor’s Ratings Services, a @tangl Poor’s Financial Services LLC business, or sunccessor.

“ Statistical Releasémeans the statistical release designated “H.1%(5dr any successor publication which is publishezkkly by the Federal Reserve System and whiabksies yields on

actively traded United States government securdtgssted to constant maturities or, if such siatisrelease is not published at the time of aetednination under this Supplemental Indenture tey
publicly available source of similar market dataisthshall be designated by the Company.




“ Subordinated Debtmeans Debt which by the terms of such Debt isostibated in right of payment to the principal oflanterest and premium, if any, on the Notes.

“ Subsidiary’ means any corporation or other entity of whicmajority of (i) the voting power of the voting etjusecurities or (ii) the outstanding equity integeare owned, directly or
indirectly, by the Company or one or more otherstdibries of the Company. For the purposes ofdhfinition, “voting equity securities” means equsecurities having voting power for the electidn o
directors or similar functionaries, whether attatles or only so long as no senior class of sectias such voting power by reason of any contingenc

“ Total Asset§ as of any date means the sum of (i) the UndeptediReal Estate Assets and (i) all other asgeteedCompany and its Subsidiaries determined @vatance with GAAP (but
excluding accounts receivable and intangibles).

“ Total Unencumbered Assétmeans the sum of (i) the amount of Undeprecifted| Estate Assets of the Company and its Subidiaot securing any portion of Secured Debt aipdhg
amount of all other assets, including accountsivabée and intangibles, of the Company and its #lids$es not securing any portion of Secured Delternined on a consolidated basis in accordance
with GAAP; providedthat, in determining Total Unencumbered Assets pareentage of the aggregate outstanding prineipalunt of the Unsecured Debt of the Company ar8libsidiaries on a
consolidated basis for purposes of the covenarfodétin Section 3.1(b) of this Supplemental Inaea, Joint Venture Interests shall be excludethffimtal Unencumbered Assets to the extent such Join
Venture Interests would otherwise be included tineréf Secured Debt secured by real estate orrqif@perty or assets of the Company or its Subsetig” Secondary Collaterd) is fully defeased in
accordance with the terms thereof or is also sedoyecash or Cash Equivalents in an amount (deteminat the lesser of (i) carrying value in accocgamith GAAP or (ii) fair market value) at least
equal to the outstanding principal amount of suebued Debt, such Secondary Collateral shall bemddenot to secure any portion of such Secured foelpurposes of this definition.

“ Undepreciated Real Estate Assets of any date means the cost (original cost paystal improvements less adjustments to carryaige in accordance with GAAP made prior to Jandary
2001) of real estate and associated tangible pargooperty used in connection with the real estagets of the Company and its Subsidiaries ondateh before depreciation and amortization
determined on a consolidated basis in accordaniteGAAP.
“ Unsecured Debtmeans any Debt of the Company or its Subsidsanibich is not Secured Debt.
ARTICLE 2
TERMS OF THE NOTES

Section 2.1 Pursuant to Section 301 of the Base IndentueeNbtes shall have the following terms and cond#io

(a) Title; Agaregate Principal Amount; Form of et The Notes shall be in registered form undeiidenture and shall be known as the Company’s %.3enior Notes due 2019.”

5




The Notes will be limited to an aggregate principalount of $400,000,000, subject to the right ef@@mpany to reopen such series for issuancedlifathl Notes with the same terms and conditions
as the Notes (except the issue date, public offguiite and, if applicable, the first Interest PayinDate), and except (i) as provided in this $acéind (i) for Notes authenticated and deliverpdru
registration of transfer of, or in exchange forjrolieu of, other Notes pursuant to Section 3®5,306, 906 or 1107 of the Base Indenture andpxXoe any Notes which, pursuant to Section 30&hef
Base Indenture, are deemed never to have beeméuttied and delivered hereunder. The Notes (tegetith the Trustee’s certificate of authenticajishall be substantially in the form of Exhibit A
hereto, which is hereby incorporated in and magaraof this Supplemental Indenture.

The Notes will initially be issued in the form afi@or more registered global securities withoutpoms (“Global Notes)) that will be deposited with, or on behalf of, @Bepository Trust
Company, New York, New York (DTC"), and registered in the name of DTC’s nomineejéC& Co. Except under the circumstance describémhbehe Notes will not be issuable in definitivarm.
Unless and until it is exchanged in whole or intjar the individual certificated notes represerneereby, a Global Note may not be transferred jgixas a whole by DTC to a nominee of DTC or by a
nominee of DTC to DTC or another nominee of DT@WYIDTC or any nominee of DTC to a successor depysdr any nominee of such successor.

So long as DTC or its nominee is the registeredeswifi a Global Note, DTC or such nominee, as tise caay be, will be considered the sole owner cdéradf the Notes represented by such
Global Note for all purposes under this Supplemdntenture. Except as described below, ownerseoglficial interest in Notes evidenced by a GlobaleNwill not be entitled to have any of the
individual Notes represented by such Global Notgstered in their names, will not receive or betktt to receive physical delivery of any such Noire definitive form and will not be considered the
owners or holders thereof under the Indenture rigrurpose, including with respect to the givingaol direction, instructions or approvals to thastee hereunder.

If DTC is at any time unwilling, unable or ineligébto continue as depositary and a successor dapoi not appointed by the Company within 90 days Company will issue individual Notes
in exchange for the Global Note or Global Notegespnting such Notes. In addition, the Company atany time and in its sole discretion, subjeatddain limitations set forth in the Indenture,
determine not to have any of such Notes represdnytedhe or more Global Notes and, in such everikjssue individual Notes in exchange for the GloKate or Global Notes representing the Notes.
Individual Notes so issued will be issued in denmations of $1,000 and integral multiples thereof.

(b) Interest and Interest RateThe Notes will bear interest at a rate of 3.2%annum, from April 28, 2014 (or, in the cas®ofes issued upon the reopening of this seriesoaé4\ from the
date designated by the Company in connection with seopening) or from the immediately precedirtgri@st Payment Date to which interest has beengaidly provided for, payable semiannually in
arrears on each May 1 and November 1, commencingiber 1, 2014 (each of which shall be dntérest Payment Dat®, to the Persons in whose names the Notes aisteeed in the Security
Register at the close of business on April 15 ciober 15,




as the case may be (whether or not a Business Bexf)preceding such Interest Payment Date (eatRegular Record Dat.

(c) Principal Repayment; CurrencyThe Stated Maturity of the principal of the Note May 1, 2019rovided, however, the Notes may be earlier redeemed at the opfittneacCompany as
provided in paragraph (d) below. The principal afle Note payable at its Stated Maturity shall be pgainst presentation and surrender thereofea€tirporate Trust Office of the Trustee in sucin co
or currency of the United States of America ahattime of payment is legal tender for the paynoémiublic or private debts.

(d) Redemption at the Option of the Comparijhe Notes will be subject to redemption in what@ny time or in part from time to time beforeyhmature at the option of the Company, in
whole or in part, upon not less than 30 nor moes 0 days’ notice to each Holder of Notes to loeeened at its address appearing in the SecuritisiRegat a redemption price equal to the sum of
(i) the outstanding principal amount of the Noteily redeemed, plus accrued and unpaid interemtyifto but excluding the applicable RedemptioteDglus (ii) the Make-Whole Amount, if any (it
being understood that if the Notes are redeemeat after February 1, 2019, the Make-Whole Amountads| zero).

(e) Notices All notices and other communications hereuntieil $e in writing and shall be deemed to have tikéy given if mailed or transmitted by any startiform of
telecommunication. Notices to the Company shallibected to it at Two Newton Place, 255 Washindboreet, Suite 300, Newton, Massachusetts 024%8)mber (617) 796-8349, Attention:
President; notices to the Trustee shall be diretttétdat One Federal Street/¥3  Floor, Boston, $4akusetts 02110, fax number (617) 603-6667, Atten€Corporate Trust Department, Re: Senior
Housing Properties Trust 3.25% Senior Notes du®26ras to either party, at such other addrestial be designated by such party in a writtenceatd the other party.

(f) Global Note Legend Each Global Note shall bear the following legenche face thereof:

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REERENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEWORK CORPORATION (“DTC”), TO THE
COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFERXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTRED IN THE NAME OF CEDE & CO. OR IN
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED RIRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEB & CO. OR TO SUCH OTHER ENTITY AS
IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DJQANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CBIAS AN INTEREST HEREIN.
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(9) Applicability of Discharge. Defeasance and &uant Defeasance Provisian§he Discharge, Defeasance and Covenant Defeagaodisions in Article Thirteen of the Base Indeetwill
apply to the Notes.

(h) Legal Holidays If any Interest Payment Date, Stated MaturityeDa Redemption Date falls on a day that is nBtisiness Day, any payment otherwise payable on dayghvill be
due and payable on the next succeeding BusinessaDdyno interest will accrue thereon for the pkfiom and after such Interest Payment Date, Stdedrity Date or Redemption Date, as the case
may be, through such next succeeding Business Dhg.provisions of this Section 2.1(h) shall supdesand replace Section 113 of the Base Indentitine@spect to the Notes.

ARTICLE 3
ADDITIONAL COVENANTS

Section 3.1 Holders of the Notes shall have the benefit effdllowing covenants, in addition to the covenasftthe Company set forth in Article Eight and Ahti Ten of the Base Indenture:
(a) Limitations on Incurrence of Debt

0] The Company will not, and will not permit any Subary to, incur any Debt if, immediately after gigi effect to the incurrence of such additional Deefd the application of
the proceeds thereof, the aggregate principal ataflail outstanding Debt of the Company and itbSdiaries on a consolidated basis determineddoraance with GAAP is greater than 60%
of the sum (“Adjusted Total Assets”) of (withoutglication) (A) the Total Assets of the Company #@sdSubsidiaries as of the end of the calendartgquaovered in the Company’s Annual
Report on Form 10-K, or Quarterly Report on ForraQ,Gas the case may be, most recently filed wighSbcurities and Exchange Commission (or, if silicty fis not permitted under the
Exchange Act, with the Trustee) prior to the inenge of such additional Debt and (B) the purchaise jpf any real estate assets or mortgages regeiagquired, and the amount of any
securities offering proceeds received (to the extteat such proceeds were not used to acquireestale assets or mortgages receivable or useduoa®ebt), by the Company or any Subsic
since the end of such calendar quarter, includioge proceeds obtained in connection with the neae of such additional Debt.

(ii) The Company will not, and will not permit any Subary to, incur any Secured Debt if, immediatelieafjiving effect to the incurrence of such addiéibSecured Debt and
the application of the proceeds thereof, the aggeegrincipal amount of all outstanding Securedtdélthe Company and its Subsidiaries on a conatgidl basis in accordance with GAAP is
greater than 40% of Adjusted Total Assets.

(iii) The Company will not, and will not permit any Subary to, incur any Debt if the ratio of Consoliddtincome Available for Debt Service to the AnnDabt
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Service for the four consecutive fiscal quartersmmecently ended prior to the date on which sultitmnal Debt is to be incurred shall have bees kxan 1.5 to 1.0, on a pro forma basis after
giving effect thereto and to the application of flteceeds therefrom, and calculated on the assamiftat (A) such Debt and any other Debt incurnedhle Company and its Subsidiaries on a
consolidated basis since the first day of such-fpuarter period and the application of the procekdeefrom, including to refinance other Debt, losadurred at the beginning of such period;

(B) the repayment or retirement of any other Dgbthe Company and its Subsidiaries on a consolidassis since the first date of such four-quarégiogl had been repaid or retired at the
beginning of such period (except that, in makinghscomputation, the amount of Debt under any remgleredit facility shall be computed based upandkierage daily balance of such Debt
during such period); (C) in the case of AcquiredDar Debt incurred in connection with any acqiositsince the first day of such four-quarter perithe related acquisition had occurred as of
the first day of such period with appropriate atients with respect to such acquisition being idetliin such pro forma calculation; and (D) in taseof any acquisition or disposition by the
Company or its Subsidiaries on a consolidated lidsasiy asset or group of assets since the figsbélauch four-quarter period, whether by mergercls purchase or sale, or asset purchase or
sale, such acquisition or disposition or any relagpayment of Debt had occurred as of the firgtafasuch period with the appropriate adjustmerith vespect to such acquisition or disposition
being included in such pro forma calculation. & fhebt giving rise to the need to make the foregjoaiculation or any other Debt incurred afterfirgt day of the relevant four-quarter period
bears interest at a floating rate then, for purpadecalculating the Annual Debt Service, the iastrate on such Debt shall be computed on a pneefdasis as if the average interest rate which
would have been in effect during the entire suahr-fyuarter period had been the applicable raté®entire such period.

(b) Maintenance of Total Unencumbered Assethe Company and its Subsidiaries will maintdialbtimes Total Unencumbered Assets of not laas t150% of the aggregate outstanding
principal amount of the Unsecured Debt of the Comypend its Subsidiaries on a consolidated basi€@ordance with GAAP.

(c) Company May Consolidate, Etc., Only on Cerfeénms. In addition to the provisions of Section 801w Base Indenture, the Company shall not condeliéh or merge into any other
Person or convey, transfer or lease its propeatielsassets substantially as an entirety to anyoReasid the Company shall not permit any Persaonsolidate with or merge into the Company or
convey, transfer or lease its properties and asséistantially as an entirety to the Company, uniesnediately after giving effect to such transawtithe Person formed by such consolidation or into
which the Company is merged or the Person whichiees|by conveyance or transfer, or which leasesptoperties and assets of the Company substartiadn entirety would be permitted to incur at
least $1.00 of Debt (other than Debt between s@rhdd and one or more of its Subsidiaries or betvoee or more or its Subsidiaries) under the tevh®ection 3.1(a) of this Supplemental Indenture.
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ARTICLE 4
ADDITIONAL EVENTS OF DEFAULT

Section 4.1 For purposes of this Supplemental Indenture hedNibtes, in addition to the Events of Defaultfeeth in Section 501 of the Base Indenture, it kalslo constitute an “Event of
Default” if one or more final judgments or ordem®{ covered by insurance, treating any deductilsieléjnsurance or retention as not so covered) for #yenent of money in excess of $20,000,000 ir
aggregate for all such judgments or orders ag#ies€ompany or any Subsidiary and such judgmentsdars shall not be paid or discharged, and thiea# be a period of 60 consecutive days after the
final judgment or order that causes such aggregratunt to exceed $20,000,000 million during whidtay of enforcement of such final judgment(s) iteo(s) are not in effect.

Section 4.2 Notwithstanding any provisions to the contrarytia Base Indenture including, without limitati@ection 501(a) thereof, the failure to pay the g@pal of or any premium on the
Notes at its Maturity shall constitute “Event of Default”.

Section 4.3 Notwithstanding any provisions to the contraryhia Base Indenture including, without limitatiection 501(e) thereof, the default under any bodelsentures, notes or other
evidences of indebtedness of the Company, or wangemortgage, indenture or other instrument of@benpany (including a default with respect to Se@msiof any series other than the Notes) under
which there may be issued or by which there mageweired any indebtedness of the Company (or bypon®re Subsidiaries, the repayment of which then@any has guaranteed or for which the
Company is directly responsible or liable as obligoguarantor), whether such indebtedness noviseaisshall hereafter be created, which defaustfs)l constitute a failure to pay an aggregatecpad
amount exceeding $20,000,000 of such indebtednker due and payable after the expiration of anyiegipe grace period with respect thereto and dtealk resulted in such indebtedness in an
aggregate principal amount exceeding $20,000,000rbig or being declared due and payable pridnéadate on which it would otherwise have becomeataepayable, without such indebtedness
having been discharged, or such acceleration hdeeg rescinded or annulled, within a period otla@s after there shall have been given, by regidter certified mail, to the Company by the Trustee
or to the Company and the Trustee by the Holdeet Efast 25% in principal amount of the Outstagditotes a written notice specifying such defautt eequiring the Company to cause such
indebtedness to be discharged or cause such att@teto be rescinded or annulled and statinggheh notice is a Notice of Default hereunder, shall constitute an “Event of Default”

Section 4.4 Notwithstanding any provisions to the contraryhia Base Indenture, upon any acceleration of tes\under Section 502 of the Base Indenture,rtieiat immediately due and
payable in respect of the Notes shall equal thecipal amount thereof, plus accrued and unpaidéstehereon, plus, if such acceleration occuisr poi February 1, 2019, the Make-Whole Amount.
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ARTICLE 5
EFFECTIVENESS

Section 5.1 This Supplemental Indenture shall be effectiveatbpurposes as of the date and time this Suppheah Indenture has been executed and deliverddeb@ompany and the Trustee
in accordance with Article Nine of the Base IndeetAs supplemented hereby, the Base Indenturerebly confirmed as being in full force and effect.

ARTICLE 6
NOTICE TO TRUSTEE
Section 6.1 Notwithstanding anything to the contrary in th@sB Indenture including, without limitation, Seatib102 thereof, in connection with the redemptibtha election of the Company
of less than all the Notes, the Company shall nohié Trustee of the establishment of a RedemRiate and the principal amount of Notes to be reaeeat least 45 days prior to such Redemption Date
unless a shorter period shall be satisfactoryeodltustee.
ARTICLE 7
MISCELLANEOUS

Section 7.1 In the event any provision of this Supplememntaleinture shall be held invalid or unenforceableivy court of competent jurisdiction, such holdihglsnot invalidate or render
unenforceable any other provision hereof or anyigion of the Indenture.

Section 7.2 To the extent that any terms of this Supplementgnture or the Notes are inconsistent with émmns of the Base Indenture, the terms of this Supehtal Indenture or the Notes
shall govern and supersede such inconsistent terms.

Section 7.3 This Supplemental Indenture shall be governedrgyconstrued in accordance with the laws of théeSif New York.
Section 7.4 This Supplemental Indenture may be executedviaraécounterparts, each of which shall be an wailgand all of which shall constitute but one amel$ame instrument.
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IN WITNESS WHEREOF, the Company and the Trusteelwused this Supplemental Indenture to be exeasted instrument under seal in their respectivpozate names as of the date f
above written.

SENIOR HOUSING PROPERTIES TRUS
By: /s/ Richard A. Doyle

Name: Richard A. Doyl
Title: Treasurer and Chief Financial Offic

U.S. BANK NATIONAL ASSOCIATION, as Truste

By: /s/ David Doucettt
Name: David Doucett
Title: Vice Presiden

[Signature Page to Supplemental Indenture No. 8]




EXHIBIT A
FORM OF NOTE
[Form of Face of Security]
SENIOR HOUSING PROPERTIES TRUST
3.25% Senior Notes due 2019
No. $

Senior Housing Properties Trust, a real estatesinvent trust duly organized and existing undeiahes of Maryland (herein called theCompany’, which term includes any successor Person

under the Indenture hereinafter referred to), flue received, hereby promises to pay to r,registered assigns, the principal sum of Dollars
) on May 1, 2019, ancay interest thereon from April 28, 2014 or frtte most recent Interest Payment Date to whichigstehas been paid or duly provided for, semi-alyoa

May 1 and November 1 in each year, commencing Noeerh, 2014 at the rate of 3.25% per annum, umgilrincipal hereof is paid or made available fayrpent. The interest so payable, and
punctually paid or duly provided for, on any Intr®ayment Date will, as provided in such Indentheepaid to the Person in whose name this Sedarityne or more Predecessor Securities) is
registered at the close of business on the Re&daord Date for such interest, which shall be Apsilor October 15 (whether or not a Business Das/the case may be, next preceding such Interest
Payment Date. Any such interest not so punctualig pr duly provided for will forthwith cease to payable to the Holder on such Regular Record Bratemay either be paid to the Person in whose
name this Security (or one or more Predecessoriflesyis registered at the close of business 8pecial Record Date for the payment of such Defduhterest to be fixed by the Trustee, notice
whereof shall be given to Holders of Securitieshig series not less than 10 days prior to suclci8pBecord Date, or be paid at any time in angptawful manner not inconsistent with the requieers
of any securities exchange on which the Secumiiebis series may be listed, and upon such naiscenay be required by such exchange, all as miyepfovided in said Indenture.

Payment of the principal of (and premium, if angiiany such interest on this Security will be matihe office or agency of the Company maintairedHat purpose in such coin or currency
of the United States of America as at the timeayfrpent is legal tender for payment of public andgte debtsprovided, however, that at the option of the Company payment ofregemay be made |
check mailed to the address of the Person entlilecto as such address shall appear in the SeRatfister.

Reference is hereby made to the further provisidrikis Security set forth on the reverse heredfictv further provisions shall for all purposes hélve same effect as if set forth at this place.

Unless the certificate of authentication hereontiesen executed by the Trustee referred to on thegse hereof by manual signature, this Securityl sbabe entitled to any benefit under the
Indenture or be valid or obligatory for any purpose

THE AMENDED AND RESTATED DECLARATION OF TRUST ESTAHSHING SENIOR HOUSING PROPERTIES TRUST, DATED SEERMBER 20, 1999, AS AMENDED AND
SUPPLEMENTED, AS FILED WITH THE STATE DEPARTMENT OASSESSMENTS AND TAXATION OF MARYLAND, PROVIDES THA NO TRUSTEE, OFFICER, SHAREHOLDER,
EMPLOYEE OR AGENT OF SENIOR HOUSING PROPERTIES TRUSHALL BE HELD TO ANY PERSONAL LIABILITY, JOINTLY OR SEVERALLY, FOR ANY OBLIGATION OF, OR
CLAIM AGAINST, SENIOR HOUSING PROPERTIES TRUST. ALBERSONS DEALING WITH SENIOR HOUSING PROPERTIES TRUIN ANY WAY SHALL LOOK ONLY TO THE
ASSETS OF SENIOR HOUSING PROPERTIES TRUST FOR TAEMENT OF ANY SUM OR THE PERFORMANCE OF ANY OBLIGAIDN.
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IN WITNESS WHEREOF, the Company has caused thisuiment to be duly executed.

Dated: SENIOR HOUSING PROPERTIES TRUS
By
Title:
SEAL
Attest:
By
Title:

CERTIFICATE OF AUTHENTICATION
Dated:
This is one of the Securities of the series deseghtherein referred to in the within-mentioneddntlre.

U.S. BANK NATIONAL ASSOCIATION, As Trustet

By

Authorized Office
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[Form of Reverse of Security]

1. _General This Security is one of a duly authorized issfisecurities of the Company (herein called ti&eturities’), issued and to be issued in one or more senegr an Indenture,
dated as of December 20, 2001, between the Congrahgtate Street Bank and Trust Compartéte Street) (as amended, supplemented or otherwise modifid time to time, the Base Indentur
"), as supplemented by a Supplemental IndentureBNdated as of April 28, 2014, between the Comm@atyU.S. Bank National Association, as successetee to State Street (herein called the “
Trustee”, which term includes State Street as applicat@ie)Jamended, supplemented or otherwise modified fime to time, the Supplemental Indentufeand the Base Indenture, as supplemented by
such Supplemental Indenture, thmtienture”), and reference is hereby made to the Indentura Statement of the respective rights, limitagiofirights, duties and immunities thereunder ef th
Company, the Trustee, and the Holders of the Siesiend of the terms upon which the Securitiesand are to be, authenticated and delivered. S&dsirity is one of the series designated on the fa
hereof (such series, theNibtes”).

2. Optional Redemption(i) The Notes will be subject to redemptionihole at any time or in part from time to time hefdhey mature at the option of the Company updriess than
30 nor more than 60 days’ notice to each HoldéMatks to be redeemed at its address appearing iBeburity Register, at a redemption price equiiécsum of (i) the principal amount of the Notes
being redeemed plus accrued interest and unpaitkest if any, to but excluding the applicable Repigon Date and (ii) the Make-Whole Amount, if afitybeing understood that if the Notes are
redeemed on or after February 1, 2019, the Maket&/Amount equals zero).

As used herein the termMake-Whole Amountfneans, in connection with any optional redemptioaazelerated payment of any Notes prior to Felgria019, the excess, if any, of (i) the
aggregate present value as of the date of sucmgim or accelerated payment of each dollar afgipal being redeemed or paid and the amount efést (exclusive of interest accrued to the date of
redemption or accelerated payment) that would lhees payable in respect of such dollar if suchmgad®n or accelerated payment had been made on&ghbt, 2019, determined by discounting, on a
semiannual basis, such principal and interesteaRisinvestment Rate (determined on the third Basibay preceding the date such notice of redemfgigiven or declaration of acceleration is made)
from the respective dates on which such principdliaterest would have been payable if such redempir accelerated payment had been made on Fghtuaf19, over (ii) the aggregate principal
amount of the Notes being redeemed or paid. Irdéise of any redemption or accelerated paymenbt#d\on or after February 1, 2019, the Make-WhateoAnt means zero. For purposes of the
Supplemental Indenture and the Notes, referencé®imdenture to the payment of the principal (premium, if any) and interest on the Notes shaltilbemed to include the payment of the Make-
Whole Amount, if any, due upon redemption with etiio the Notes. The Make-Whole Amount shall dlewdated by the Company and set forth in an Of§icEertificate delivered to the Trustee, and
the Trustee shall be entitled to rely on said @ffi¢ Certificate.

As used herein the terfReinvestment Ratefneans a rate per annum equal to the sum of 0.28@h1-five one hundredths of one percent) plusythlel on treasury securities at constant
maturity under the heading “Week Ending” publislrethe Statistical Release under the caption “Tuga€onstant Maturities” for the maturity (roundecthe nearest month) corresponding to the
remaining life to maturity (which, in the case ofiturities corresponding to the principal and inéeduie on the Notes at their maturity, shall bevkgto be February 1, 2019), as of the paymentafate
the principal being redeemed or paid. If no mapuekactly corresponds to such maturity, yieldstfa two published maturities most closely corresiiog to such maturity shall be calculated purste
the immediately preceding sentence and the ReimesgtRate shall be interpolated or extrapolatenhfsach yields on a straight-line basis, roundingaoh of such relevant periods to the nearest month
For purposes of calculating the Reinvestment Ragemost recent Statistical Release published poithie date of determination of the Make-Whole Amioshall be used.

As used herein the terfBtatistical Release’means the statistical release designated “H.15{%t3ny successor publication which is publishezblty by the Federal Reserve System and
which establishes yields on actively traded Uniéates government securities adjusted to constantrities or, if such statistical release is ndvlghed at the time of any determination under the
Supplemental Indenture, then any publicly availagierce of similar market data which shall be desigd by the Company.
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(i) The Company shall not be requiredrtake sinking fund or redemption payments with eespo the Notes.

(iii) In the event of redemption of this&urity in part only, a new Note or Notes and i kenor for the unredeemed portion hereof wilidsied in the name of the Holder hereof upon the
cancellation hereof.

3. DefeasanceThe Indenture contains provisions for defeasaeay time of the entire indebtedness of thisuBgcupon compliance with certain conditions s@ti in the Indenture.

4. Defaults and Remedie#f an Event of Default with respect to Noteslsbacur and be continuing, the principal of thetémay be declared due and payable in the mandewrith
the effect provided in the Indenture.

5. Actions of Holders The Indenture permits, with certain exceptionsherein provided, the amendment thereof and thdifroation of the rights and obllgatlons of ther@many and
the rights of the Holders of the Securities of eseties to be affected under the Indenture atiamy vy the Company and the Trustee with the consfethie Holders of a majority in principal amourfit o
the Securities at the time Outstanding of eacleseo be affected. The Indenture also containgigioms permitting the Holders of specified peregets in principal amount of the Securities of each
series at the time Outstanding, on behalf of thiléts of all Securities of such series, to waivepbance by the Company with certain provisionshef Indenture and certain past defaults under the
Indenture and their consequences. Any such cousevaiver by the Holder of this Security shall lmnclusive and binding upon such Holder and upofudglire Holders of this Security and of any
Security issued upon the registration of transéebf or in exchange therefor or in lieu hereofethler or not notation of such consent or waivenasle upon this Security.

As provided in and subject to the provisions of ltienture, the Holder of this Security shall naté the right to institute any proceeding with exdgo the Indenture or for the appointment of a
receiver or trustee or for any other remedy thedeutrunless such Holder shall have previously gihenTrustee written notice of a continuing Eveinbefault with respect to the Notes, the Holders of
not less than a majority in principal amount of M&es at the time Outstanding shall have madeemritequest to the Trustee to institute proceedmgsspect of such Event of Default as Trustee and
offered the Trustee reasonable indemnity, and thst&e shall not have received from the Holdems wiajority in principal amount of Notes at the ti@etstanding a direction inconsistent with such
request, and shall have failed to institute anjrquoceeding, for 60 days after receipt of suclceptequest and offer of indemnity. The foregashgll not apply to any suit instituted by the Haldé
this Security for the enforcement of any paymerpraicipal hereof or any premium or interest herenror after the respective due dates expressethher

6. Payments Not ImpairedNo reference herein to the Indenture and noigimv of this Security or of the Indenture shatealbr impair the obligation of the Company, whiskabsolute
and unconditional, to pay the principal of and angmium and interest on this Security at the tinpésce and rate, and in the coin or currency, hgvegscribed.

7. Denominations, Transfer, Exchangdfes provided in the Indenture and subject toaierimitations therein set forth, the transfettuit Security is registrable in the Security Regist
upon surrender of this Security for registratiortrahsfer at the office or agency of the Compangriy place where the principal of and any premiumahiaterest on this Security are payable, duly
endorsed by, or accompanied by a written instrurnétransfer in form satisfactory to the Company &éme Security Registrar duly executed by, the Eiottereof or his attorney duly authorized in
writing, and thereupon one or more new Notes arikeftenor, of authorized denominations and f& $ame aggregate principal amount, will be issadbe designated transferee or transferees.

The Notes are issuable only in registered form euitlcoupons in denominations of $1,000 and anyratenultiple thereof. As provided in the Indentarel subject to certain limitations therein
set forth, Notes are exchangeable for a like aggeegrincipal amount of Notes and of like tenoadfifferent authorized denomination, as requesteithé Holder surrendering the same.
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No service charge shall be made for any such regjist of transfer or exchange, but the Company reguire payment of a sum sufficient to cover aydr other governmental charge payable
in connection therewith.

8. Persons Deemed OwnemRrior to due presentment of this Security fgjistration of transfer, the Company, the Trusted amy agent of the Company or the Trustee may theat
Person in whose name this Security is registerebdeaswner hereof for all purposes, whether orthistSecurity be overdue, and neither the CompéngyTrustee nor any such agent shall be affected by
notice to the contrary.

9. Defined TermsAll terms used in this Security which are dedirie the Indenture shall have the meanings assigm#étem in the Indenture.
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[ASSIGNMENT FORM]
ABBREVIATIONS

The following abbreviations, when used in the ii@n on the face of this instrument, shall bestamed as though they were written out in full adaeg to applicable laws or regulations:

TEN COM — as tenants in commc UNIF GIFT MIN ACT — Custodiar
TEN ENT — as tenants by the entireti (Cust) (Minor)
JT TEN — as joint tenants with right of survivorst Under Uniform Gifts to Minor:
and not as tenants in comm Act
(State)

Additional abbreviations may also be used thoughmthe above list.

FOR VALUE RECEIVED, the undersigned registered lkoldereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYINSUMBER OF ASSIGNEE

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF ASSNEE

the within security and all rights thereunder, hgrgrevocably constituting and appointi

Attorney to transfaidssecurity on the books of the Company with faliver of
substitution in the premises.

Dated: Signed:

Notice: The signature to this assignment mustespond with the name as it appears upon the
of the within security in every particular, withcaiteration or enlargement or any change whatt

Signature Guarantee’

* Participant in a recognized Signature GuaraMeéallion Program (or other signature guaral
acceptable to the Truste:
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Exhibit 4.8
EXECUTION VERSION

SUPPLEMENTAL INDENTURE NO. 9

by and between
SENIOR HOUSING PROPERTIES TRUST
and
U.S. BANK NATIONAL ASSOCIATION
As of April 28, 2014

SUPPLEMENTAL TO THE INDENTURE DATED AS OF DECEMBER 20, 2001

SENIOR HOUSING PROPERTIES TRUST

4.75% Senior Notes due 2024




This SUPPLEMENTAL INDENTURE NO. 9 (this Supplemental Indentufg made and entered into as of April 28, 2014 betw8ENIOR HOUSING PROPERTIES TRUST, a Maryland real
estate investment trust (th€€bompany’), and U.S. BANK NATIONAL ASSOCIATION, a nationdlanking association, as Trustee (tHErtiste€’),

WITNESSETH THAT:
WHEREAS, the Company and the Trustee are partias fadenture, dated as of December 20, 2001 éasausly and from time to time hereafter amendegptemented or otherwise modifi
the “Base Indenturé and, together with this Supplemental Indentugeamended, supplemented or otherwise modified fimm to time, the ‘Indenture”) to provide for the future issuance of the
Company'’s senior debt securities (th®ecurities’) to be issued from time to time in one or mordes and

WHEREAS, pursuant to the terms of the Base Indenthe Company desires to provide for the estabkstt of a series of its Securities, to be knowitsa4.75% Senior Notes due 2024, the
form and substance of such Securities and the tgmosisions and conditions thereof to be set fagtprovided in the Indenture;

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNE&SH:
ARTICLE 1
DEFINED TERMS
Section 1.1 The following definitions supplement, and, to theent inconsistent with, replace the definitiomSection 101 of the Base Indenture:
“ Acquired Debt means Debt of a Person (i) existing at the timehsPerson becomes a Subsidiary or (ii) assumedrinection with the acquisition of assets from sRehson, in each case,
other than Debt incurred in connection with, ocamtemplation of, such Person becoming a Subsidiasyich acquisition. Acquired Debt shall be degtoebe incurred on the date of the related
acquisition of assets from any Person or the de@ctquired Person becomes a Subsidiary.

“ Adjusted Total Assetds defined in clause (i) of Section 3.1(a).

“ Annual Debt Servicéas of any date means the maximum amount whiexggnsed in any 12-month period for interest ont@éthe Company and its Subsidiaries excluding raizetion of
debt discount and deferred financing costs.

“ Business Day means any day other than a Saturday or Sundayday on which banking institutions in the CityNe#w York or in the city in which the Corporate Tr@ffice of the Trustee
are required or authorized to close.

“ Capital Stock means, with respect to any Person, any capibeksfincluding preferred stock), shares, intergsasticipation or other ownership interests (howelesignated) of such




Person and any rights (other than debt securitisertible into or exchangeable for capital stogkgrrants or options to purchase any thereof.

“ Cash Equivalents means:

0] demand deposits, certificates of@@por repurchase agreements with banks or oth@ndial institutions;
(ii) marketable obligations issued oredity and fully guaranteed as to timely paymenth®/United States of America or any of its agenoresstrumentalities, or
(iii) any commercial paper or other obtiga rated, at time of purchase, “P-2” (or its equent) or better by Moody’s or “A-2” (or its equilent) or better by Standard & Poor’s.

“ Consolidated Income Available for Debt Servider any period means Earnings from OperationthefCompany and its Subsidiaries plus amounts whasle been deducted, and minus
amounts which have been added, for the followinigh@ut duplication): (i) interest or distributions Debt of the Company and its Subsidiaries, (dvsion for taxes of the Company and its
Subsidiaries based on income, (iii) amortizatiowelbt discount and deferred financing costs, (fl@yjsions for gains and losses on properties angesty depreciation and amortization, (v) the «ffec
any noncash charge resulting from a change in ate@uprinciples in determining Earnings from Oginas for such period and (vi) amortization of dedel charges.

“ Corporate Trust Officé means the corporate trust office of the Trustééctvit designates as the office at which the Indenwill be administered (which it may change hytten notice to the
Company from time to time), located on the datéhef Supplemental Indenture at One Federal StBe@t-loor, Boston, Massachusetts 02110, Attent@orporate Trust Department.

“ Debt” of the Company or any Subsidiary means, withaulidation, any indebtedness of the Company orQuiysidiary, whether or not contingent, in respé¢t)dorrowed money or
evidenced by bonds, notes, debentures or siméamiments, (i) indebtedness for borrowed moneyisetby any Encumbrance existing on property ownethe Company or any Subsidiary, to the
extent of the lesser of (x) the amount of indebésdrso secured or (y) the fair market value optoperty subject to such Encumbrance, (iii) thentirsement obligations, contingent or otherwise, in
connection with any letters of credit actually isdyother than letters of credit issued to prowid=lit enhancement or support with respect to atfterbtedness of the Company or any Subsidiary
otherwise reflected as Debt hereunder) or amoemi®senting the balance deferred and unpaid giuhghase price of any property or services, exapptsuch balance that constitutes an accrued
expense, trade payable, conditional sale obligatamrobligations under any title retention agreeim@n) the principal amount of all obligations thfe Company or any Subsidiary with respect to
redemption, repayment or other repurchase of asyuilified Stock, or (v) any lease of property by €ompany or any Subsidiary as lessee whichlictetl on the Company’s consolidated balance
sheet as a capitalized lease in accordance withGAd\the extent, in the case of items of indel#sdmunder (i) through (iii) above, that any suemi (other than letters of credit) would appea as
liability on the Company’s consolidated balanceestie accordance with GAAP. Debt also includesh®extent not otherwise included,

2




any obligation by the Company or any Subsidiaripediable for, or to pay, as obligor, guarantootirerwise (other than for purposes of collectiothia ordinary course of business), Debt of another
Person (other than the Company or any Subsidiafyging understood that Debt shall be deemed indered by the Company or any Subsidiary whenéweiCompany or such Subsidiary shall create,
assume, guarantee or otherwise become liable peceshereof.

“ Disqualified Stock means, with respect to any Person, any Capi@kSof such Person which by the terms of such @hagtiock (or by the terms of any security into vhicis convertible or
for which it is exchangeable or exercisable), ugfmhappening of any event or otherwise, (i) matareis mandatorily redeemable, pursuant to asgkind obligation or otherwise (other than Capital
Stock which is redeemable solely in exchange fgit@hStock which is not Disqualified Stock or fdubordinated Debt), (i) is convertible into or Baageable or exercisable for Debt, other than
Subordinated Debt or Disqualified Stock, or (if)redeemable at the option of the holder theraaftiole or in part (other than Capital Stock whiehedeemable solely in exchange for Capital Stock
which is not Disqualified Stock or for Subordinatedbt); in each case on or prior to the Stated Kgtof the principal of the Notes.

“ Earnings from Operationsfor any period means net earnings excluding gaimlosses on sales of investments, gains ordassearly extinguishment of debt, extraordinagynis,
distributions on equity securities and propertyuedibn losses, as reflected in the financial stat@mof the Company and its Subsidiaries for sefod, determined on a consolidated basis in accme
with GAAP.

“ Encumbrancé means any mortgage, lien, charge, pledge, sgdutiérest or other encumbrance of any kind.
“ Exchange Act means the Securities Exchange Act of 1934, anded
“ Interest Payment Datewith respect to the Notes is defined in Sectiér df the Base Indenture and Section 2.1(b) of$higplemental Indenture.

“ Joint Venture Interestsmeans assets of the Company and its Subsidieniestituting an equity investment in real estatetssor other properties, or in an entity holdiegl estate assets or
other properties, jointly owned by the Company &subsidiaries, on the one hand, and one or witver Persons not constituting Affiliates of then@aany, on the other, excluding any entity or
properties (i) which is a Subsidiary or are projgsrif the co-ownership thereof (if in a separatgtg) would constitute or would have constitute8@bsidiary, or (ii) to which, at the time of
determination, the Company’s manager at such tina d\ffiliate of its manager at such time proviseanagement services. In no event shall Jointiferihterests include equity securities that have
readily determinable fair values or any investmémidebt securities, mortgages or other Debt.

“ Make-Whole Amouritmeans, in connection with any optional redemptipaazelerated payment of any Notes prior to Noverib@023, the excess, if any, of (i) the aggregadsent value
of the date of such redemption or accelerated paynfeeach dollar of principal being redeemed ad@and the amount of interest (exclusive of inteeesrued to the date of redemption or accelerated
payment) that would have been payable in respesuicf dollar if such




redemption or accelerated payment had been mablewember 1, 2023, determined by discounting, oenaiannual basis, such principal and interest aRiésiavestment Rate (determined on the third
Business Day preceding the date such notice ofwpten is given or declaration of acceleration &sd®) from the respective dates on which such gra@nd interest would have been payable if such
redemption or accelerated payment had been matlewember 1, 2023, over (ii) the aggregate princgmbunt of the Notes being redeemed or paid. drcéise of any redemption or accelerated
payment of Notes on or after November 1, 2023Make-Whole Amount means zero. For purposes ofShigplemental Indenture and the Notes, referemctégeilndenture to the payment of the
principal (and premium, if any) and interest on Kwes shall be deemed to include the paymenteoMake-Whole Amount, if any, due upon redemptiothwespect to the Notes. The Make-Whole
Amount shall be calculated by the Company andasét in an Officers’ Certificate delivered to theu$tee, and the Trustee shall be entitled to relgasd Officers’ Certificate.

“ Moody’'s” means Moody'’s Investors Service, Inc. or any sssor thereof.

“ Notes” means the series of Securities titled 4.75% SeNates due 2024, issued under the Indenture.

“ Regular Record Datéwith respect to the Notes is defined in Sectioi df the Base Indenture and Section 2.1(b) of$hisplemental Indenture.

“ Reinvestment Ratameans a rate per annum equal to the sum of 03&%y-five one hundredths of one percent) plus yield on treasury securities at constant matuniier the heading
“Week Ending” published in the Statistical Releaseler the caption “Treasury Constant Maturities”tf@ maturity (rounded to the nearest month) spweding to the remaining life to maturity (which,
in the case of maturities corresponding to thegipil and interest due on the Notes at their m@tushall be deemed to be November 1, 2023), #segpayment date of the principal being redeemed or
paid. If no maturity exactly corresponds to suctumity, yields for the two published maturities sholosely corresponding to such maturity shaltdleulated pursuant to the immediately preceding
sentence and the Reinvestment Rate shall be indé¢epoor extrapolated from such yields on a stitaligle basis, rounding in each of such relevantquisrto the nearest month. For purposes of
calculating the Reinvestment Rate, the most reStatistical Release published prior to the datdesérmination of the Make-Whole Amount shall beduse

“ Secured Debt means Debt secured by any Encumbrance.

“ Standard & Poor’s’ means Standard & Poor’s Ratings Services, a @@l Poor’s Financial Services LLC business, or sunccessor.

“ Statistical Releasémeans the statistical release designated “H.1%(5dr any successor publication which is publishezkkly by the Federal Reserve System and whiabksies yields on

actively traded United States government securdtgssted to constant maturities or, if such siatisrelease is not published at the time of aetermination under this Supplemental Indenture tey
publicly available source of similar market dataisthshall be designated by the Company.




“ Subordinated Debtmeans Debt which by the terms of such Debt isostibated in right of payment to the principal oflanterest and premium, if any, on the Notes.

“ Subsidiary’ means any corporation or other entity of whicmajority of (i) the voting power of the voting etjusecurities or (ii) the outstanding equity integeare owned, directly or
indirectly, by the Company or one or more otherstdibries of the Company. For the purposes ofdhfinition, “voting equity securities” means equsecurities having voting power for the electidn o
directors or similar functionaries, whether attatles or only so long as no senior class of sectias such voting power by reason of any contingenc

“ Total Asset§ as of any date means the sum of (i) the UndeptediReal Estate Assets and (i) all other asgeteedCompany and its Subsidiaries determined @vatance with GAAP (but
excluding accounts receivable and intangibles).

“ Total Unencumbered Assétmeans the sum of (i) the amount of Undeprecifted| Estate Assets of the Company and its Subidiaot securing any portion of Secured Debt aipdhg
amount of all other assets, including accountsivabée and intangibles, of the Company and its #lids$es not securing any portion of Secured Delternined on a consolidated basis in accordance
with GAAP; providedthat, in determining Total Unencumbered Assets pareentage of the aggregate outstanding prineipalunt of the Unsecured Debt of the Company ar8libsidiaries on a
consolidated basis for purposes of the covenarfodétin Section 3.1(b) of this Supplemental Inaea, Joint Venture Interests shall be excludethffimtal Unencumbered Assets to the extent such Join
Venture Interests would otherwise be included tineréf Secured Debt secured by real estate orrqif@perty or assets of the Company or its Subsetig” Secondary Collaterd) is fully defeased in
accordance with the terms thereof or is also sedoyecash or Cash Equivalents in an amount (deteminat the lesser of (i) carrying value in accocgamith GAAP or (ii) fair market value) at least
equal to the outstanding principal amount of suebued Debt, such Secondary Collateral shall bemddenot to secure any portion of such Secured foelpurposes of this definition.

“ Undepreciated Real Estate Assets of any date means the cost (original cost paystal improvements less adjustments to carryaige in accordance with GAAP made prior to Jandary
2001) of real estate and associated tangible pargooperty used in connection with the real estagets of the Company and its Subsidiaries ondateh before depreciation and amortization
determined on a consolidated basis in accordaniteGAAP.
“ Unsecured Debtmeans any Debt of the Company or its Subsidiasiegh is not Secured Debt.
ARTICLE 2
TERMS OF THE NOTES

Section 2.1 Pursuant to Section 301 of the Base IndentueeNibtes shall have the following terms and cond#io

(a) Title; Agaregate Principal Amount; Form of et The Notes shall be in registered form undeiidenture and shall be known as the Company’s %.Benior Notes due 2024.”
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The Notes will be limited to an aggregate principalount of $250,000,000, subject to the right ef@@mpany to reopen such series for issuancedlifamhl Notes with the same terms and conditions
as the Notes (except the issue date, public offguiite and, if applicable, the first Interest PayinDate), and except (i) as provided in this $acéind (i) for Notes authenticated and deliverpdru
registration of transfer of, or in exchange forjrolieu of, other Notes pursuant to Section 3®5,306, 906 or 1107 of the Base Indenture andpxXoe any Notes which, pursuant to Section 30&hef
Base Indenture, are deemed never to have beeméuttied and delivered hereunder. The Notes (tegetith the Trustee’s certificate of authenticajishall be substantially in the form of Exhibit A
hereto, which is hereby incorporated in and magaraof this Supplemental Indenture.

The Notes will initially be issued in the form afi@or more registered global securities withoutpoms (“Global Notes)) that will be deposited with, or on behalf of, @Bepository Trust
Company, New York, New York (DTC"), and registered in the name of DTC’s nomineejéC& Co. Except under the circumstance describémhbehe Notes will not be issuable in definitivarm.
Unless and until it is exchanged in whole or intjar the individual certificated notes represernieereby, a Global Note may not be transferred gixas a whole by DTC to a nominee of DTC or by a
nominee of DTC to DTC or another nominee of DT@WYIDTC or any nominee of DTC to a successor depysdr any nominee of such successor.

So long as DTC or its nominee is the registeredeswifia Global Note, DTC or such nominee, as tise caay be, will be considered the sole owner cdéradf the Notes represented by such
Global Note for all purposes under this Supplemdntenture. Except as described below, ownerseoglficial interest in Notes evidenced by a GlobaleNwill not be entitled to have any of the
individual Notes represented by such Global Notgstered in their names, will not receive or betktt to receive physical delivery of any such Noire definitive form and will not be considered the
owners or holders thereof under the Indenture rigrurpose, including with respect to the givingaol direction, instructions or approvals to thastee hereunder.

If DTC is at any time unwilling, unable or ineligébto continue as depositary and a successor dapois not appointed by the Company within 90 days Company will issue individual Notes
in exchange for the Global Note or Global Notegespnting such Notes. In addition, the Company atany time and in its sole discretion, subjeatddain limitations set forth in the Indenture,
determine not to have any of such Notes represdnytedhe or more Global Notes and, in such everikjssue individual Notes in exchange for the GloKate or Global Notes representing the Notes.
Individual Notes so issued will be issued in denmations of $1,000 and integral multiples thereof.

(b) Interest and Interest RateThe Notes will bear interest at a rate of 4. &6annum, from April 28, 2014 (or, in the cas®ofes issued upon the reopening of this seriesoaé4d\ from the
date designated by the Company in connection with seopening) or from the immediately precedirtgri@st Payment Date to which interest has beengaidly provided for, payable semiannually in
arrears on each May 1 and November 1, commencingiber 1, 2014 (each of which shall be dntérest Payment Dat®, to the Persons in whose names the Notes aisteeed in the Security
Register at the close of business on April 15 ciober 15,




as the case may be (whether or not a Business Bexf)preceding such Interest Payment Date (eatRegular Record Dat.

(c) Principal Repayment; CurrencyThe Stated Maturity of the principal of the Note May 1, 2024provided, however, the Notes may be earlier redeemed at the opfittneacCompany as
provided in paragraph (d) below. The principal afle Note payable at its Stated Maturity shall bd pgainst presentation and surrender thereofea€tirporate Trust Office of the Trustee in suctcoi
or currency of the United States of America ahattime of payment is legal tender for the paynoémiublic or private debts.

(d) Redemption at the Option of the Comparijhe Notes will be subject to redemption in what@ny time or in part from time to time beforeyhmature at the option of the Company, in
whole or in part, upon not less than 30 nor moes 0 days’ notice to each Holder of Notes to loeeened at its address appearing in the SecuritisiRegat a redemption price equal to the sum of
(i) the outstanding principal amount of the Noteily redeemed, plus accrued and unpaid interemtyifto but excluding the applicable RedemptioteDglus (ii) the Make-Whole Amount, if any (it
being understood that if the Notes are redeemeat after November 1, 2023, the Make-Whole Amountads| zero).

(e) Notices All notices and other communications hereuntieil $e in writing and shall be deemed to have tikéy given if mailed or transmitted by any startiform of
telecommunication. Notices to the Company shallibected to it at Two Newton Place, 255 Washindboreet, Suite 300, Newton, Massachusetts 024%8)mber (617) 796-8349, Attention:
President; notices to the Trustee shall be diretttétdat One Federal Street/¥3  Floor, Boston, $4akusetts 02110, fax number (617) 603-6667, Atten€Corporate Trust Department, Re: Senior
Housing Properties Trust 4.75% Senior Notes dud26®as to either party, at such other addrestial be designated by such party in a writtenceatd the other party.

(f) Global Note Legend Each Global Note shall bear the following legenche face thereof:

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REERENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEWORK CORPORATION (“DTC”), TO THE
COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFERXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTRED IN THE NAME OF CEDE & CO. OR IN
SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED RIRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEB & CO. OR TO SUCH OTHER ENTITY AS
IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DJQANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CBIAS AN INTEREST HEREIN.
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(9) Applicability of Discharge. Defeasance and &uant Defeasance Provisian§he Discharge, Defeasance and Covenant Defeagaodisions in Article Thirteen of the Base Indeetwill
apply to the Notes.

(h) Legal Holidays If any Interest Payment Date, Stated MaturityeDmx Redemption Date falls on a day that is iBusiness Day, any payment otherwise payable on daghvill be
due and payable on the next succeeding BusinessaDdyno interest will accrue thereon for the pkfiom and after such Interest Payment Date, Stdeudrity Date or Redemption Date, as the case
may be, through such next succeeding Business Dhg.provisions of this Section 2.1(h) shall supdesand replace Section 113 of the Base Indentitine@spect to the Notes.

ARTICLE 3
ADDITIONAL COVENANTS

Section 3.1 Holders of the Notes shall have the benefit effdllowing covenants, in addition to the covenasftthe Company set forth in Article Eight and Ahti Ten of the Base Indenture:
(a) Limitations on Incurrence of Debt

0] The Company will not, and will nogpnit any Subsidiary to, incur any Debt if, immadig after giving effect to the incurrence of swditional Debt and the application of
the proceeds thereof, the aggregate principal atafiail outstanding Debt of the Company and itbSdiaries on a consolidated basis determineddoraance with GAAP is greater than 60%
of the sum (“Adjusted Total Assets”) of (withoutglication) (A) the Total Assets of the Company #@sdSubsidiaries as of the end of the calendartgquaovered in the Company’s Annual
Report on Form 10-K, or Quarterly Report on ForraQ(as the case may be, most recently filed wighSbcurities and Exchange Commission (or, if silicty fis not permitted under the
Exchange Act, with the Trustee) prior to the ineage of such additional Debt and (B) the purchaise jpf any real estate assets or mortgages regeiagquired, and the amount of any
securities offering proceeds received (to the extteat such proceeds were not used to acquireestale assets or mortgages receivable or useduoa®ebt), by the Company or any Subsic
since the end of such calendar quarter, includioge proceeds obtained in connection with the neae of such additional Debt.

(ii) The Company will not, and will noepmit any Subsidiary to, incur any Secured Dektifnediately after giving effect to the incurrerafesuch additional Secured Debt and
the application of the proceeds thereof, the aggeegrincipal amount of all outstanding Securedtélthe Company and its Subsidiaries on a conatgidl basis in accordance with GAAP is
greater than 40% of Adjusted Total Assets.

(iii) The Company will not, and will noepmit any Subsidiary to, incur any Debt if the oadf Consolidated Income Available for Debt Senticehe Annual Debt
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Service for the four consecutive fiscal quartersmmecently ended prior to the date on which sultitmnal Debt is to be incurred shall have bees kxan 1.5 to 1.0, on a pro forma basis after
giving effect thereto and to the application of flteceeds therefrom, and calculated on the assamiftat (A) such Debt and any other Debt incurnedhle Company and its Subsidiaries on a
consolidated basis since the first day of such-fpuarter period and the application of the procekdeefrom, including to refinance other Debt, losadurred at the beginning of such period;

(B) the repayment or retirement of any other Dgbthe Company and its Subsidiaries on a consolidassis since the first date of such four-quarégiogl had been repaid or retired at the
beginning of such period (except that, in makinghscomputation, the amount of Debt under any remgleredit facility shall be computed based upandkierage daily balance of such Debt
during such period); (C) in the case of AcquiredDar Debt incurred in connection with any acqiositsince the first day of such four-quarter perithe related acquisition had occurred as of
the first day of such period with appropriate atients with respect to such acquisition being idetliin such pro forma calculation; and (D) in taseof any acquisition or disposition by the
Company or its Subsidiaries on a consolidated lidsasiy asset or group of assets since the figsbélauch four-quarter period, whether by mergercls purchase or sale, or asset purchase or
sale, such acquisition or disposition or any relagpayment of Debt had occurred as of the firgtafasuch period with the appropriate adjustmerith vespect to such acquisition or disposition
being included in such pro forma calculation. & fhebt giving rise to the need to make the foregjoaiculation or any other Debt incurred afterfirgt day of the relevant four-quarter period
bears interest at a floating rate then, for purpadecalculating the Annual Debt Service, the iastrate on such Debt shall be computed on a pneefdasis as if the average interest rate which
would have been in effect during the entire suahr-fyuarter period had been the applicable raté®entire such period.

(b) Maintenance of Total Unencumbered Assethe Company and its Subsidiaries will maintdialbtimes Total Unencumbered Assets of not leas t150% of the aggregate outstanding
principal amount of the Unsecured Debt of the Comypend its Subsidiaries on a consolidated basi€@ordance with GAAP.

(c) Company May Consolidate, Etc., Only on Cerfeénms. In addition to the provisions of Section 801w Base Indenture, the Company shall not condeliéh or merge into any other
Person or convey, transfer or lease its propeatielsassets substantially as an entirety to anyoReasid the Company shall not permit any Persaonsolidate with or merge into the Company or
convey, transfer or lease its properties and asséistantially as an entirety to the Company, uniesnediately after giving effect to such transawtithe Person formed by such consolidation or into
which the Company is merged or the Person whichiees|by conveyance or transfer, or which leasesptoperties and assets of the Company substartiadn entirety would be permitted to incur at
least $1.00 of Debt (other than Debt between s@rhdd and one or more of its Subsidiaries or betvoee or more or its Subsidiaries) under the tevh®ection 3.1(a) of this Supplemental Indenture.
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ARTICLE 4
ADDITIONAL EVENTS OF DEFAULT

Section 4.1 For purposes of this Supplemental Indenture hedNibtes, in addition to the Events of Defaultfeeth in Section 501 of the Base Indenture, it kalslo constitute an “Event of
Default” if one or more final judgments or ordem®{ covered by insurance, treating any deductilsieléjnsurance or retention as not so covered) for #yenent of money in excess of $20,000,000 ir
aggregate for all such judgments or orders ag#ies€ompany or any Subsidiary and such judgmentsdars shall not be paid or discharged, and thiea# be a period of 60 consecutive days after the
final judgment or order that causes such aggregratunt to exceed $20,000,000 million during whidtay of enforcement of such final judgment(s) iteo(s) are not in effect.

Section 4.2 Notwithstanding any provisions to the contrarytia Base Indenture including, without limitati@ection 501(a) thereof, the failure to pay the g@pal of or any premium on the
Notes at its Maturity shall constitute “Event of Default”.

Section 4.3 Notwithstanding any provisions to the contraryhia Base Indenture including, without limitatiection 501(e) thereof, the default under any bodelsentures, notes or other
evidences of indebtedness of the Company, or wangemortgage, indenture or other instrument of@benpany (including a default with respect to Se@msiof any series other than the Notes) under
which there may be issued or by which there mageweired any indebtedness of the Company (or bypon®re Subsidiaries, the repayment of which then@any has guaranteed or for which the
Company is directly responsible or liable as obligoguarantor), whether such indebtedness noviseaisshall hereafter be created, which defaustfs)l constitute a failure to pay an aggregatecpad
amount exceeding $20,000,000 of such indebtednker due and payable after the expiration of anyiegipe grace period with respect thereto and dtealk resulted in such indebtedness in an
aggregate principal amount exceeding $20,000,000rbig or being declared due and payable pridnéadate on which it would otherwise have becomeataepayable, without such indebtedness
having been discharged, or such acceleration hdeeg rescinded or annulled, within a period otla@s after there shall have been given, by regidter certified mail, to the Company by the Trustee
or to the Company and the Trustee by the Holdeet Efast 25% in principal amount of the Outstagditotes a written notice specifying such defautt eequiring the Company to cause such
indebtedness to be discharged or cause such att@teto be rescinded or annulled and statinggheh notice is a Notice of Default hereunder, shall constitute an “Event of Default”

Section 4.4 Notwithstanding any provisions to the contraryhia Base Indenture, upon any acceleration of tes\under Section 502 of the Base Indenture,rtieiat immediately due and
payable in respect of the Notes shall equal thecial amount thereof, plus accrued and unpaidéstehereon, plus, if such acceleration occuisr poi November 1, 2023, the Make-Whole Amount.
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ARTICLE 5
EFFECTIVENESS

Section 5.1 This Supplemental Indenture shall be effectiveatbpurposes as of the date and time this Suppheah Indenture has been executed and deliverddeb@ompany and the Trustee
in accordance with Article Nine of the Base IndeetAs supplemented hereby, the Base Indenturerebly confirmed as being in full force and effect.

ARTICLE 6
NOTICE TO TRUSTEE
Section 6.1Notwithstanding anything to the contrary in thesB Indenture including, without limitation, Seatib102 thereof, in connection with the redemptibtha election of the Company
of less than all the Notes, the Company shall nohié Trustee of the establishment of a RedemRiate and the principal amount of Notes to be reaeeat least 45 days prior to such Redemption Date
unless a shorter period shall be satisfactoryeocTtustee.
ARTICLE 7
MISCELLANEOUS

Section 7.1 In the event any provision of this Supplementaleinture shall be held invalid or unenforceableivy court of competent jurisdiction, such holdihglsnot invalidate or render
unenforceable any other provision hereof or anyigion of the Indenture.

Section 7.2 To the extent that any terms of this Supplementgnture or the Notes are inconsistent with émmns of the Base Indenture, the terms of this Supehtal Indenture or the Notes
shall govern and supersede such inconsistent terms.

Section 7.3 This Supplemental Indenture shall be governedrgyconstrued in accordance with the laws of théeSif New York.
Section 7.4 This Supplemental Indenture may be executedviaraécounterparts, each of which shall be an wailgand all of which shall constitute but one amel$ame instrument.
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IN WITNESS WHEREOF, the Company and the Trusteelwused this Supplemental Indenture to be exeasted instrument under seal in their respectivpozate names as of the date f
above written.

SENIOR HOUSING PROPERTIES TRUS
By: /s/ Richard A. Doyle

Name: Richard A. Doyl
Title: Treasurer and Chief Financial Offic

U.S. BANK NATIONAL ASSOCIATION, as Truste

By: /s/ David Doucettt
Name: David Doucett
Title: Vice Presiden

[Signature Page to Supplemental Indenture No. 9]




EXHIBIT A
FORM OF NOTE
[Form of Face of Security]
SENIOR HOUSING PROPERTIES TRUST
4.75% Senior Notes due 2024
No. $

Senior Housing Properties Trust, a real estatesinvent trust duly organized and existing undeiahes of Maryland (herein called theCompany’, which term includes any successor Person

under the Indenture hereinafter referred to), flue received, hereby promises to pay to r,registered assigns, the principal sum of Dollars
) on May 1, 2024, ancgay interest thereon from April 28, 2014 or frte most recent Interest Payment Date to whichigstehas been paid or duly provided for, semi-alyoa

May 1 and November 1 in each year, commencing Noveerh, 2014 at the rate of 4.75% per annum, umgiprincipal hereof is paid or made available fayrpent. The interest so payable, and
punctually paid or duly provided for, on any Intr®ayment Date will, as provided in such Indentheepaid to the Person in whose name this Sedarityne or more Predecessor Securities) is
registered at the close of business on the Re&daord Date for such interest, which shall be Apsilor October 15 (whether or not a Business Das/the case may be, next preceding such Interest
Payment Date. Any such interest not so punctualig pr duly provided for will forthwith cease to payable to the Holder on such Regular Record Bratemay either be paid to the Person in whose
name this Security (or one or more Predecessoriflesyis registered at the close of business 8pecial Record Date for the payment of such Defduhterest to be fixed by the Trustee, notice
whereof shall be given to Holders of Securitieshig series not less than 10 days prior to suclci8pBecord Date, or be paid at any time in angptawful manner not inconsistent with the requieers
of any securities exchange on which the Secumiiebis series may be listed, and upon such naiscenay be required by such exchange, all as miyepfovided in said Indenture.

Payment of the principal of (and premium, if angiiany such interest on this Security will be matihe office or agency of the Company maintairedHat purpose in such coin or currency
of the United States of America as at the timeayfrpent is legal tender for payment of public andgte debtsprovided, however, that at the option of the Company payment ofregemay be made |
check mailed to the address of the Person entlilecto as such address shall appear in the SeRatfister.

Reference is hereby made to the further provisidrikis Security set forth on the reverse heredfictv further provisions shall for all purposes hélve same effect as if set forth at this place.

Unless the certificate of authentication hereontiesen executed by the Trustee referred to on thegse hereof by manual signature, this Securityl sbabe entitled to any benefit under the
Indenture or be valid or obligatory for any purpose

THE AMENDED AND RESTATED DECLARATION OF TRUST ESTAHSHING SENIOR HOUSING PROPERTIES TRUST, DATED SEERMBER 20, 1999, AS AMENDED AND
SUPPLEMENTED, AS FILED WITH THE STATE DEPARTMENT OASSESSMENTS AND TAXATION OF MARYLAND, PROVIDES THA NO TRUSTEE, OFFICER, SHAREHOLDER,
EMPLOYEE OR AGENT OF SENIOR HOUSING PROPERTIES TRUSHALL BE HELD TO ANY PERSONAL LIABILITY, JOINTLY OR SEVERALLY, FOR ANY OBLIGATION OF, OR
CLAIM AGAINST, SENIOR HOUSING PROPERTIES TRUST. ALBERSONS DEALING WITH SENIOR HOUSING PROPERTIES TRUIN ANY WAY SHALL LOOK ONLY TO THE
ASSETS OF SENIOR HOUSING PROPERTIES TRUST FOR TAEMENT OF ANY SUM OR THE PERFORMANCE OF ANY OBLIGAIDN.
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IN WITNESS WHEREOF, the Company has caused thisuiment to be duly executed.

Dated: SENIOR HOUSING PROPERTIES TRUS
By
Title:
SEAL
Attest:
By
Title:

CERTIFICATE OF AUTHENTICATION
Dated:
This is one of the Securities of the series deseghtherein referred to in the within-mentioneddntlre.

U.S. BANK NATIONAL ASSOCIATION, As Trustet

By

Authorized Office
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[Form of Reverse of Security]

1. _General This Security is one of a duly authorized issfisecurities of the Company (herein called ti&eturities’), issued and to be issued in one or more senegr an Indenture,
dated as of December 20, 2001, between the Congrahgtate Street Bank and Trust Compartéte Street) (as amended, supplemented or otherwise modifid time to time, the Base Indentur
"), as supplemented by a Supplemental IndentureédNdated as of April 28, 2014, between the CommatyU.S. Bank National Association, as successetee to State Street (herein called the “
Trustee”, which term includes State Street as applicat@ie)Jamended, supplemented or otherwise modified fime to time, the Supplemental Indentufeand the Base Indenture, as supplemented by
such Supplemental Indenture, thmtienture”), and reference is hereby made to the Indentura Statement of the respective rights, limitagiofirights, duties and immunities thereunder ef th
Company, the Trustee, and the Holders of the Siesiend of the terms upon which the Securitiesand are to be, authenticated and delivered. S&dsirity is one of the series designated on the fa
hereof (such series, theNibtes”).

2. Optional Redemption(i) The Notes will be subject to redemptionihole at any time or in part from time to time hefdhey mature at the option of the Company updriess than
30 nor more than 60 days’ notice to each HoldéMatks to be redeemed at its address appearing iBeburity Register, at a redemption price equiiécsum of (i) the principal amount of the Notes
being redeemed plus accrued interest and unpaitkest if any, to but excluding the applicable Repigon Date and (ii) the Make-Whole Amount, if afitybeing understood that if the Notes are
redeemed on or after November 1, 2023, the Maket\lmount equals zero).

As used herein the termMake-Whole Amountfneans, in connection with any optional redemptioaazelerated payment of any Notes prior to Novemib2023, the excess, if any, of (i) the
aggregate present value as of the date of sucmgim or accelerated payment of each dollar afgipal being redeemed or paid and the amount efést (exclusive of interest accrued to the date of
redemption or accelerated payment) that would lhees payable in respect of such dollar if suchmgdd®n or accelerated payment had been made onrilmeel, 2023, determined by discounting,
semiannual basis, such principal and interesteaRisinvestment Rate (determined on the third Basibay preceding the date such notice of redemfgigiven or declaration of acceleration is made)
from the respective dates on which such principdliaterest would have been payable if such redempir accelerated payment had been made on NovelnB623, over (ii) the aggregate principal
amount of the Notes being redeemed or paid. Idéise of any redemption or accelerated paymenbt#d\on or after November 1, 2023, the Make-WhateoAnt means zero. For purposes of the
Supplemental Indenture and the Notes, referencé®imdenture to the payment of the principal (premium, if any) and interest on the Notes shaltibemed to include the payment of the Make-
Whole Amount, if any, due upon redemption with estito the Notes. The Make-Whole Amount shall dlewdated by the Company and set forth in an Of§icEertificate delivered to the Trustee, and
the Trustee shall be entitled to rely on said @ffi¢ Certificate.

As used herein the terfReinvestment Ratefneans a rate per annum equal to the sum of 0.3%fty{five one hundredths of one percent) plus the yoeldreasury securities at constant mati
under the heading “Week Ending” published in thatiStical Release under the caption “Treasury Gomis¥laturities” for the maturity (rounded to theanest month) corresponding to the remaining life
to maturity (which, in the case of maturities cgpending to the principal and interest due on theeblat their maturity, shall be deemed to be Ndwari, 2023), as of the payment date of the praicip
being redeemed or paid. If no maturity exactlyresponds to such maturity, yields for the two pai#id maturities most closely corresponding to soaturity shall be calculated pursuant to the
immediately preceding sentence and the ReinvestRaitet shall be interpolated or extrapolated froohsyields on a straight-line basis, rounding inheatsuch relevant periods to the nearest month. Fo
purposes of calculating the Reinvestment Ratentbst recent Statistical Release published pridneéadate of determination of the Make-Whole Amashmll be used.

As used herein the terfStatistical Release’means the statistical release designated “H.15(%t3®ny successor publication which is publishezblty by the Federal Reserve System and
which establishes yields on actively traded Uniéates government securities adjusted to constantrities or, if such statistical release is ndvlghed at the time of any determination under the
Supplemental Indenture, then any publicly availagierce of similar market data which shall be deaigd by the Company.
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(i) The Company shall not be requiredrtake sinking fund or redemption payments with eespo the Notes.

(iii) In the event of redemption of this&urity in part only, a new Note or Notes and i kenor for the unredeemed portion hereof wilidsied in the name of the Holder hereof upon the
cancellation hereof.

3. DefeasanceThe Indenture contains provisions for defeasaeay time of the entire indebtedness of thisuBgcupon compliance with certain conditions s@ti in the Indenture.

4. Defaults and Remedie#f an Event of Default with respect to Noteslsbacur and be continuing, the principal of thetémay be declared due and payable in the mandewrith
the effect provided in the Indenture.

5. Actions of Holders The Indenture permits, with certain exceptionsherein provided, the amendment thereof and thdifroation of the rights and obllgatlons of ther@many and
the rights of the Holders of the Securities of eseties to be affected under the Indenture atiamy vy the Company and the Trustee with the consfethie Holders of a majority in principal amourfit o
the Securities at the time Outstanding of eacleseo be affected. The Indenture also containgigioms permitting the Holders of specified peregets in principal amount of the Securities of each
series at the time Outstanding, on behalf of thiléts of all Securities of such series, to waivepbance by the Company with certain provisionshef Indenture and certain past defaults under the
Indenture and their consequences. Any such cousevaiver by the Holder of this Security shall lmnclusive and binding upon such Holder and upofudglire Holders of this Security and of any
Security issued upon the registration of transéebf or in exchange therefor or in lieu hereofethler or not notation of such consent or waivenasle upon this Security.

As provided in and subject to the provisions of ltienture, the Holder of this Security shall naté the right to institute any proceeding with exdgo the Indenture or for the appointment of a
receiver or trustee or for any other remedy thedeutrunless such Holder shall have previously gihenTrustee written notice of a continuing Eveinbefault with respect to the Notes, the Holders of
not less than a majority in principal amount of M&es at the time Outstanding shall have madeemritequest to the Trustee to institute proceedmgsspect of such Event of Default as Trustee and
offered the Trustee reasonable indemnity, and thst&e shall not have received from the Holdems wiajority in principal amount of Notes at the ti@etstanding a direction inconsistent with such
request, and shall have failed to institute anjrquoceeding, for 60 days after receipt of suclceptequest and offer of indemnity. The foregashgll not apply to any suit instituted by the Haldé
this Security for the enforcement of any paymerpraicipal hereof or any premium or interest herenror after the respective due dates expressethher

6. Payments Not ImpairedNo reference herein to the Indenture and noigimv of this Security or of the Indenture shatealbr impair the obligation of the Company, whiskabsolute
and unconditional, to pay the principal of and angmium and interest on this Security at the tinpésce and rate, and in the coin or currency, hgvegscribed.

7. Denominations, Transfer, Exchangdfes provided in the Indenture and subject toaierimitations therein set forth, the transfettuit Security is registrable in the Security Regist
upon surrender of this Security for registratiortrahsfer at the office or agency of the Compangriy place where the principal of and any premiumahiaterest on this Security are payable, duly
endorsed by, or accompanied by a written instrurnétransfer in form satisfactory to the Company &éme Security Registrar duly executed by, the Eiottereof or his attorney duly authorized in
writing, and thereupon one or more new Notes arikeftenor, of authorized denominations and f& $ame aggregate principal amount, will be issadbe designated transferee or transferees.

The Notes are issuable only in registered form euitlcoupons in denominations of $1,000 and anyratenultiple thereof. As provided in the Indentarel subject to certain limitations therein
set forth, Notes are exchangeable for a like aggeegrincipal amount of Notes and of like tenoadfifferent authorized denomination, as requesteithé Holder surrendering the same.
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No service charge shall be made for any such regjist of transfer or exchange, but the Company reguire payment of a sum sufficient to cover aydr other governmental charge payable
in connection therewith.

8. Persons Deemed OwnemRrior to due presentment of this Security fgjistration of transfer, the Company, the Truste a@my agent of the Company or the Trustee may theat
Person in whose name this Security is registerebdeaswner hereof for all purposes, whether orthistSecurity be overdue, and neither the CompéngyTrustee nor any such agent shall be affected by
notice to the contrary.

9. Defined TermsAll terms used in this Security which are dedirie the Indenture shall have the meanings assigm#étem in the Indenture.
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[ASSIGNMENT FORM]
ABBREVIATIONS

The following abbreviations, when used in the ii@n on the face of this instrument, shall bestamed as though they were written out in full adaeg to applicable laws or regulations:

TEN COM — as tenants in commc UNIF GIFT MIN ACT — Custodiar
TEN ENT — as tenants by the entireti (Cust) (Minor)
JT TEN — as joint tenants with right of survivorst Under Uniform Gifts to Minor:
and not as tenants in comm Act
(State)

Additional abbreviations may also be used thoughmthe above list.

FOR VALUE RECEIVED, the undersigned registered lkoldereby sell(s), assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYINSUMBER OF ASSIGNEE

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF ASSNEE

the within security and all rights thereunder, hgrgrevocably constituting and appointi

Attorney to transfaidssecurity on the books of the Company with faliver of
substitution in the premises.

Dated: Signed:

Notice: The signature to this assignment mustespond with the name as it appears upon the
of the within security in every particular, withcaiteration or enlargement or any change whatt

Signature Guarantee’

* Participant in a recognized Signature GuaraMeéallion Program (or other signature guaral
acceptable to the Truste:
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Exhibit 10.1
POOLING AGREEMENT No. 3

THIS POOLING AGREEMENT No. 3 (this “Agreement”) isade as of November 1, 2013, by and among FVE Masatnc. (“Manager”) and the parties listed onedtthe A (each a “TRS”
and collectively, “TRSes").

RECITALS:
Each TRS has entered into a Management AgreeméntWeinager (each a “Management Agreement” and dollgly, the “Management Agreements”) with respgecthe real estate and
personal property described in Schedule B oppssith TRS’s name which is licensed as an assistied) facility and/or a skilled nursing facility (el a “Facility” and collectively, the “Facilities”)
which Management Agreements are listed on ScheZlule

The parties desire that working capital of eacthefFacilities and all revenues from operationaafreof the Facilities be pooled for purposes ofipgpperating expenses of the Facilities, fees
and other amounts due to Manager and TRSes.

NOW, THEREFORE, the parties agree as follows:

ARTICLE |
DEFINED TERMS

1.01. Definitions. Capitalized terms used, but not otherwise definehis Agreement shall have the meanings gieesuth terms in the Management Agreements. Thevioly capitalized
terms as used in this Agreement shall have the imgsset forth below:

“Additional Facility” is defined in Section 7.01.

“Additional Management Agreement” is defined in S&e 7.01.

“Additional TRS” is defined in Section 7.01.

“Aggregate Annual Statement” means the Aggregatathly Statement for the month of December in eagdry

“Aggregate Base Fee” means an amount equal to 3%edhggregate Gross Revenues.

“Aggregate Facility Expenses” means the sum of Iaéixpenses of the Facilities.

“Aggregate Gross Revenues” means the sum of Gregsriies of the Facilities.

“Aggregate Incentive Fee” means an amount thagiskto thirty-five percent (35%) of Aggregate Niterating Income remaining after payment of ther&ggte TRS Priority Return.

“Aggregate Invested Capital” means the sum of tivested Capital for each of the Facilities, inchgdeach Additional Facility.




“Aggregate Monthly Statement” is defined in Sectbf1(a).

“Aggregate Net Operating Income” means an amounéktp Aggregate Gross Revenues less AggregatétiF &ipenses.
“Aggregate TRS Priority Return” means an annual amequal to eight percent of Aggregate Investegitaa
“Aggregate TRS Residual Payment” means an amouwrdl¢q 65% of the Aggregate Net Operating Incontergfayment of the Aggregate TRS Priority Return.
“Agreement” is defined in the Preamble.

“Facility” and “Facilities” is defined in the Reails.

“Management Agreement” and “Management Agreementdéfined in the Recitals.

“Manager” is defined in the Preamble.

“Manager Shortfall Advance” is defined in Sectio@h

“Non-Economic Facilities” is defined in Section 8.0

“Priority Return Shortfall” is defined in Section(.

“TRS” is defined in the Preamble.

ARTICLE Il
GENERAL

The parties agree that so long as a Facility igestibo this Agreement, all Working Capital and@loss Revenues of such Facility shall be pooledyant to this Agreement and disbursed to
pay all Aggregate Facility Expenses, fees and aihesunts due Manager and TRSes (not including atealu® pursuant to Section 15.05 of the Managegrgements) with respect to the Facilities
and that the corresponding provisions of each Memamt Agreement shall be superseded as providgedtion 3.03. The parties further agree that ihdtger gives a notice of non-renewal of the Term
with respect to any Facility, it shall be deemeti¢ca notice of non-renewal of the Term with respeall the Facilities.

ARTICLE Il
PRIORITIES FOR
DISTRIBUTION OF AGGREGATE GROSS REVENUES

3.01.  Priorities for Distribution of Aggregate Gross Reues. Aggregate Gross Revenues shall be distributélaeifiollowing order of priority:

1) First, to pay Aggregate Facility Expenses (whichlishot include the Aggregate Base Fee).
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2) Second, to Manager to pay the Aggregate Base Fkargninterest that may have accrued pursuantdtoBe3.02.

?3) Third, to TRS in an amount equal to the Aggregd&®SPriority Return and any interest that may haeewed pursuant to Section 3.02.
4) Fourth, to Manager to reimburse it for paymentmf Manager Shortfall Advance, plus applicable iesércalculated at the Interest Rate.
(5) Fifth, to Manager, in an amount equal to the Aggtedncentive Fee.

(6) Sixth, to TRS, in an amount equal to the Aggred®& Residual Payment.

3.02. Timing of Payments Payment of the Aggregate Facility Expenses,ushin the Aggregate Base Fee, shall be made iarttieary course of business. The Aggregate BaseaRd
accrued interest, if any, shall be paid on the Brssiness Day of each calendar month, in advarased upon Manager’s then estimate of the priotiv®Aggregate Gross Revenues. The Aggregate
TRS Priority Return and accrued interest, if afglisbe paid on the first Business Day of eachraide month, in advance in approximately equal mignttstallments, based upon Aggregate Invested
Capital most recently reported to Manager by TR& ARggregate Base Fee and Aggregate TRS'’s Prigaturn shall be subject to adjustment by increasimdecreasing the payment due in the
following month based upon Aggregate Gross Reverefescted in the Aggregate Monthly Financial Ste¢ets and increases or decreases in AggregatetdadvEapital reported to Manager by TRS, as
the case may be. If any installment of the Aggre@ase Fee or the Aggregate TRS Priority Retunoigaid when due, it shall accrue and bear isterethe Interest Rate. The Aggregate Incentie Fe
and Aggregate TRS Residual Payment shall be patieofast Business Day of the calendar month faligvthe month to which such Aggregate Incentive &®&d Aggregate TRS Residual Payment
relate, in arrears, and shall be based upon thee§§yg¢e Monthly Statements. Additional adjustmémiall payments will be made on an annual basisdagon the Aggregate Monthly Statements foi
full calendar year and any audits conducted pursieaBection 6.03 of the Management Agreement® Adgregate TRS Priority Return and Aggregate TRSidRial Payment shall be allocated among
TRSes as the TRSes shall determine in their selzetion and Manager shall have no responsibititiability in connection therewith.

3.03.  Relationship with Management AgreementSor as long as this Agreement is in effect withpect to a Facility, the provisions of Sectiodil3and 3.02 shall supersede Sections 5.01
and 5.02 of the Management Agreement then in effibtthe applicable Facility.

ARTICLE IV
FINANCIAL STATEMENTS

Manager shall prepare and deliver the followingfioial statements to the TRSes:

(a) not later than ten Business Days after the en@df ealendar month, a consolidated balance shdet#ted statement of income and expense of @fleoFacilities for such
calendar month and for the then current calendar tgedate, certified




by Manager’'s Controller on a monthly basis and niger’'s Chief Financial Officer on a quarterlyibas being true and correct to the best of histhewledge (“Aggregate Monthly
Statement”).

(b) Manager shall also prepare and deliver such otaggraents or reports as any TRS may, from timane,treasonably request.
The financial statements delivered pursuant toAhiile 1V are in addition to any financial statents required to be prepared and delivered purdaahe Management Agreements.

ARTICLE V
SHORTFALL; NON-ECONOMIC FACILITIES

5.01. Shortfall. Ifin each of three consecutive calendar ydaesAggregate TRS Priority Return (together with angrued interest) has not been paid in full (adity Return Shortfall”),
by notice given after December 31 of the fifth calar year following the year in which the last figcor Additional Facility became subject to thAgreement, within sixty (60) days after receipthod
Aggregate Annual Statement for such third year,tRSes may terminate all, but not less than allhefManagement Agreements. Prior to exercisirgitfht to terminate, TRSes shall give Manager
notice and if within ten (10) days thereafter, Mg@afunds the Priority Return Shortfall (a “Mana@ortfall Advance”), TRSes shall not exerciseright to terminate, provided Manger may not
exercise its right to fund the Priority Return Sfall more frequently than once every four (4) yeaManager may recover any amounts paid by itMarsager Shortfall Advance as provided in
Section 3.01, provided that amounts not recovetgihg the four (4) calendar years following the yieawhich payment of a Manager Shortfall Advanceswnade shall be deemed waived and shall not
be payable in any subsequent year.

5.02. Non-Economic Facilities If the Gross Revenues of any Facility are insight to pay all Facility Expenses and the Base éfesuch Facility in full during each of two (resecutive
calendar years, Manager shall, upon thirty (30)dwmtice to the relevant TRS, be entitled to destignsuch Facility a “Non-Economic Facility.” Notwstanding the foregoing, Manager shall not be
entitled without the Owner’s consent to designateilies for which the Invested Capital in the ezgpte would exceed twenty percent (20%) of Aggeegiavested Capital and further provided for
purposes of this Section 5.02 only, Aggregate Irad€apital shall be determined without giving eff® the termination of the Management Agreeméat Ion-Economic Facility and without
reduction for proceeds from the sale, or deemeal sélany Non-Economic Facility. Manager may resja increase in the foregoing twenty percent (20#shold at any time, which Owner may
accept or reject in its sole discretion.

Manager shall market a Facility designated as aBownomic Facility for sale and any costs incutogdhe Manager in connection with such marketintivéies and the sale of such Facility
shall be paid out of the net proceeds of such sEhe relevant TRS and Owner shall cooperate wigmager in compiling any relevant information, pmemmarketing materials and otherwise in
connection with the sale of a Non-Economic Facility




5.03.  Sale Process If a NonEconomic Facility is marketed for sale in accordanith Section 5.02 and Manager receives an dfferefor which it wishes to accept on behalf of TRS anc
Owner, Manager shall give the relevant TRS pronagice thereof, which notice shall include a copyhef offer and any other information reasonablyested by such TRS. If the relevant TRS, on
behalf of the relevant Owner, shall fail to acoespteject such offer within seven (7) Business Dafysr receipt of such notice and other informafimm Manager, such offer shall be deemed to be
accepted. If the offer is rejected by the relevERE on behalf of the relevant Owner and, if thenkfger elects to continue marketing the Facilitypbyviding written notice to the relevant TRS within
seven (7) days of such rejection and the Manages dot obtain another offer within ninety (90) d#yat is accepted by the relevant TRS, the Non-&eoa Facility shall be deemed to have been sold to
the relevant TRS on the date, at the price andhemther terms contained in the offer. If a Nomamic Facility is sold to a third party or deentedave been sold to the relevant Owner pursuant to
such offer, effective as of the date of sale onug sale: (i) the Management Agreement shall teataiwith respect to such Nd&teonomic Facility; (ii) the Aggregate Invested Gapshall be reduced
an amount equal to the net proceeds of sale @tlerction for the costs and expenses of the reléMast relevant Owner and/or Manager (or, in the cdiss deemed sale, the net proceeds of sale
determined by reference to such offer, after redndbr any amounts actually expended and any amsouhich would reasonably have been expected te haen expended if the sale had been
consummated, by the relevant TRS, relevant OwngfoatManager). If the reduction of Aggregate IreesCapital is less than the Invested Capital eNlbn-Economic Facility sold or deemed sold, the
difference shall be proportionately reallocatethi® Invested Capital of the remaining Facilities.

ARTICLE VI
ACCOUNTS

All Working Capital and all Gross Revenues of eatthe Facilities may be pooled and deposited i @nmore bank accounts in the name(s) of the TR8signated by Manager, which
accounts may, except as required by any Mortgadeelated loan documentation or applicable lawgdramingled accounts containing other funds ownedrimanaged by Manager. Manager shall be
authorized to access the accounts without the &ppod TRSes, subject to any limitation on the maxim amount of any check, if any, established betwdanager and TRSes as part of the Annual
Operating Budgets. One or more TRSes shall bgretiry on all accounts maintained with respe¢héoFacility, and TRSes shall have the right taunegthat one or more TRS's signature be required
on all checks/withdrawals after the occurrenceroEsent of Default by Manager under this Agreeméfite TRSes shall provide such instructions toeghyglicable bank(s) as are necessary to permit
Manager to implement the Manager's rights and altligns under this Agreement. The failure of anySTR provide such instructions shall relieve Mamagjets obligations hereunder until such time as
such failure is cured.

ARTICLE VII
ADDITION AND REMOVAL OF FACILITIES

7.01.  Addition of Facilities. At any time and from time to time, Manager angt RS or any Affiliate of TRS (an “Additional TRBivhich enters into a management agreement with
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Manager (an “Additional Management Agreement”)tftg operation of an additional assisted livinglfgcor skilled nursing facility (an “Additional Fality”), the Additional TRS may become a party
this Agreement by signing an accession agreemeriireong the applicability of this Agreement to $uadditional Facility. If an Additional Facilitysimade subject to this Agreement other than on the
first day of a calendar month, the parties shalluide such prorated amounts of the Gross RevemueBacility Expenses (and other amounts as mayebessary) applicable to the Additional Facility for
such calendar month, as mutually agreed in thesaeable judgment, in the calculation of Aggre@attess Revenues and Aggregate Facility Expensesotiwed amounts as may be necessary) for the
calendar month in which the Additional Facility laere subject to this Agreement and shall make amgr @rorations, adjustments, allocations and chargguired. Additionally, any amounts held as
Working Capital or for Capital Replacements atAtelitional Facility, if any, shall be held by Marergunder this Agreement.

7.02. Removal of Facilities From and after the date of termination of anynktgement Agreement, the Facility managed therewstagl no longer be subject to this Agreementhéf
termination occurs on a day other than the lastad@calendar month, the parties shall excludé guorated amounts of the Gross Revenues and tiydedpenses (and other amounts as may be
necessary) applicable to such Facility for suckmadér month, as mutually agreed in their reasorjadgment, in the calculation of Aggregate Grossd®eies and Aggregate Facility Expenses (and other
amounts as may be necessary) for the calendar monthich the termination occurred. Additionalthe relevant TRS and Manager, both acting reaspnsiball mutually agree to the portion of the

Working Capital and Aggregate Gross Revenues apaamounts being held by Manager for Capital Reptesgs allocable to the Facility being removed fitiis Agreement and the amount of the

Working Capital, Aggregate Gross Revenues and atedeing held by Manager for Capital Replacemeh#sy, so allocated shall be remitted to the ratevT RS and the relevant TRS and Manager
shall make any other prorations, adjustments, afions and changes required.

ARTICLE VIl
TERM AND TERMINATION

8.01. Term. This Agreement shall continue and remain inafiedefinitely unless terminated pursuant to Sec8.02.
8.02. Termination. This Agreement may be terminated as follows:

(a) By the mutual consent of Manager and TRSes whielparties to the Agreement.

(b) Automatically, if all Management Agreements ternténar expire for any reason.

(c) By Manager, if any or all TRSes do not cure a malftéreach of this Agreement by any TRS or Ownehinithirty (30) days of written notice of such ol from Manager
and if such breach is not cured, it shall be amEwéDefault under the Management Agreements.
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(d) By TRSes, if Manager does not cure a material re@this Agreement by Manager within thirty (3@ys of written notice of such breach from any TRS.

8.03.  Effect of Termination Upon the termination of this Agreement, excepotierwise provided in Section 12.02(i) or 14.0the Management Agreements, Manager shall be
compensated for its services only through the datermination and all amounts remaining in anyoarits maintained by Manager pursuant to Articleafier payment of such amounts as may be due to
Manager hereunder, shall be distributed to TR$&stwithstanding the foregoing, upon the terminatidmny single Management Agreement, pooled fuha#l be allocated as described in Section 7.02.

8.04. Survival. The following Sections of this Agreement shaliéve the termination of this Agreement: 8.03 d@ntcle IX.

ARTICLE IX
MISCELLANEOUS PROVISIONS

9.01.  Natices. All notices, demands, consents, approvals, eqdests given by any party to another party hereusithll be in writing and shall be deemed to Haeen duly given when
delivered in person, upon confirmation of receipiew transmitted by facsimile transmission, or anribxt business day if transmitted by nationalgogmized overnight courier, to the parties at the
following addresses:

To TRS:

c/o SNH SE Tenant TRS, Inc.
Two Newton Place

225 Washington Street
Newton, Massachusetts 02458
Attn: David J. Hegarty
Telephone: (617) 796-8104
Facsimile: (617) 796-8349

To Manager.

FVE Managers, Inc.

400 Centre Street

Newton, Massachusetts 02458
Attn: Bruce J. Mackey
Telephone: (617) 796-8214
Facsimile: (617) 796-8243

9.02.  Applicable Law; Arbitration This Agreement shall be interpreted, constrapeglied and enforced in accordance with the lanth@fCommonwealth of Massachusetts, with regard to
its “choice of law” rules. Any “Dispute” (as sutérm is defined in the Management Agreements) utiderAgreement shall be resolved through final kimdling arbitration
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conducted in accordance with the procedures artdtht effect of, arbitration as provided for in tfanagement Agreements.

9.03.  Severability. If any term or provision of this Agreement oe thpplication thereof in any circumstance is heidlid, illegal or unenforceable in any respectdoy reason, the validity,
legality and enforceability of any such provisioneivery other respect and of the remaining promsitereof shall not be in any way impaired, unteesprovisions held invalid, illegal or unenforceab
shall substantially impair the benefits of the réwmey provisions hereof.

9.04. Gender and Number Whenever the context of this Agreement requites gender of all words herein shall include treseuline, feminine, and neuter, and the numbell efaxds
herein shall include the singular and plural.

9.05. Headings and InterpretationThe descriptive headings in this Agreement arednvenience of reference only and shall notcaffeany way the meaning or interpretation of this
Agreement. References to “Section” in this Agreetshall be a reference to a Section of this Age@rnless otherwise indicated. Whenever the wondtude”, “includes” or “including” are used in
this Agreement they shall be deemed to be folloletvithout limitation.” The words “hereof,” “heie,” “hereby,” and ‘hereunder, when used in this Agreement shall teféris Agreement as a whc
and not to any particular provision unless othegviiglicated. The word “or” shall not be exclusivihis Agreement shall be construed without regarahy presumption or rule requiring construction o
interpretation against the party drafting.

9.06.  Confidentiality of Information Any information exchanged between the Managdresth TRS pursuant to the terms and conditiotisi®fAgreement shall be subject to Sections
17.06 or 17.07 of the Management Agreement an@tisiness Associate Agreement entered into betweeManager and each TRS.

9.07.  Assignment Neither Manager nor any TRS may assign its sigimid obligations under this Agreement to any offlegson without the prior written consent of thieeotparties.

9.08.  Entire Agreement; Construction; Amendmentith respect to the subject matter hereof, Agseement supersedes all previous contracts anerstahdings between the parties and
constitutes the entire Agreement between the antith respect to the subject matter hereof. Adiogily, in the event of any conflict between thepsions of this Agreement and the Management
Agreements, the provisions of this Agreement stwiitrol, and the provisions of the Management Agrerets are deemed amended and modified, in eaclasasgquired to give effect to the intent of the
parties in this Agreement. All other terms andditans of the Management Agreements shall renraill force and effect; provided that, to the exttthat compliance with this Agreement shall caa
default, breach or other violation of the Managenfgreement by one party, the other party waivesraght of termination, indemnity, arbitration otherwise under the Management Agreement related
to that specific default, breach or other violasipto the extent caused by compliance with thise&grent. This Agreement may not be modified, atereamended in any manner except by an
amendment in writing, duly executed by the partieseto.




9.09.  Third Party Beneficiaries The terms and conditions of this Agreement shalle to the benefit of, and be binding upon,ré&pective successors, heirs, legal representatives
permitted assigns of each of the parties hereteeanept for Owners, which are intended third phepeficiaries, no Person other than the partiestti@nd their successors and permitted assigns is
intended to be a beneficiary of this Agreement.

[Signatures begin on the following page.]
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement with the intentidereating an instrument under seal.
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FVE Managers, Inc

By: /sl Bruce J. Mackey J

Bruce J. Mackey J
Presiden

SNH SE Tenant TRS, In

By: /s/ Richard A. Doyle

Richard A. Doyle
Presiden




Schedule A
TRSes

SNH SE Tenant TRS, Inc.




Schedule B
Facilities

Willow Pointe, Verona, WI (SNH SE Tenant TRS Inc.)




Schedule C

Management Agreements
Management Agreement dated November 1, 2013 bet®éEnManagers, Inc. and SNH SE Tenant TRS, Incll@WiPointe)




Senior Housing Properties Trust
Computation of Ratio of Earnings to Fixed Charges

Three Months

(dollars in thousands)

Exhibit 12.1

Ended March Year Ended December 31
31, 2014 2013 2012 2011 2010 2009

Earnings:

Pre-tax income from continuing operations before ec

in earnings of an investt $ 38,13 $ 183,73. $ 131,820 $ 147,30t 116,37: 109,61t

Fixed charge 28,90( 117,81¢ 117,24( 98,26: 80,01% 56,40¢

Adjusted earning $ 67,03: $ 301,55( $ 249,060 $ 245,56 196,39( 166,02(
Fixed charges

Interest expens $ 28,90 $ 117,81¢  $ 117,24C  $ 98,26: 80,017 56,40¢

Ratio of earnings to fixed charg 2.3x 2.6x 2.1x 2.5x 2.5x 2.9x




Exhibit 31.1

CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-(&) AND 15d-14(a)

I, Barry M. Portnoy, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

Based on my knowledge, this report does not corjnuntrue statement of a material fact or omgtéde a material fact necessary to make the séaisrmade, in light of the circumstances
under which such statements were made, not misigadih respect to the period covered by this rgpor

Based on my knowledge, the financial statements$oéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and
cash flows of the registrant as of, and for, theqguls presented in this report;

The registrant’s other certifying officer(s) andrk responsible for establishing and maintainisgldsure controls and procedures (as defined il&hge Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (&sided in Exchange Act Rules 13a-15(f) and 15d)}5¢k the registrant and have:

a) Designed such disclosure controls and proceduresused such disclosure controls and procedures ¢tesigned under our supervision, to ensurenthgrial information relating to
the registrant, including its consolidated subsidma is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our supervisiomprovide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accestedunting principles;

c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimethort our conclusions about the effectivendéshedisclosure controls and
procedures, as of the end of the period coveretiisyeport based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thtatcurred during the registrant's most recent figcarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that hetemally affected, or is reasonably likely to mrahy affect, the registrant’s internal controlenfinancial reporting; and

The registrant’s other certifying officer(s) antadve disclosed, based on our most recent evaluatiioiernal control over financial reporting, teetregistrant’s auditors and the audit committee
of the registrant’s board of directors (or perspegorming the equivalent functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting which are reasonably likelyadversely affect the registrant’s
ability to record, process, summarize and repastftial information; and
b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s internal control overdirtial reporting.
May 2, 2014 /s/ Barry M. Portno

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.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

Based on my knowledge, this report does not corjnuntrue statement of a material fact or omgtéde a material fact necessary to make the séaisrmade, in light of the circumstances
under which such statements were made, not misigadih respect to the period covered by this rgpor

Based on my knowledge, the financial statements$oéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and
cash flows of the registrant as of, and for, theqguls presented in this report;

The registrant’s other certifying officer(s) andrk responsible for establishing and maintainisgldsure controls and procedures (as defined il&hge Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (&sided in Exchange Act Rules 13a-15(f) and 15d)}5¢k the registrant and have:

Designed such disclosure controls and proceduresused such disclosure controls and procedures ¢tesigned under our supervision, to ensurenthgrial information relating to

a)
the registrant, including its consolidated subsidma is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our supervisiomprovide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accestedunting principles;

c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimethort our conclusions about the effectivendéshedisclosure controls and
procedures, as of the end of the period coveretiisyeport based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thtatcurred during the registrant's most recent figcarter (the registrant’s fourth fiscal

quarter in the case of an annual report) that hetemally affected, or is reasonably likely to mrahy affect, the registrant’s internal controlenfinancial reporting; and
The registrant’s other certifying officer(s) antadve disclosed, based on our most recent evaluatiioiernal control over financial reporting, teetregistrant’s auditors and the audit committee
of the registrant’s board of directors (or perspegorming the equivalent functions):

All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting which are reasonably likelyadversely affect the registrant’s

a)
ability to record, process, summarize and repastftial information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s internal control overdirtial reporting.

May 2, 2014 /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.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

Based on my knowledge, this report does not corjnuntrue statement of a material fact or omgtéde a material fact necessary to make the séaisrmade, in light of the circumstances
under which such statements were made, not misigadih respect to the period covered by this rgpor

Based on my knowledge, the financial statements$oéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and
cash flows of the registrant as of, and for, theqguls presented in this report;

The registrant’s other certifying officer(s) andrk responsible for establishing and maintainisgldsure controls and procedures (as defined il&hge Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (&sided in Exchange Act Rules 13a-15(f) and 15d)}5¢k the registrant and have:

a) Designed such disclosure controls and proceduresused such disclosure controls and procedures ¢tesigned under our supervision, to ensurenthgrial information relating to
the registrant, including its consolidated subsidma is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our supervisiomprovide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accestedunting principles;

c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimethort our conclusions about the effectivendéshedisclosure controls and
procedures, as of the end of the period coveretiisyeport based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thtatcurred during the registrant's most recent figcarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that hetemally affected, or is reasonably likely to mrahy affect, the registrant’s internal controlenfinancial reporting; and

The registrant’s other certifying officer(s) antadve disclosed, based on our most recent evaluatiioiernal control over financial reporting, teetregistrant’s auditors and the audit committee
of the registrant’s board of directors (or perspegorming the equivalent functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting which are reasonably likelyadversely affect the registrant’s
ability to record, process, summarize and repastftial information; and
b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s internal control overdirtial reporting.
May 2, 2014 /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.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@enior Housing Properties Trust;

Based on my knowledge, this report does not corjnuntrue statement of a material fact or omgtéde a material fact necessary to make the séaisrmade, in light of the circumstances
under which such statements were made, not misigadih respect to the period covered by this rgpor

Based on my knowledge, the financial statements$oéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and
cash flows of the registrant as of, and for, theqguls presented in this report;

The registrant’s other certifying officer(s) andrk responsible for establishing and maintainisgldsure controls and procedures (as defined il&h@e Act Rules 13a-15(e) and 15d-15(e))
and internal control over financial reporting (&sided in Exchange Act Rules 13a-15(f) and 15d)}5¢k the registrant and have:

a) Designed such disclosure controls and proceduresused such disclosure controls and procedures ¢tesigned under our supervision, to ensurenthgrial information relating to
the registrant, including its consolidated subsidma is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

b) Designed such internal control over financial réipgr, or caused such internal control over finah@gorting to be designed under our supervisiomprovide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accestedunting principles;

c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimethort our conclusions about the effectivendéshedisclosure controls and
procedures, as of the end of the period coveretiisyeport based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thtatcurred during the registrant's most recent figcarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that hetemally affected, or is reasonably likely to mrahy affect, the registrant’s internal controlenfinancial reporting; and

The registrant’s other certifying officer(s) antadve disclosed, based on our most recent evaluatiioiernal control over financial reporting, teetregistrant’s auditors and the audit committee
of the registrant’s board of directors (or perspegorming the equivalent functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting which are reasonably likelyadversely affect the registrant’s
ability to record, process, summarize and repastftial information; and
b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registrant’s internal control overdirtial reporting.
May 2, 2014 /s/ Richard A. Doyle

Richard A. Doyle
Treasurer and Chief Financial Offic




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

In connection with the filing by Senior Housing Pesties Trust (the “Company”) of the Quarterly Remm Form 10-Q for the period ended March 31, 2Qté “Report”), each of the
undersigned hereby certifies, to the best of hiskadge:

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

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

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

Barry M. Portnoy David J. Hegart'

Managing Truste President and Chief Operating Offic
/s/ Adam D. Portno /s/ Richard A. Doyle

Adam D. Portnoy Richard A. Doyle

Managing Truste Treasurer and Chief Financial Offic

Date: May 2, 2014




