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Washington, DC 20549
RE:

Senior Housing Properties Trust
Securities and Exchange Act of 1934
Omission of Shareholder Prooosal Pursuant to Rule 14a-8

Dear Ladies and Gentlemen:
I am writing on behalf of Senior Housing Prnperties Trust (the
"Company"), pursuant to Rule 14a-8(j) promulgated under the Securities and
Exchange Act of 1934, as amended, to inform the Securities and Exchange
Commission that, for the reasons stated herein, the Company plans to exclude from
the Company's proxy materials for its 2018 annual meeting of shareholders the
shareholder proposal and supporting statement of UNITE FERE (the "Proponent"),
submitted by JJ Fueser, Deputy Director, Research, of the f'roponent to the Company
on October 30, 2017.
In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008), the
attached letter and its attachments were emailed to shareholderproposals@sec.gov.
However, I was informed by members of the Staff of the e ivision of Corporate
Finance that my two attempts to send the message were unsuccessful. Therefore, in
accordance with Rule l 4a-8(j), I am enclosing six copies of such letter and its
attachments.
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Sincerely,

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
500 BOYLSTON STREET
BOSTON, MASSACHUSETTS 02116-3740
TEL: {617) 573-4800

FAX: (617) 573-4822
www.skadden.com
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Office of Chief Counsel
Division of Corporate Finance
U.S. Securities and Exchange Commission
100 Street, N .E.
Washington, D.C. 20549
RE:

Senior Housing Properties Trust
Securities and Exchange Act of 1934
Omission of Shareholder Proposal Pursuant to Rule 14a-8

Ladies and Gentlemen:
I am ,:vriting on behalf of Senior Housing Properties Trust (the
"Company"), pursuant to Rule 14a-8G) promulgated under the Securities and
Exchange Act of 1934, as amended, to inform the Securities and Exchange
Commission (the "Commission") that, for the reasons stated below, the Company
plans to exclude from the Company's proxy materials for its 2018 annual meeting of
shareholders (the "2018 Proxy Materials") the shareholder proposal and supp01iing
statement (collectively, the "Proposal") of UNITE HERE (the "Proponent"),
submitted by JJ Fueser, Deputy Director, Research, of the Proponent to the Company
on October 30, 2017. The Proposal and other materials sutmitted by the Proponent
to the Company on October 30, 2017 are attached hereto as Exhibit A.
The Company also respectfully requests that the Staff of the Division
of Corporate Finance of the Commission (the "Stcfff') concur with the Company's
view that the Proposal may be excluded from the 2018 Prm:y Materials for the
reasons stated below.
In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008), this
letter and its attachments are being emailed to shareholderproposals@sec.gov. In
accordance with Rule 14a-8G), a copy of this letter and its attachments are being sent
simultaneously to the Proponent. We take this opp01iunity to infom1 the Proponent
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that, if the Proponent elects to submit correspondence to the Commission or the Staff
with respect to the Proposal or this letter, a copy of that cor0espondence should be
furnished concurrently to the undersigned on behalf of the Company pursuant to
Rule 14a-8(k) and Staff Legal Bulletin No. 14D. We request that such copy be
emailed to me at margaret.cohen@skadden.com.
The Company advises that it intends to begin distribution of its
definitive 2018 Proxy Materials on or after February 28, 2018. Accordingly,
pursuant to Rule 14a-8(j), this letter is being submitted not less than 80 days before
the Company currently intends to file its definitive 2018 Prnxy Materials with the
Commission.
Attached to this letter as Exhibit B is an opinion of Saul Ewing
Amstein & Lehr LLP, special counsel to the Company dated December 5, 2017 (the
"Saul Ewing Opinion"). Please note that as to all matters of Maryland law
referenced herein, we direct you to the Saul Ewing Opinion enclosed herewith. In
preparing and submitting this letter on behalf of the Company, we do not express any
opinion as to Maryland law.
BACKGROUND
As explained in the Saul Ewing Opinion, the Company is a Maryland
real estate investment trust ("Maryland REIT') formed in a,:cordance with Title 8 of
the Corporations and Associations Article of the Annotated Code of Maryland (the
"Maryland REIT Lcnv"). The Company's governing docun: ents are its Amended and
Restated Declaration of Trust, dated September 20, 1999, a; amended (the
"Company's Declaration of Trust"), a copy of which is attached hereto as Exhibit C,
and its Amended and Restated Bylaws, adopted September 7, 2016 (the "Company's
Bylaws"), a copy of which is attached hereto as Exhibit D.
The Proposal requests that the shareholders of the Company
recommend that the Board of Trustees of the Company (the "Board") "take all steps
necessary to require Trustee nominees to be elected by an affirmative vote of the
majority of votes cast for uncontested Trustee elections, th2t is, when the number of
Trustee nominees is the same as the number of board seats '.with a plurality vote
standard retained for contested Trustee elections, that is, when the number of Trustee
nominees exceeds the number of Board seats)."
The Company received the Proposal on October 30, 2017. Included
with the Proposal was a letter dated October 25, 2017 from the Amalgamated Bank
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of Chicago (the "Amalgamated Bank"), which declared that the Proponent
"beneficially owns 220 shares of Senior Housing Properties Trust common stock
through the Amalgamated Bank of Chicago as an intermediary ... and has owned
these shares continuously for more than one year."
The Company sent a letter to Ms. Fueser on November 3, 2017,
pointing out that to be eligible to have a shareholder proposal included in the
Company's proxy materials, pursuant to Rule 14a-8(b), the Proponent must submit
sufficient documentary proof to the Company of the Proponent's continuous
ownership of at least $2,000 in market value, or 1 %, of the Company's shares
entitled to vote on the Proposal for at least one year as of October 30, 2017, the date
the Proponent submitted the Proposal to the Company. In this letter, the Company
noted that the written statement of the Amalgamated Bank submitted by the
Proponent to the Company referenced the Proponent's continuous ownership of
Company shares as of October 25, 2017, not October 30, 2017. The Company's
letter also noted that, pursuant to Rule 14a-8(b)(2), the Proponent must submit to the
Company a written statement from the "record" holder verifying that as of October
30, 2017, the Proponent continuously held the requisite number of Company shares
entitled to vote on the Proposal for at least one year and that such verification must
be mailed to the Company and postmarked, or transmitted to the Company
electronically, no later than 14 calendar days from the date Ms. Fueser received the
Company's November 3, 2017 letter. The Company's November 3, 2017 letter
specifically reserved the Company's right to omit the Proposal from the 2018 Proxy
Materials on any grounds.The Company's letter dated November 3, 2017 to the
Proponent is attached hereto as Exhibit E.
On November 3, 2017, Ms. Fueser sent by email to Jennifer Clark,
Secretary of the Company, a letter dated October 30, 2017 from the Amalgamated
Bank, which letter stated that the Proponent beneficially owned 220 shares of
Company common stock through the Amalgamated Bank as an intermediary and had
owned these shares continuously for more than one year. The email message of Ms.
Fueser to Ms. Clark on November 3, 2017, including the letter dated October 30,
2017 of the Amalgamated Bank attached to that email message, are attached hereto
as Exhibit F.
BASES FOR EXCLUSION
The Company is of the view that the Proposal may be excluded from
the 2018 Proxy Materials on the following bases:
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(1.)

The Company may exclude the Proposal pursuant to Rule 14a-8(b)(1)
because the Proponent does not hold securities entitled to be voted on
the Proposal.

(2.)

The Company may exclude the Proposal pursuant to Rule 14a-8(i)(l)
because the Proposal is not a proper subject for action by shareholders
at the Company's 2018 annual meeting of shareholders under state
law.

(3.)

The Company may exclude the Proposal pursuant to Rule 14a-8(i)(2)
because the Proposal, if included in the 2018 Proxy Materials, would
cause members of the Board to violate state law.

(4.)

The Company may exclude the Proposal pursuant to Rule 14a8(i)(l0) because the Company has substantially implemented the
Proposal.
ANALYSES

1.

The Company may exclude the Proposal from its 2018 Proxy Materials
pursuant to Rule 14a-8(b) because the Proponent does not hold securities
entitled to be voted on the Proposal.

To be eligible to submit a shareholder proposal for inclusion in a
company's proxy materials under Rule 14a-8(b), a shareholder must have held at
least $2,000 in market value, or 1%, of the company's securities entitled to be voted
on the proposal at the meeting for at least one year by the date such shareholder
submits her proposal.
The Saul Ewing Opinion explains that the Company's Declaration of
Trust clearly and unambiguously states that shareholders of the Company are
permitted to vote only on specific matters that are enumerated in the Company's
Declaration of Trust. The pertinent section of the Company's Declaration of Trust,
Section 8.2 of Article VIII, provides as follows:
Voting Rights. Subject to the provisions of any class or series
of Shares then outstanding, the shareholders shall be entitled to vote
only on the following matters: (a) election of Trustees as provided in
Section 5.2 and the removal of Trustees as provided in Section 5.3;
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(b) amendment of the Declaration of Trust as provided in Article X; 1
(c) termination of the Trust as provided in Section 12.2; (d) merger or
consolidation of the Trust to the extent required by Title 8, or the sale
or disposition of substantially all of the Trust Property, as provided in
Article XI; and (e) such other matters with respect to which the Board
of Trustees has adopted a resolution declaring that a proposed action
is advisable and directing that the matter be submitted to the
shareholders for approval or ratification. Except with respect to the
foregoing matters, no action taken by the shareholders at any meeting
shall in any way bind the Board of Trustees. [Emphasis added.]
In addition, as noted in the Saul Ewing Opinion, another section of the Company's
Declaration of Trust, Section 8.5 of Article VIII, addresses the rights of shareholders
to vote on proposals without the Board's prior approval. It states:
Board Approval. The submission of any action to the
shareholders for their consideration shall first be approved or advised
by the Board of Trustees, and the shareholders shall not otherwise
be entitled to act thereon. [Emphasis added.]
The Proposal asks that shareholders of the Company adopt a
resolution pursuant to which the shareholders of the Company recommend that the
Board take all steps necessary to require Trustee nominees be elected by an
affirmative vote of the majority of votes cast in uncontested Trustee elections, with a
plurality vote standard for contested election. The Saul Ewing Opinion explains that
the subject matter of the Proposal, as well as the Proposal itself, are not among those
enumerated matters that shareholders of the Company are permitted to vote on
pursuant to Section 8.2 of Article VIII of the Company's Declaration of Trust. The

Article X of the Company's Declaration of Trust states, in relevant part, that "any amendment to
this Declaration of Trust must first be advised by the Board of Trustees." This provision reflects
§ 8-501 of Maryland REIT Law, which requires that,
The board of trustees of a real estate investment trust proposing an
amendment to its declaration of trust shall:
(1) Adopt a resolution which sets forth the proposed amendment and
declares that it is advisable; and
(2) Direct that the proposed amendment be submitted for consideration by
the shareholders.
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Board has not declared the Proposal advisable or directed that the Proposal be
submitted to the shareholders of the Company for approval or ratification.
Accordingly, the Company believes, as confirmed by the Saul Ewing Opinion, that
the Company's Declaration of Trust does not permit shareholders to vote on the
Proposal. The Company respectfully submits that it may properly exclude the
Proposal from its 2018 Proxy Materials pursuant to Rule l 4a-8(b) because the
Proponent does not hold securities entitled to be voted on the Proposal at the
Company's 2018 annual meeting.
The Staff has concurred with the view that a Maryland REIT may
exclude a shareholder proposal pursuant to Rule 14a-8(b) in circumstances where its
declaration of trust of does not permit the shareholder proponent to vote on the
subject of the proposal. In RAIT Financial Trust (March I 0, 2017), the Staff
accepted the position of RAIT Financial Trust, a Maryland REIT ("RAIT'), that its
shareholders were entitled to vote only on certain enumerated matters in its
declaration of trust, which did not include the proposal in question, and that,
therefore, the shareholder proponent did not hold securities entitled to be voted on
the proposal as required by Rule 14a-8(b). The pertinent language of RAIT's
declaration of trust, Article VIII, Section 2, provides as follows:
Voting Rights. Subject to the provisions of any class or series
of Shares then outstanding, the shareholders shall be entitled to vote
only on thefollowing matters: (a) termination of REIT status as
provided in Article V, Section (l)(C), (b) election of Trustees as
provided in Article V, Section 2(A) and the removal of Trustees as
provided in Article V, Section 3; (c) amendment of the Declaration of
Trust as provided in Article X; ( d) termination of the Trust as
provided in Article XII, Section 2; (e) merger or consolidation of the
Trust, or the sale or disposition of substantially all of the Trust
Property, as provided in Article XI; and (f) such other matters with
respect to which a vote of the shareholders is required by applicable
law or the Board of Trustees has adopted a resolution declaring that a
proposed action is advisable and directing that the matter be
submitted to the shareholders for approval or ratification. Except with
respect to the foregoing matters, no action taken by the shareholders
at any meeting shall in any way bind the Board of Trustees.
[Emphasis added.]
This provision is substantially the same as Section 8.2 of Article VIII of the
Company's Declaration of Trust, which is set forth above. A comparison of the
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above-provision and Section 8.2 of Article VIII of the Company's Declaration of
Trust is attached hereto as Exhibit G.
The letters and supporting opinions submitted by RAIT and its
counsel and the shareholder proponent and his counsel included significant
discussion regarding whether the shareholder proposal in question was precatory or
binding. The shareholder proponent was of the view that the proposal was precatory
and therefore a proper subject for action by RAIT's shareholders under Maryland
law and RAIT's declaration of trust.2 RAIT was of the view that the proposal was
cast in binding language, and that, even if it were recast in precatory terms, the
proposal would still be excludable because the Proposal was not within the
enumerated matters that RAIT's declaration of trust allows shareholders to vote
upon. Counsel for the shareholder proponent in the RAIT matter was of the view
that the proposal was precatory. We respectfully submit, on behalf of the Company,
that the Staff accepted RAIT's position that the proposal was excludable if precatory.
Had it not, the Staff, in accordance with longstanding practice, would have afforded
the shareholder proponent the opportunity to recast the proposal in terms that are
more clearly precatory. See e.g., Division of Corporate Finance, Staff Legal Bulletin
No. 14D (Nov. 7, 2008), Section B.
We respectfully submit, on behalf of the Company, that the Staff
should reach the same conclusion about the voting rights of the Company's
shareholders as it reached with respect to RAIT in the no-action letter issued by the
Staff to RAIT last year.
2.

The Company may exclude the Proposal pursuant to Rule 14a-8(i)(l)
because the Proposal is not a proper subject for action by shareholders
under state law.

A company is permitted to omit a proposal from its proxy materials
under Rule 14a-8(i)(l) if the proposal is not a proper subject for action by
shareholders under the laws of the jurisdiction of organization of the company. The
Company believes that it may exclude the Proposal from its 2018 Proxy Materials
under Rule 14a-8(i)(l) because, as confirmed by the Saul Ewing Opinion, the

2

The proposal in question directed RAIT's board of trustees to "take the steps necessary" to
externalize management. The Staff has previously expressed the view that it will consider a
proposal precatory where it includes wording such as "take the steps necessary." Division of
Corporate Finance, Staff Legal Bulletin No. 14D (Nov. 7, 2008), Section B.
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proposal is not a proper subject for action by shareholders of the Company under the
laws of the State of Maryland, the Company's jurisdiction of formation.
The Saul Ewing Opinion explains that the Maryland REIT Law
provides maximum flexibility to Maryland REITs to select and construct their own
governance structures and to determine the best way to manage their businesses and
affairs. As also explained by the Saul Ewing Opinion, the governance of a Maryland
REIT, which is defined predominately by contract, differs from the governance of a
Maryland corporation, the governance of which is defined largely by statute.
The Saul Ewing Opinion explains that the Declaration of Trust is
absolute and unambiguous in regard to the management of the Company; Section
5.1 of the Declaration of Trust grants the Board broad authority, stating, "[t]he Board
may take any action as in its sole judgment and discretion is necessary or
appropriate to conduct the business and affairs of the Trust," and, "the Declaration of
Trust shall be construed with the presumption in favor of the grant of power and
authority of the Board. Any construction of the Declaration of Trust or
determination made in good faith by the Board concerning its power and authority
hereunder shall be conclusive." [Emphasis added.]
As noted above, the Declaration of Trust expressly sets forth the
voting rights of shareholders of the Company. The Saul Ewing opinion explains that
Section 8.2 of the Declaration of Trust specifically enumerates the matters that the
Company's shareholders may vote on, and the subject matter of the Proposal and the
Proposal itself are not within those enumerated matters. Additionally, the Company
believes, as confirmed by the Saul Ewing Opinion, recognizing the authority of the
Board in the management of the Company's business and affairs and the wide
deference granted under the Maryland REIT Law, Section 8.5 of the Declaration of
Trust provides that the Board first approve or advise the submission of any action to
the shareholders for their consideration.
The Saul Ewing Opinion explains that the Declaration of Trust is
clear that the Board has authority over the business and affairs of the Company,
including the decision of whether shareholders should vote on the Proposal. Further,
the Saul Ewing Opinion confirms that nothing in the Company's Bylaws or under the
Maryland REIT Law creates a right for shareholders to vote on the Proposal.
Therefore, the Company believes it may exclude the Proposal pursuant to Rule 14a8(i)(l) because the Proposal is not a proper subject for action by shareholders under
the laws of the State of Maryland.
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3.

The Company may exclude the Proposal pursuant to Rule 14a-8(i)(2)
because the Proposal, if in.duded in the 2018 Proxy Materials, would
cause the members of the Board to violate state law.

The Saul Ewing Opinion explains that the Maryland REIT Law
requires that members of the Board meet a standard of conduct, namely to act (I) in
good faith, (2) in a manner he or she reasonably believes to be in the best interests of
the REIT and (3) with the care that an ordinarily prudent person in a like position
would use under similar circumstances. The Saul Ewing Opinion also explains that
such standard requires trustees of a Maryland REIT to exercise independent
judgment in the performance of their duties. The Saul Ewing Opinion also explains
that if the Board is required to include the Proposal in the 2018 Proxy Materials
without having determined that it is in the best interests of the Company to permit
shareholders to vote on the Proposal, the members of the Board will be preempted
from exercising their independent judgment and would be preempted from meeting
their statutory standard of conduct in violation of the Maryland REIT Law.
Therefore, the Company believes it may exclude the Proposal pursuant to Rule l4a8(i)(2) because the Proposal, if included in the 2018 Proxy Materials, would cause
the members of the Board to violate the Maryland REIT Law's statutorily defined
standard of conduct.
4.

The Company may exclude the Proposal from its 2018 Proxy Materials
pursuant to Rule 14a-8(i)(10) because the Company has already
substantially implemented the Proposal.

Rule 14a-8(i)(10) permits a company to exclude a shareholder
proposal from its proxy materials if the company has already substantially
implemented the proposal. In 1976, the Commission stated that the predecessor to
Rule l4a-8(i)(l) was "designed to avoid the possibility of shareholders having to
consider matters which already have been favorably acted upon by the
management." SEC Release No. 34-12598 (July 7, 1976). Originally, the staff
narrowly interpreted this predecessor rule and granted no-action relief only when
proposals were "fully effected" by the company. SEC Release No. 34-19135
(October 14, 1982). By 1983, however, the Commission recognized that the
"previous formalistic application of [the rule] defeated its purpose" because
proponents were successfully convincing the staff to deny no-action relief by
submitting proposals that differed from existing company policy by only a few
words. SEC Release No. 34-20091 (August 16, 1983). In 1983, the Commission
adopted a revised interpretation to the rule to permit the omission of proposals that

Office of Chief Counsel
Division of Corporate Finance
U.S. Securities and Exchange Commission
December 5, 2017
Page 10
had been "substantially implemented " and subsequently codified this revised
interpretation. SEC Release No.34-40018 (May 21, 1998).
Presently, the Staff's determination of whether a proposal has been
substantially implemented depends upon whether the company's "particular policies,
practices and procedures compare favorably with the guidelines of the proposal."
Texaco, Inc. (Mar.28, 1999); see also JD Systems Corp. (Jan.21, 2015); Apple Inc.
(Dec.11, 2014). The Staff will permit exclusion of proposals even where each
feature of a proposal is not already implemented by a company so long as the
company's policies achieve the essential objective of the proposal. For example, in
Citigroup Inc. (Feb. 10, 2017), reconsideration permitted (Mar.2, 2017), the Staff
stated it would not recommend enforcement action against Citigroup if it excluded a
proposal that requested the board of directors, "take the steps necessary to allow up
to 50 shareholders to aggregate their shares to equal 3% of our stock owned
continuously for 3-years in order to make use of shareholder proxy access."
Citigroup successfully argued that although it did not permit up to 50 shareholders to
aggregate their shares for purposes of proxy access, as requested by the proposal, it
already achieved the essential objective of the proposal, which was meaningful
proxy access, by permitting 20 shareholders to aggregate their shares.
Here, the Proposal asks that the shareholders of the Company adopt a
resolution pursuant to which the shareholders of the Company recommend that the
Board take all steps necessary to require Trustee nominees be elected by an
affirmative vote of the majority of votes cast in uncontested Trustee elections, with a
plurality vote standard for contested elections. While the Company's bylaws provide
for Trustees to be elected by a plurality of votes cast in uncontested elections, the
Company's Governance Guidelines, in a provision first adopted on December 18,
2013, requires that Trustees who fail to receive a majority of votes cast in an
uncontested election submit an offer to resign from the Board to the Board of
Directors. The pertinent section of the Governance Guidelines provides as follows:

Any incumbent Trustee who fails to receive a majority of votes cast
in an uncontested election shall submit an offer to resign from the
Board. ...The Nominating and Governance Committee shall recommend

and the Board shall decide whether to accept or reject the resignation offer as
soon as reasonably possible but in any event within 90 days following the
certification of the shareholder vote.Any Trustee who tenders his or her offer
of resignation as a result of the majority-withheld vote shall not participate in
the deliberations or vote on whether to accept or reject his or her resignation
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offer or the resignation offer of any other Trustee who received a majority
-withheld vote at the same shareholder meeting[...][Emphasis added.]
We respectfully submit, on behalf of the Company, that this provision
of the Governance Guidelines addresses the concern raised by the Proponent, that is
the requirement that Trustee nominees receive the affirmative vote of the majority of
votes cast for uncontested Trustee elections. Therefore, we respectfully submit, on
behalf of the Company, that the Company may exclude the Proposal pursuant to
Rule 14a-8(1)(10) as substantially implemented.
Conclusion
For the reasons stated above, on behalf of the Company, we request
that the Staff concur with the Company's view that the Proposal may be properly
omitted from the 2018 Proxy Materials under (i) Rule 14a-8(b) because the
Proponent does not hold securities entitled to be voted on the Proposal, (ii) Rule 14a8(i)(1) because the Proposal is not a proper subject for action by shareholders under
state law, (iii) Rule l 4a-8(i)(2) because the Proposal, if included in the 2018 Proxy
Materials, would cause members of the Board to violate state law and (iv) Rule 14a8(i)(10) because the Company has substantially implemented the Proposal. Should
the Staff disagree with the Company's position or require additional information, we
would appreciate the opportunity to confer with the Staff concerning these matters
prior to the issuance of its response.
If the Staff has any questions or comments regarding the foregoing,
please contact the undersigned at 617-573-4859.
Very truly yours,

Margaret R.Cohen

cc:

Jennifer Clark, Secretary, Senior Housing Properties Trust
JJ Fueser, Deputy Director, Research, UNITE HERE

Exhibit A
(see attached)

UNI EHERE!

275 Seventh Avenue, New York, NY 10001 • TEL (212) 265,7000 • FAX (212) 265,3415
WWW.UNITEHERE.ORG. facebookxorn/UNITEHERE. @UNITEHERE

October 30, 2017
Via email cmd courier
Jennifer Clark, Secretary
Senior Housing Properties Trust
Two Newton Place, 255 Washington Street
Newton, Massachusetts 02458
Dear Ms. Clark:
On behalf of UNITE HERE, I am submitting the enclosed shareholder proposal for inclusion in Senior
Housing Properties Trust's proxy statement and form of proxy relating to the 2018 Annual Meeting,
pursuant to SEC Rule 14-a8.
Materials enclosed include:
e
•

A copy of our proposal and supporting statement;
A letter from our custodial intermediary, Amalgamated Bank of Chicago (DTC #2567),
demonstrating UNITE HERE's beneficial ownership of 220 shares of common stock of Senior
Housing Properties Trust (SNH) for at least a one-year period.

UNITE HERE intends to continue to hold at least these 220 shares at least through the date of the 2018
Annual General Meeting. We will appear in person to properly introduce this proposal at the 2018
Annual General Meeting. The reason for presenting this proposal is stated in our supporting statement.
We have no material interest in the proposal's subject other than that interest which all shareholders
have in its enactment.
Please do not hesitate to contact me if you require further information or wish to discuss this proposal.
Sincerely,

JJ Fueser
Deputy Director, Research, UNITE HERE
416-893-8570

D. TAYLOR, PRESIDENT
Gwen Mills, Secretary-Treasurer• Peter Ward, Recording Secretary
Jo Marie Agriesti, General Vice President. Maria Elena Durazo, General Vice President for Immigration, Civil Rights and Diversity
GENERAL OFFICERS:

Proposal:
RE§OLVED, that the shareholders of Senior Housing Properties Trust ("SNH," or the "Company")
recommend that the Board of Trustees ("the Board") talce all steps necessary to require Trustee nominees
to be elected by an affirmative vote of the majority of votes cast for uncontested Trustee elections, that is,
when the number of Trustee nominees is the same as the number of board seats (with a plurality vote
standard retained for contested Trustee elections, that is, when the number of Trustee nominees exceeds
the number of board seats).
Supporting Statement
We believe that the accountability of the Board of Trustees to its shareholders is integral to the success of
our Company. The election of trustees is a fundamental right of shareholders. However, when trustees
are elected using a plurality vote standard, as is used by our Company, trustee elections are less
meaningful.
Under the plurality vote standard, a nominee for the board can be elected with as little as a single vote,
even if a substantial majority of the votes cast are "withheld" from the nominee. For this reason, we
believe that plurality voting should only be used in contested Trustee elections. We recommend that our
Company change its Trustee election vote standard to a majority vote standard, under which a Trustee
must receive a majority of the votes cast to be elected.
Furthermore, we recommend that the Board adopt a Trustee resignation policy providing for the timely
replacement of Trustees who do not receive the required vote for election.
We note that in 2016, none of the trustees standing for election at SNH were re-elected by a majority of
votes cast, and in 2017, trustees Somers and Harrington were not elected with a majority of votes cast.
By comparison, to date in 2017 (as of September 30, 2017), only 0.2% of trustees/directors at publicly
traded companies on the Russell 3000 failed to gamer the support of a majority of votes cast. Similarly,
in 2017, 78% of votes were cast in favor of a proposal recommending the Company adopt a form of proxy
access, but to date, the Company has not yet acted on shareholders' recommendation. Adopting a
majority vote standard for director elections would send a signal to shareholders that the Company was
prepared to become more responsive to shareholder input.
The majority vote standard for Trustee elections is fast becoming the norm at listed companies. -=--==O:.,'--
eight percent of S&P 500 companies have adopted a majority vote standard. The Council of Institutional
Investors has launched a campaign urging Russell 3000 boards to do likewise. In 2017 to date, Ernst and
Young reported that shareholder proposals to adopt a majority vote standard for Trustee elections
received the support of 67% of votes cast, on average.
We urge shareholders to recommend SNH commit to greater responsiveness to shareholder input by
adopting a majority vote standard for uncontested Trustee elections.

Lawrence M. Kaplan, Vice President
30 N. LaSalle Street
Chicago, IL 60602
Phone: 312-822-3220
Fax: 312-267-8775
lkaplan@aboc.com
October 25, 2017

To Whom It May Concern,
Please be advised that UNITE HERE beneficially owns 220 shares of Senior Housing Properties Trust
common stock through the Amalgamated Bank of Chicago as an intermediary (OTC participant #2567),
and has owned these shares continuously for more than one year. If you have any questions, please
call me at 312-822-3220.
Sincerely,

Lawrence M. Kaplan, Vice President

Exhibit B
(see attached)

lawyers@saul.com
www.saul.com

December 5, 2017
Senior Housing Properties Trust
Two Newton Place
225 Washington Street
Newton, Massachusetts 02458

Re:

Senior Housing Properties Trust - Shareholder Proposal of UNITE HERE

Ladies and Gentlemen:
We have acted as Maryland counsel for Senior Housing Properties Trust, a
Maryland real estate investment trust (the "Company"), in connection with certain matters of
Maryland law arising out of a shareholder proposal submitted, pursuant to Rule 14a-8 of the
Securities Exchange Act of 1934, as amended ("Rule 14a-8"), by UNITE HERE (the
"Proposal") and the related Supporting Statement (the "Supporting Statement") for inclusion
in the Company's proxy statement and form of proxy for its 2018 Annual Meeting of
Shareholders (collectively, the "2018 Proxy Materials"). We have been asked to consider (1)
whether the Proposal is a proper subject for action by shareholders of the Company under
Maryland law and (2) whether the Proposal, if included in the 2018 Proxy Materials, would
cause the Company to violate Maryland law.
In connection with our representation of the Company, and as a basis for the opinion
hereinafter set forth, we have examined the originals or certified copies of the following
(collectively, the "Documents"):
(i)
a certified copy of the Articles of Amendment and Restatement of the
Declaration of Trust of the Company filed with the State Department of Assessments and
Taxation of Maryland (the "SDAT") on September 20, 1999 (the "Original Declaration of
Trust");
(ii)
certified copies of the Articles Supplementary of the Company filed with
SDAT on May 11, 2000, the Articles of Amendment of the Company filed with SDAT on
February 13, 2002, the Articles of Amendment of the Company filed with SDAT on January 21,

Centre Square West+ 1500 Market Street, 38 th Floor+ Philadelphia, PA 19102-2186
Phone: (215) 972-7777 + Fax: (215) 972-7725
DELAWARE FLORIDA ILLINOIS MARYLAND MASSACHUSETTS NEW JERSEY NEW YORK PENNSYLVANIA WASHINGTON, DC
A DELA.WARE LWITED LIABTLITY PARTNERSWP

Senior Housing Properties Trust
December 5, 2017
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2004, the Articles Supplementary of the Company filed with SDAT on March 15, 2004 (as
corrected by the Certificate of Correction of the Company filed with SDAT on March 30, 2004),
the Articles of Amendment of the Company filed with SDAT on February 7, 2007, the Articles
of Amendment of the Company filed with SDAT on June 1, 2007, the Articles of Amendment of
the Company filed with SDAT on December 12, 2007, the Articles of Amendment of the
Company filed with SDAT on February 21, 2008, the Articles of Amendment of the Company
filed with SDAT on June 3, 2008, the Articles of Amendment of the Company filed with SDAT
on June 28, 2011, the Articles of Amendment of the Company filed with SDAT on July 10,
2012, the Articles Supplementary of the Company filed with SDAT on April 17, 2014, the
Articles of Amendment of the Company filed with SDAT on April 17, 2014, the Articles of
Amendment of the Company filed with SDAT on June 5, 2014, the Articles of Amendment of
the Company filed with SDAT on February 4, 2015, and the Articles Supplementary of the
Company filed with SDAT on June 30, 2017 (together with the Original Declaration of Trust, the
"Declaration of Trust");
(iii) a certified copy of the Amended and Restated Bylaws of the Company
dated September 7, 2016 (the "Bylaws");
(iv)

the Proposal;

(v)

the Supporting Statement; and

(vi)
such other documents and matters as we have deemed necessary and
appropriate to express the opinions set forth in this letter, subject to the limitations, assumptions
and qualifications noted below.
In reaching the opinions set forth below, we have assumed: (a) that all signatures
on the Documents and any other documents submitted to us for examination are genuine; (b) the
authenticity of all documents submitted to us as originals, the conformity to originals of all
documents submitted to us as certified or photographic copies, and the accuracy and
completeness of all documents; (c) that all persons executing the Documents on behalf of any
party are duly authorized; (d) there has been no oral or written modification of or amendment to
the Documents, and (e) there has been no waiver of any provision of the Documents, by actions
or omission of the parties or otherwise.
I.

Proposal

On October 30, 2017, UNITE HERE presented the following Proposal along with
the Supporting Statement pursuant to Rule 14a-8 for inclusion in the Company's 2018 Proxy
Materials:
"RESOLVED, that the shareholders of Senior Housing Properties Trust
("SNH" or the "Company") recommend that the Board of Trustees (the
"Board") take all steps necessary to require Trustee nominees to be elected
by an affirmative vote of the majority of votes cast for uncontested Trustee
elections, that is, when the number of Trustee nominees is the same as the
number of board seats (with a plurality vote standard retained for
1384905.8
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contested Trustee elections, that is, when the number of Trustee nominees
exceeds the number of board seats)."
Applicable Law and Analysis
A.

The Proposal Is Not A Proper Subject For Action By Shareholders Under
Maryland Law

The Company is a real estate investment trust (a "REIT") formed in accordance
with the Maryland REIT Law, Title 8 of the Corporations and Associations Article of the
Annotated Code of Maryland (the "MRL"), by the filing of its declaration of trust with SDAT. 1
The MRL provides maximum flexibility to those forming and investing in a REIT to select and
construct their own governance structure and to organize how their REIT will be governed, and
provides broad power and discretion to trustees to determine the best way to manage the business
and affairs of the REIT.2 In this way, the governance of Maryland REITs may differ from the
governance of a Maryland corporation, the governance of which is more defined by statute.
Importantly, among the enabling powers granted to a REIT is the power to "exercise the powers
set forth in its declaration of trust which are not inconsistent with law."3 This broad power has
been repeatedly recognized by Maryland courts. 4 Additionally, a REIT is granted the power to
establish in its declaration of trust the preferences, conversion or other rights, voting powers, and
restrictions regarding its shares. 5
The Declaration of Trust is unambiguous in regard to the management of the
Company. Section 5.1 of the Declaration of Trust states that "the business and affairs of the
Trust shall be managed under the direction of the Board of Trustees," and "the Board shall have
full, exclusive and absolute power, control and authority over any and all property of the Trust."
Moreover, the Declaration of Trust provides that it "shall be construed with a presumption in
favor of the grant of power and authority to the Board," and that "[a]ny construction of the
Declaration of Trust or determination made in good faith by the Board concerning its powers and
authority hereunder shall be conclusive." Section 3 .1 of the Bylaws also unambiguously
reinforces that "[t]he business and affairs of the Trust shall be managed under the direction of its
Board of Trustees." Therefore, all authority with respect to the management of the Company is
reserved to the Board of Trustees of the Company (the "Board").
In accordance with the limited rights granted under the MRL, the Declaration of
1

MD. CODE ANN., CORPS. &ASS'NS § 8-20l(a).
See, e.g., Theodore S. Lynn, Micah W. Broomfield & David W. Lowden, Real Estate Investment Trusts§ 2:3
(2012) (noting that advocates for Maryland formation of a REIT "point to many provisions that protect or favor
management").
3
MD. CODE ANN., CORPS. &Ass'NS § 8-301(13)
4
See Corvex Management LP v. Commonwealth REIT, 2013 WL 1915769 (Md. Cir. Ct. May 8, 2013) (noting that
it was not for the Maryland "[c]ourt to question the intent of the Maryland Legislature in its decision to enact REIT
law provisions that permit such action by REIT trustees" when discussing the trustees ability to unilaterally, without
shareholder approval, amend or repeal bylaw provisions of a Maryland REIT); see also Badlands Trust Co. v. First
Financial Fund, Inc., 65 F. App'x 876, 880 (4th Cir. 2003) (noting that Maryland "does not provide a closed list of
permissible subjects for bylaws.")
5
MD. CODE ANN., CORPS. &AsS'NS § 8-203.
2

1384905.8

Senior Housing Properties Trust
December 5, 2017
Page4

Trust sets forth the voting rights attributable to the Company's shares under Maryland law.6
Section 8.2 of the Declaration of Trust provides as follows:
"Voting Rights. Subject to the provisions of any class or series of Shares
then outstanding, the shareholders shaH be entitled to vote only on the
following matters: (a) election of Trustees as provided in Section 5.2 and
the removal of Trustees as provided in Section 5.3; (b) amendment of the
Declaration of Trust as provided in Article X; (c) termination of the Trust
as provided in Section 12.2; (d) merger or consolidation of the Trust to the
extent required by Title 8, or the sale or disposition of substantially all of
the Trust Property, as provided in Article XI; and (e) such other matters
with respect to which the Board of Trustees has adopted a resolution
declaring that a proposed action is advisable and directing that the matter
be submitted to the shareholders for approval or ratification. Except with
respect to the foregoing matters, no action taken by the shareholders at any
meeting shall in any way bind the Board of Trustees." (emphasis added).
Moreover, recognizing the authority of the Board in management of the
Company's business and affairs and deference granted under the MRL, Section 8.5 of the
Declaration of Trust provides as follows:
"Board Approval. The submission of any action to the shareholders for
their consideration shall first be approved or advised by the Board of
Trustees, and the shareholders shall not otherwise be entitled to act
thereon." ( emphasis added).
Further, in exercising its management authority and the rights granted the Board
under the Declaration of Trust and MRL, the Board adopted Section 2.9(a) of the Company's
Bylaws that set forth the following as the shareholder vote required for contested and
uncontested elections of trustees:
"With regard to the election of a Trustee, and except as may be mandated
by applicable law or the listing requirements of the principal exchange on
which the Trust's common shares of beneficial interest are listed: (i) a
plurality of all the votes cast at a meeting of shareholders duly called and
at which a quorum is present shall be sufficient to elect a Trustee in an
uncontested election; and (ii) a majority of all the shares entitled to vote at
a meeting of shareholders duly called and at which a quorum is present
shall be sufficient to elect a Trustee in a contested election (which, for
purposes of these Bylaws, is an election at which the number of nominees
exceeds the number of Trustees to be elected at the meeting). Each share
may be voted for as many individuals as there are Trustees to be elected
and for whose election the share is entitled to be voted."
These are the only rights granted to shareholders under the Company's governance structure and not reserved to
the Board.
6
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A change in the voting requirement set forth in Section 2.9 of the Company's Bylaws has been
reserved solely to that of the Board by virtue of not being included in Section 8.2 of the
Company's Declaration of Trust and expressly by Section 13.1 of the Company's Bylaws which
provides as follows:
"Amendment of Bylaws. Except for any change for which these Bylaws
require approval by more than a majority vote of the Trustees, these
Bylaws may be amended or repealed or new or additional Bylaws may be
adopted only by the vote or written consent of a majority of the Trustees
as specified in Section 3.10."
Maryland law states that a REIT's declaration of trust and bylaws are to be
construed under the principles governing contract interpretation.7 This would allow for the
declaration of trust, bylaws and the governing statutes to form a flexible contract between the
REIT and the shareholder such that shareholders who invest in those REITs assent to by bound
by board-adopted bylaws when they buy shares in those REITs. In fact, all shareholders of the
Company receive notice of this fact under Section 6.9 of the Company's Declaration of Trust
which provides that "[a]ll shareholders are subject to the provisions of the Declaration of Trust
and the Bylaws of the Trust." Each of the Company's Declaration of Trust and Bylaws are
publically filed documents with the Securities and Exchange Commission and available for
inspection before a person decides to buy shares of the Company. In a recent Maryland court
decision, the court held that a bylaw provision unilaterally adopted by the board of trustees of a
Maryland REIT, pursuant to the broad authority provided to the board under the MRL and its
declaration of trust, was valid and a binding contractual obligation of the plaintiff shareholder. 8
Under Maryland law, the Declaration of Trust and Bylaws represent contractual obligations of
the Proposal's proponent and the Company and govern the relationship between the two,
including the matters that may be voted upon and the process under which a shareholder may or
may not propose an item for shareholder action.
The matters contemplated by the Proposal, as well as the Proposal itself, are not
within the enumerated matters set forth in Section 8.2 of the Declaration of Trust upon which the
Company's shareholders are permitted to vote. Additionally, the Board has not approved or
advised that the Proposal be submitted to the Company's shareholders for consideration as
required under Section 8.5 of the Declaration of Trust. Further, the Proposal is directly contrary
to the position that the Board previously deemed advisable for both contested and uncontested
elections in Section 2.9(a) of the Bylaws.9 There being no other provision of the MRL, the
Declaration of Trust, or the Bylaws which authorize or require the vote by shareholders on the
Proposal or the subject matter of the Proposal at the Company's 2018 Annual Meeting of
Shareholders, and without any other statutory or other legal requirement or basis under the laws
of the State of Maryland, including any analogous provisions of the Maryland General

7

See Tackney v. U.S. Naval Acad. Alumni Ass 'n, Inc., 408 Md. 700, 716 (2009); see also Gentile v. SinglePoint
Fine., Inc., 788 A.2d 111, 113 (Del. 2001) (stating that "[i]t is a fundamental principle that the rules used to interpret
statutes, contracts, and other written instruments are applicable when construing corporate charters and bylaws").
8
Corvex Management LP, 2013 WL 1915769.
9
See Section 13.1 of the Bylaws.
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Corporation Law (the "MGCL"), 10 the Proposal is not a proper subject for action by the
Company's shareholders at such meeting under applicable Maryland law.11 Accordingly, the
securities UNITE HERE has represented to the Company that it owns are not entitled under
applicable Maryland law to vote on the Proposal at the Company's 2018 Annual Meeting of
Shareholders.
B.

The Proposal, If Included In The 2018 Proxy Statement, Would Cause The
Company To Violate Maryland Law

As noted above, the Declaration of Trust definitively and proscriptively sets forth
the matters each shareholder is entitled to vote upon. The Proposal calls upon the Company's
shareholders to vote upon a matter that is outside of the enumerated matters, thereby usurping the
authority granted under the MRL to the Board to manage the business and affairs of the
Company and the authority delegated under the Declaration of Trust. Therefore, the Proposal
would never be a proper matter that could be brought before the Company's 2018 Annual
Meeting of Shareholders.
If the Board is required by the proponents and the Securities and Exchange
Commission to include the Proposal in the 2018 Proxy Materials when the Board has not deemed
the requirement to have the Proposal voted on by the Company's shareholders to be advisable
and in the best interests of the Company, then the Board would be preempted from making the
determination mandated by Section 8.2(e) of the Declaration of Trust. This would preclude the
Company's trustees from exercising and meeting the standard of conduct delegated to them by
the Declaration of Trust and the MRL, namely to act (1) in good faith; (2) in a manner he or she
reasonably believes to be in the best interests of the REIT; and (3) with the care that an ordinarily
prudent person in a like position would use under similar circumstances. 12 The MRL, therefore,
requires trustees to exercise independent judgment in the performance of their duties. If the
Board is required to include the Proposal in the 2018 Proxy Materials and to permit the
shareholders to vote on the Proposal in violation of Section 8.2(e) of the Declaration of Trust
without the Board having determined that such action was in the best interests of the Company, it
would represent a violation of the Board's statutory duties to the Company and, accordingly, a
violation of applicable Maryland law.
10

See James J. Hanks, Jr., MARYLAND CORPORATION LAW§ 17.2 (2017) ("A trust offers much greater flexibility to
deal (in the declaration of trust or bylaws) with many of these issues, the resolution of which is specified or limited
by the MGCL. However, this means that a trust must provide (or decide not to provide) in its declaration or bylaws
for many matters dealt with in the MGCL. When neither Title 8 nor the declaration or bylaws clearly addresses an
issue, a court may look to the MGCL for guidance."); Cf First American v. Shivers, 97 Md. App. 405, 416 (1993)
(court construing appraisal rights provisions of Financial Institutions Article looked to MGCL for manner of notice
to stockholders); Twenty Seven Trust v. Realty Growth Investors, 533 F. Supp. 1028, 1040 (D. Md. 1982) (holding
that REIT distributions are sufficiently analogous to corporate dividends to render REITs subject to the corporate
law rule mandating nondiscrimination among corporate shareholders of the same class).
11
See also American Bar Association, Handbook for the Conduct of Shareholders' Meetings 62 (2nd ed. 2010)
(stating that shareholder proposals raised before an annual meeting may be excluded from the agenda if they are
improper and further stating that subject matters within the exclusive provinces of the board are improper and may
be excluded).
12
Section 8-601.1 of the MRL now states that except as otherwise provided in the MRL or the declaration of trust,
Section 2-405.l(c) of the MGCL shall apply to a Maryland REIT. The Declaration of Trust does not provide a
standard of conduct that differs from Section 2-405 .1(c).
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Further, as previously discussed, the Company has the contractual right to exclude
the Proposal under Maryland law. If the Proposal were included in the 2018 Proxy Materials
against the Board's exclusionary direction and the Company were required to permit the
shareholder to vote on the Proposal in violation of Section 8.2(e) of the Declaration of Trust, it
would violate, and be a contractual breach of, the express terms of the Declaration of Trust.
Opinion
Based upon the foregoing analysis and subject to the limitations, assumptions and
qualifications set forth in this letter, it is our opinion, as of the date of this letter, that: (1) the
Proposal is not a proper subject for action by the Company's shareholders under Maryland law
and (2) the Proposal would, if included in the 2018 Proxy Materials and the Company were
required to permit the shareholder to vote on the proposal in violation of Section 8.2(e) of the
Declaration of Trust, cause the Company to violate Maryland law.
The foregoing opinion is limited to the laws of the State of Maryland and we do
not express any opinion herein concerning any other state of federal laws. We express no
opinion as to the applicability or effect of securities laws. Furthermore, the foregoing opinion is
limited to the matters specifically set forth herein and no other opinion shall be inferred beyond
the matters expressly stated. We assume no obligation to supplement this opinion if any
provision of Maryland law, or any judicial interpretation of any provisions of Maryland law,
changes after the date hereof.
The opinion presented in this letter is solely for your use in connection with the
Proposal, the Supporting Statement and your stated intention to exclude the Proposal and the
Supporting Statement from the 2018 Proxy Materials (the "Purpose"). Without our written
consent, this letter and the opinion herein may not be (i) used by you for anything other than the
Purpose, (ii) furnished to any third party or (iii) relied upon by any other person or entity.
Notwithstanding the foregoing, you may furnish a copy of this letter to the Staff of the Securities
and Exchange commission (the "Staff'') in connection with the Purpose and/or Skadden, Arps,
Slate, Meagher & Flom LLP ("Skadden"). Skadden (a) may use this letter and rely upon it, in
connection with any correspondence on your behalf that relates to the Purpose and (b) furnish or
quote this letter, on your behalf, to the Staff in connection with any correspondence with the
Staff on your behalf that relates to the Purpose. Further, we consent to you or, on your behalf,
Skadden furnishing a copy of this opinion to the Staff and the proponent in connection with a
request by you or, on your behalf, Skadden for confirmation of no-action by the Staff with
respect to the Purpose.
Very truly yours,

SAUL EWING ARNSTEIN & LEHR LLP

]384905.8
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ARTICLES OF AMENDMENT
Senior Housing Pmperties Trnst, a Maryland real estate invest.Jnent trust (the,
"Trust"), he1·eby certifies to the State Department of Assessments and Taxation of Maryland that:
EIBSI: The Declaration of Trust of the Trust (the "Declaration") aa currentJy in
effect is hereby amended by deleting therefrom in its entirety existing Section 6.1 of Article VI,
and inserting in lieu thereof. the following new Section 6.1 of Article VI:
Section 6.1 �- The beneficial interest of
the Trust shall be divided into shares of beneficial interest (the
"Shares"). The Trust has authority to issue 62,000,000 Shares, aH
of which are initially comprised of common shares of beneficial
interest, $.01 par value per share ("Common Shares"). lf shares of
one class are classified or reclassified into shares of another class
of shares pursuant to this Article VI. fue number of authori;:;ed
shares of the former class shall he automatically decreased and the
number of shares oftbe latter class shall be automatically
increased, in each case by the number of shares so classified or
reclassified, so that the aggregate number of shares of beneficial
interest of an classes tbat the Tru�t has authority to issue shall not
be more than the total number of shares of beneficial interest set
forth in the sc{)ond sentence of thfa paragraph. · The Board of
Trustees, without any action by the shareholders of the Trust, may
amend the Declaration of Trust froin time to time to increase or
decrease the aggreg ate number of Shares or the number of Shares
of any class or serict1, including preferred shares of beneficial
interesl ("Preferred Shares"). that the Trust has authority to issue.

__ .J

!

j

SECOND: The foregoing amendment to the Declaration was duly approved by
the Board of Trustees of the Trnst in accordance with Section 8-203(a)(7) of the Maryland REIT
Law and Article VI, Section 6.1 of the Declaration. No approval by the shareholders of the Trust
is required by the Maryland REIT Law or the Declaration of the Trust.
THIRD: The total number of shares of beneficial interest which the Trust had
authority to issue immediately prior to this mnendment was 50,000,000 common shares of
beneficial interest, $.01 par value por share. The aggregate par value of all shares of beneficial
interest having par value was $500,000.
EQ!lB.lli: The total number of !iiharcs of beneficial interest which the Trust has
authority to issue pursuant to the foregoing an1endment is 62,000,000 shares of beneficial
interest, $.Ol par value per share. The aggregate par value of all authorized shares of beneficial
interest having par vaiue is $620,000.

MO_DOCS. A #1162777 v1

FlF H: The rmdersigned President of the Trust acknowledges these Articles of
Amem:iment to be the trust act of tho Trust and. as to all matters or facts required to be verified
under oath, the undersigned PI'esidimt acknowledges that to the best of his knowledge.
infonnation and belie� tbcse matters and foots are true in an material respects and that this
statement is made under th.e penalties of perjury.
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IN WITNESS WHEREOF. 'the Trust ha8 caused these Articles of Amendment to
be executed under seal in its name and on its behalf by its President, and attested to by it8
Assistant Secretary. on tbis�day ofFobruary, 2002.
ATTEST:

SENIOR HOUSING PROPERTIES TRUST

By:
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___ Change or Resident Agent
___ Change of Resident Agent Address
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and Resident Agent's Address
___ Change of Businets Code
___ Adoption of Assumed Name
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Credit Card___
---1-- Documents on
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Keyed B y: __________
COM111ENT(S):
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SENIOR HOUSIN

RUST

ARTICLRS OF AMENDMENT
Senior Housing Properties Tru.st, a Maryland real estate investment trust {the
"Trust"). hereby certifies to the State Department of Assessments and Taxation of Maryland that;
ffRSI; The Declaration ofTn:rnt ofthe Trust (the "Declaration") as currently in
etlect is hereby amended by deleting there:f:rom in its entirety existing Section 6.1 of Article Vl,
and inserting in lieu thereof, the following new Section 6.1 of Article VI:
uscction 6.1 Authorized Shares. The beneficial interest of
the Trust shall be divided into shares ufbeneficial interest (the
"Shares"). The Trust has authority to issue 80,000,000 Shares. aH
of which are initially comprised of common shares ofbeneficial
interest, $.01 par value per share ("Conunon Shar03"). if shares of
one class are classified or reclassified into shares of another class
of shares pursuant to tbis Article VI, the number of authorized
shares of the former class shall be automatically decreased and the
nurnbe:r of shares ofthe latter class shall be automatically
increased, in each case by the number of shares s o classified or
reclassified., so that the aggregate number of shares of beneficial
interest of all classes that the Trust has authority to issue shall not
be more than the total number of shares of beneficial interest set
forth in the second sentence of this paragraph. The Board of
Trustees, without any action by the shareholders o.f the Trust, may
rummd the Declaration of Trust from time to time to increase or
decrease the aggregate number of Shares o:r the number of Shares
of any class or series,. including preferred shares of beneficial
interest ("Preferred Shares"). that the Trust has authority to issue."
SECOND: The foregoing amendment to the Declaration was duly approved by
the Board of Trustees ofthe Trust in accordance with Section 8-203(a)(7) of the Maryland REIT
Law imd Article VI, Section 6.1 of the Declaration. No approyal by the shareholders of the Trust
is required by the Maryland REIT Law o:r the Declaration of the Trust.
Il:UBJ2: The total number of shares ofbeneficiai interest which the Trust had
authority to issue immediately prior to this amendment was 62,000,000 common shares of
beneficial interest, $.01 par value per share. The aggregate par value of all shares of beneficial
interest having par value wa.<i $620,000.
EO.!IBIH: The total number of shares of beneficial interest which tlle Trust has
authority to issue pursuant to the foregoing amendment is 80,000,000 common shares of
beneficial interest, $.01 par value per share. The aggregate par value of all authorized shares of
beneficial interest having par value is $800,000.

FfFTH: The undersigned President of the Trust acknowledges these Articles of
Amendment tci be tho trust act of the Trust and, as to all matters or facts required to be verified
under oath, the undersigned President acknowledges that to me best of his knowledge,
information and belief. these matters and facts are true in an material respects and that this
statement is made under the penalties of perjury.
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SEl',i�OR.HOUS!NG :PRO'.PBR.TIBS TRUST
.A.R.TICLES
:real estate investmlfflt
SENIOR HOUSING PROPER:rms
pr:inc:ip1al office m Bl'lltimore
1Vr,,.,..,,,.,.,,n fit:iei·eh11if'ter called the
to the Staie De:pa:rtment of Aszezsmente end Tmcntion of

Dc,siJ�ttiom,.,md .Amoimt. The 8ha:res of$Ueh aeries shall be dceri111D&1Wd u "Junior
Parn,�ratlng 1l':n!!!i"a"1!'!!!!d Shai::lffl" and the number of sh�
sffl:iea !than bi;t

series; of'Pr1ed'crreid
the llOJ,C.!UlCll$� Wltn :rei.pect tQ dnrirumr:!11!1
Shate'S abrul be entitled to �ve, when, as rmd if' �larcd by
out of :ftmds
available for the pu:tIXJ1se. quarterly dividend:. payable in c!Wl cm the 15th day of
De:cei:nb,=.- m each
(9Ch mx.h
reforn::d to
commerumig on the
11, Junior Participating 1>.,,,-f',.....,.,,.
Dividend Paym<mt Date li:fto,r the
1ssW!l:!'1ce
or fraction tbe:reo� in au amount pw sha:n11 (l"OWlded to the :nearest cent) equal to the
grcatc:ir of {X) 85 er (Y) aubjeGt to tha provision for �t he.n:liMftcr set
1,000 ti.mei. 1h,e aggregate pw sllll:re a.mount of all cub divide::ru;b, plw! 1.000 times
aggregam per shm:e mnount (payable m kind) of all nonrcash dividellds or other
dil>tribWions. othe:t llm.n a dividend payable in common ®Ue:s ofbmiefic.bl m�t, par
value S,01 per share. oft.be '!'rust (the "Common Sharem") or a subdivWon of the
outstJrmcling Co.m:mon Shmei; (by �sification or otherw:iae), declared on the Common
SnareBc. &incc tbe itmnediatoly preceding Q:ua,:rterly Dividm:14 P!lyme:tat Dll-te.
to 'the £int �ly Dividend P�t Dl.t.te. mme the first: is�
Peiroc.i}:,at:in,1 Pt efened Share or :fraction tlum,a.t: In the event the Trwit

nec1e.r1.>ct thereon, which r-rd duiw; llhlill � not
to the date fixed :for the, p1t}'Ilt1.a:rt thereof.
3.a
Venmg Rigb1&. Tue hol� oHnniw Pmmc:ipiiinn.g 'Preferred Shnes shall have tl::u;i.a
follovving votin!l rlgb:ts.:a
urtJVils:ion for !Ullrms:i-,.rnt tu:::ir�'.�ter rui:t forth, eN3h Jw:dor
=title m,"' holt'lm"tiler,erurro l�OOO votes an all ma�
!!!Ul:im;ittc:>d to a vou,, of'th.3 /lh�� o.fthe Tnurt. In thf3 IWmlt. that the Bod al:lal1 at
Dcclamtion Dai.if! {i) d.eclam my dividend on Com.man�
imbdtridl!I th8 o�g Common � or
OU'l�ind:fflj CO:llllllO:tl � UlW a � auml;ier ofl!ih9:RIS, ful!i.11

or by l�w, 'the holders of Jw:tlor
holders ofCommon ShlilNIS shall vote together a&
of !iruinl:11:tldllirS of the Tn1!tt.

right of the holders of lwrlo:r
m1�n11: called
or at Wl l!lllllWll ml3f.lting
1inlilln'lholda-&,
me�::ip ofawpJ10lde!11. nrn'll•ia.,,r1 that neither such
ofthe holden of any oth� senes cfh!ed"cui::d Sh-.
nm tbfl
to �m;i,,
certain cases, the 1Ultbm12'.13d n� oi'Tmstees shall be cxereised unless the holdim. of
ltn �tm.t (10%) in number ofPrefe.ned Shares out�g mall
tl!f11:-se1:it
o:r
The abMl:lce o'f a quorum of the hol� of Common Sh.1!11'9
not
the
the hold� ofl"'i:e!en:cd � of iw:;h voting right. At my mooting at vmich
the holdln"'S of'Pmfetnl,d � �l exm-cill'a such voting right h:m:faUy during mi e)<ililtmg
Default Pmod, they sh:m11 have the right. votms; n a claa, to elect Tmiruies to fill up to
the Board or. if'IMCh rlght is wc.ercised at an anuual mcootinR.
two (2) vacm:11:::ies, if
to
to ehict two (2) T�. TM holders of Prder:red Sl:mres shall haw the
imch incn1ase
the number of �es a.a shall be DSC$l!IHJ:Y pm:mit
eh:ctifon by
thmn. &t any special meetm.g ottwo (2) Trul'ltOel;. A:ft=: the holdm:8 ofPnd"l'ln'ad Shim::;,
the
shw.l mive ex�ed their rlpt to elect Troames in any Default Period
continuance of web period. 'tho numb� ofTI'Wlteoo i.hall not be inc::x-e:asi:::d or da:::ra:11Se,d
fmcept by vote of the holde.ll of l'refeued Sm.res aa herein pn:,vid,ed or pursu.a:nt to the
ngbts of any equity s�ties � semor to or
paw with the Junjor Pwrti<;:i.Dtct:llltiit
Prefeffad Snares, i.f lilly.

"""''"""'..,..d initially at a

m

any. m

w

(iii) Unl$\'il!I the hoklm-$ o:f� Shares ahall. dmn:i.g im e,<istinlil:
Deia.ult Period, have pm'Yio'w,ly -� their right to elect 'l"mmee:s. the Board may
or wy shareholder CK �ldeini owning in the a� not less than ten
percent (l 0%) of tho
mm:ib« of"P.referred � ouu1wding, irr91:,ec:tiire of smias�

tow

3

(V) lm:r:Mdiately upon the ll!X]t>m!licm of a Dem.ult .,,..,,.,,.,u._o
the holdam of Pmsmild Shsres QSI a class ,to
'l'nuiteN shall ceue.
� elected by the hol®J:s ofPmm:red � aa a dus shall te::nrnuutti,, and (Z) the
nri0v:ilaed for in 'the Declaration, any
number of'Tmstes shall be such mmihl:l?' as
-�eetiv�
i!mJI' m,CTe:1t;11.� �c
Amela Supp�wy or the ""''>'".i.,;,'""ll'
p�tto1hoprovisiomofpm�graph
n:i.m:mllll" 1)1ro'ntliM
however, to ehlmge t:lll:lrfllat:t1w
Article Supplementmy
the provii;ions of cltm11es
majority of the remain.mg 'l'n.u1t1i:el:1.
u set !brth herein, boldefrs of Jumo:r Partieipatmg; Prmerred Shl!.1"$o
(d)
l!!haJl hl!I.VC :l:10
and 1:hoir � shall not be tffiiuired {eJtceipt ti:> the
�t they m:ec entitled to vote
holden of Common Shues. u set
:for
any t::rust. action.

di::,.;hl:r'i:lii, OD

the Trust shall not:

iu;y imlliltidlmry
The Trost shllll not
otrteriwlll:e a1:qtme for COJW.Wflmtm any Sha:m!S
of this Sec:t:io:n 4, puroh'llLSe or otherwise sequire such &bm'es et such

zmmner.

S.

R�quir!llld �

o!h.erw'ist:< scquired

the

pn:i�•tlYaftm- the �i,;ii,sU:ian """'"''""'�·

s

orrm,oltmtm.8 ofme Bomd, 11u,;:>J"""�g
� o£Pm�d S� to b!:f cr-emed
herein.
:forth
sll:t
i�o11:
on
�otim:iit,
to the co11ditlom and

to aecrm:d md
!lec:�ea,, to me date
fill} tlmO-Cmt
made tow holdms
U=J;._.,J,the mldl::Ts OZ Commcm
l"�tt!(;ip,ltil:tg-U'ffl;ffl::l:-00, i'."U>J1':,C!E!<. l:m!�
,....,c_,."""1 an amount p« man; (111@ "0:,mmo,n. A.4ji�omlt") ;:qmill to 1he qu.i:>timn:
(as appropriately
obuiinsd. by dividing (i) the Liquidation E'n:if'�e by
wents as stoclc splits. stock
a.djwrted as set :forth in subparagraph (c} below to reflect
dividends and :recapitalization with J:QSpoot to the Common Sbar!:s) (such n� in
cllil'llN (ii) b:m:nedia.tely above ben:lg referred to as the "Adji.mtment Nlllllber"). Sutrject to
the rlgb;!:a
othw- sm:iea of Preferred Shares t!:u:m ou1tst.mdtu:l.!i,,
followmg thei
payment of the·
m:llt>1lnt of the Uc1uii:la'dlon Pmt"esnm.ce and
c..:ornunon Adjustment in
Pa:rticrip,1t1111g Pn,:t1�<:)(l Sh..res and Common
of all outstlmding '!i�s
.......... "'""' relilpecti.veily, holders of Junior Pilrtuu:mnttm. vnqfi�,,,..,,1 Sl:iares and holders of
¥1r,:n,,,rti.onate � of the
sh- of Common � shall rix:eive thmr
Rll:lo.ainm1g u:Sets to be distributed in the ratio of tt-lc M:iwitm.,e,nt Numb<1:r to one
with
to mlch Junior P.rumx:irp,mtg F'n1Jren:ed S�
Cru:mm:m Shanls, on a per S"l1are

s�

{b)
In the evi:mt,, howwer, that them ue not lfflfficl.en.t iusets. available to
pem:nit payment
full of the Llquidation Pref'erence fillld the liquidation preference& of all
other $1ffll:li!I o:f Pl-efmrllld � if ;my, W'llich rank on a parity with ihe Jw:;ior
Pm:tieipating Prefem,d Sh.ares, then ancb. remaining assets ·shall be dii.tn'lmted ratably to
the holdws of such parity � (inclwli:ng the .Tumor Pa:rtiofpating Pnfi:rred Shares)
i;,ri:m:c,n:i:on to
res�i::n::tivfi:l liquidation pn,fe:rcr.recs. In the e:Y!:tllt, howel'\'er, t1:iBt thi:me !!re
not_ sufflcim:it � available to� payment in full oftho Om:u::rum Ad.jwmnmt after
satisfl:u:tlon of the liquidatioµ. pref'ermu::es o.f' all aeries ofPreferred Sbarm, if any, then
such rmnmmng uveta shall be diinn"butcd rutabJy to the holden of.Common Sba:i:es.

m

m

(<::)
In the event the T?Wit shdl at anytime lifter the Rights Declaratit>nDa.te
deelm:c any dividend on Comm.on Shanm payable in Common Shares, (ii) subdivi® the
outstaru:!ing Com.mo:n � or (m.1 rxmabme the OU� Common Shl:ffl;i into Ii
nnallcr nw:nb« 0£ ab.ares. t:bea in� mu:h case the A4,imd:o:umt: Number in effect
immediately prior to such event sbmll be aqjmtcd by n:mlttplying imch Ad.justmfflli
N� by a h.ction. the num�r of which hi thi:: xtumbcr of Common�
outstm:u.ling imm�ly i.tftw such event
the denomma.tor orwh.kh U'l ihi, nwnber of
shar� of Common Shara that weni ou.1tstsmmg :i:m:me1au1IeilY prier to imch �t.

e� the Trost sb£.l1 � into my oonl!li::ili11filioll.
·l':.mns,:Jl{;f:1on. in which the Ccmunon Sl:i.arel!I are excn,m.i;tede
l)i:,ap1il>rl".v. then W

8.

an other
Parn1:wsattn.m µ,.,,.fia..,._,,;i Sbm:11s shall
9.
sme11 ofthe
ofdividend!. snd the distribution
P'r,efe,r.n::d
oth�.
of as�. unless 1:he ten:m;
10.e Amend.m.cm. At such ti.me ;ase
Pref� Shares an,
ou1b:t!.�ln!:llin!� n� the Declm"ation nor tm;. ,..,..,�,_,,�., Siupple=,mtw:v !lruil.11 be amended,
nor shall an
Supplffllernta.ry of tho T:ruat be
wJ:w::h wmud matma.Uy alter or change the poweirs, nr,ef.,,,...,.,,,,�,.,,e
Junior Participating Pref'er:red S� so as to meet
a..ffi.i:'.tnetive vc,t& oft.he holden ofs majority or more oftbe ou.t!ltim,iiniz:
siet:lm'l�el1v as a clas!S.
Pa:rtic:ipi1fut.g Pre:fu!lred Shares
P..:mc�itti.Elg Prefarrffli Sh�
Dn�'.lrti.on ro mwh .,,..,,..,.,,,, �tioruu
nsoo.tia.-1·ec,eiv•e dmde:ndis. 1l•mtid11:1a1:e m dimbutiaus and have the
Pmtici:Pru:ing Pni:fm:roo s�.
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CERTIFICATE OF COR'RRCTION
THIS IS TO CERTIFY THAT:
.E.lBS.T The title ofthe docwnent being corrected is Articles
Supplementary {the "Articles'').
�: The sole party lo Lhe Articles is Senior Housing ?rnporties
TrtIBt, a Maryland real estate investment trust (the "Trust").
TlilllD: The Articles were filed with the State Department of
Assess.nents and Taxation of Maryland (''SDAT") on March 15, 2004.
.L.:-,1.J.1..t.:...1�: The provi,ions of the Articles which are to be corrected
and as previously filed with SDAT are set forih below.
1.oParagraph l ofthe Articles currently:reads as follows;o
"l. Designation and Amount. The share..,; of such
series shall be de11ignated as "Junior Participating Preferred
Shares" and the number of sha:res constituting such series shall
be 1,000,000."
2. The paragraph which immediately precedes the execution of
the Articles currently reads as follows:
"IN W1TNESS WHEREOF, SENIOR HOUSING
PROPERTIES TRUST has cai..i,cd these Articles
Supplementary to be signed in its name and on its behalf by a
majority oflts entire Board of Trustees and witnessed by its
Secretary on March 10, 2004,"
forth below.

FU, fti: The provisions of the Articles as corrected hereby are set
i.o Paragraph l of the Articles shalt read as follows:o
'' l. De::.ignatioo and Amomit. The shares of such
series shaU be designated as "Junior Partioipating Preferred
Shares" and the number of shares constituting imch series shall
be 300,000.''

' .
' '
'-·

'-

2.t The para,grapb which immediately precedes the execution oft
the ArticJcs shall read as follows:
"IN WlTNESS WHERE.OF, the Tmst has Gaul!led these
Article• SuppJernenwy to be aigncd in its name and on its
bchl\lfby it!; �ident ,md atteated to by its Assistant Secretai'}'
on March 10, 2004.''
I;XJ: : The undenigned President of the Trum acknowledges this
Certificate of Conection to be the tru11t Mt of the 1'ru4t and, as to all matters or facts
required to be verified i:mder oath, the undersigned President acknowled,gQS that, to
the best ofhis knowledge. infonnmion and belic,t: these matters and facts are tme in
all material re,;pect:i; and that U1ii£ sratcment is rmtde uni:ler the penalties for perjury.

[SIGNATURE PAGE FOLLOWS]

IN WITNESS WHEREOF, the Tru8t has i;;ll!ll!Sd we CertHJ.cate of
Co1TeCtion to be lri,inod in its
it!! bebalfby its Proaidcnt and attested to
by its Assi•tant Secretary on thie2
ay ofMarch, 2004.
ATTEST:

SENIOR HOUSING
PROPERTIES TRUST
By;____
David J. Hegar
Preeident
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Se,1,"t:ion 6.1 of A.rnele Vl of the I:>eelaration ofT� of the Trust
amendw to increase the number of Shares (as definw
to .v,,v.vvv and the number of Common Shares (as ,1,,,,,,,,,,1
•nn"'"''·,�y to ii.sue to 86,700,000.s
The amendment to the Declaration as set forth 1'roove has been duly
law. Pw:suant to Section Sof the Trust as re,1ui1red
M:aT,1land REIT La:w 13nd Article
of the Declaration, no

11h1an,1hc•ld,er ruc,nr·ov.,,., was requiri;,d

The total number of 1:1hares of i,enefie.ial interest which the Tr.llrt had
:irnon:ea:iat,e,y prim to thls llimendment wa:s ov,,vvv.,ru,:1. conitistm,g
per share, and J��-�,�- Junior l"art11,ipat1ng Pr,ererre:d
of $800,000.
oo aggregate pM
.._,,

"'s The total numb« of shares of beneficial interest which the Trust has
":,
�t to this amendment is 87,000,000, consi,stlng
J
Common
.,����s
per share, imd 300,000 Junior Pa:rtl.,ivatini:i: Pr,,cfon,,,d
$,Qi par
im aggregate
vruu;::;

Amendment to
m1de:r oath, the uncteirsiizru�d
infom1,;,tfon imd
statement is made

_______ ___________________
.._
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SE:NlO

ARTICl,ES Oft AMli:NDMENT
Senior Housioj Propertie.'I Tmsi, a Maryland real estate investment trnsl (the
''Trw,t"), hereby ccrtHks io the State Depm1ment of Assessment.,; and Taxation of Mm-yhrnd !hat:
flB.SI: Secti<1n 6. ! of Article VI of the Declaration ofTrusl of the Trma (the
'-Dcdanition'•) i:J hereby amend�! lo increaso the number of Shares (us defined therein) that the
Trust ha;:; aultwrity to issue m 95,000,000 and the nm11hcr ol'Cnmmon Shares (as dcfirtcd
thcr.:in) tha1 !he Trust hU!I ,1t1thc,rity to issue 10 94. 700,000,
;il;;,__(.:ON..Q: The nmendmcnt 10 !ht: Declaration as ,;el ronh ,ihtwt hu,; hecn duly
appruvcd by !lie Bvanl of Trustees of the Tnist as required by lav,,, Pursi.wn! to Sec! inn 8203{ a)( 7) of the Marylnnd RElT Law and Attk!c VI, Sccti<:m 6. i of the Dc·chmnion, no
shn,rcholdcr appn,viil was required,
TIHRD: Thi! total m1mbcr of shares or bcncfo:iul in!cn.:st which the Tms! ha<l
11t1thori1y to i.ssuc immediately prior lo this mmmdmeut was 87,000,000, consisting or 86,700,000
Common S!1iirc:,, SJ)! par value per share, and J{}0,000 hmiot P.inicipating Pn.:lcirct! Slum,::s,
$.01 par value pc!' share, h:wing: an aggregate pitr vahic of$X70JJOO,
EQllB.]]J: The wtal number of shares of hcncficial imcrcst which thi: Trmn lms
authority to i&suc ptll'sw:mt to thls amcn<lmem i,; 95,0!10,000, ccmi:isting of94,700.000 Crn,unon
Sh<ir,'s, $.0 l pnr valw> per shan.:, and ,W0,000 Junior l'm1icipating l'rclern.:d Slmn:s, $.{) l par
vnluc per share, liHving Hll aggrngute p;,r vnluc c,1'$950,000.
PH:_::,rH: ThG undersigned Presidem t)flhu Trust ucknowlcdgcs th..:sc A nicks o!'
Amcm:!mem 1.0 be the trust net of the Tntsl and, as 10 al! matli,.,"fS or focts required to bt: vt:rilkd
under oath. che undersigned Prc;;idcm ucknowledg1.t!'> that, tn tht.: best of his knowlcdgt:,
infbrmation ,mil bdici', tlwsc mmicrs und facrn arc !me in all material n:spccti:; mid that ,his
stmcmcnl is made under the pcnulti1.:s for pe1:iury,
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ARTICLES OF AMENDMENT
Senior Housing Properties Trust, t1 Maryland real estate investment trust (the

"Tnist"), hereby certifies to the State Department of Asses!lments am:! TBAadcm of Maryland that:
FJRJ;T: Section 6, 1 of Article VI of the Declaration of Trust of the Trust (the
"Declaration") is hereby amended to increase die number of Shares (a,; defined therein) that the

Trust has authority to issue to H)0,000,000 and the number of Common Shares (as defined

therein) that the Trui;t ba:i authority to iuue to 99,700,000.

SECONQ:: The amendment to the Dechm1tion as set forth above has been duly
appi:uved by the Board ofTrustoes of tho Trust as required by law. Pursuant to Section g.
Z03(a)(7) of the Maryland REIT Law and Anfole VT, Seclion 6.1 of the Declaration, no
11:ha.reholder approvnt was required.

WJ.&.Q: The total number of shares of beneficial interecsi which the Trust had

authority to issue immediately prior to tbis amendment was 95,000,000, consisting of 94,700.000
Common Share1,, $.01 par value per share, and 300,000 Junior Participating Preferred Shares,
$.01 par value per share, having an aggregate par value of $950,000.

}-:'OURTH: The total number of .shares of beneficiaJ imerei;t which the Trusl has
1mthority to is:mc punuam to ibis runendmem is 100,000,000, consisting of99,700,000 Common
Sh:m;,s, $.0 l par val Ile per share, and 300,000 .h.mior l'anicip11tir,g ?rcfoncd Shan,s. $.01 par
value per sham. having an uggrngate par value of $1,000,(X)O.

flEil:i: The undcraiguod Prei;idem of Um Trust acknowlcdgew these Article,; of
Amendment t<> be che trost act of the Trual and, as to all matten. or facts required to be veril'lcd
under oath, the undersigned President acknowledge.s that, to the bci,:t of his knowledge,
inforrmidon 1md belief, these matter;; and facts are rrue in all material re&pects and that this
stl;temem lli made under the penalties for perjury.

!REMAINDER OF PAGE lNTBNTiONAl,LV DLAJ,JJ'.C]
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fN WffNHSS WHEREOF, the Tmrt hna (){11tsad these Artiol°" of Amendment 10,
be oxocutl.ff-1 in il� mnno 1md on !t11 boh1:1.lfby its Pruidonr, 1111d !ltt��l to by i� Ailsi11t:imt
Socwtaty, 011 U,i, 'Z 1-si-day of February, 2008.
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Senior llousing l'ropcrtics Trust. a Maryfand rcai estate investment 1rust (1h,.:
''Tru,c,t''). herchy cc11ifics to the Stiue Dcparlmi:nt of Assessments and Taxation or Mm·yl;1nd iiuu:
flRHT: Sccticm 6.1 i>f Anidc Vl of the C.h::-.�hm1tim1 or Trust of !he Tnist , the
"Dcdarnlion··) is hereby amcmJcd to incn:usc the number of Shares (us dcfincd therein} lh.tl 1hc
Trw-;t has aut!mrhy to i:-sue 10 J 50,00!)J){}(} and 1hc m.imhcr of Common Shun.,s (KS ddinc-J
th::rci11) th,H the TruM has mt1lmri1y to issue to 149.700.000,
SHCQNP: The amcndrncm m th\.' Dcclnrnthm w; set fbr1h abovt' has bc,:n duly
i!pprovcd by 1he Board of Trnslccs of the Trust as required by luw. PurBmmt to Si::ction
&�203(a)(7) oflhc Muryhmd REIT LLIW and /\r!iclc VI, Section 6.1 of the Declaration. no
slu,rctmldsir approvul was r.::quircd.
TI.IIRD: The to,a! m,mbcr of.shares nfbem:fidul interest which !h<: l'rusl i1,1d
uuthority io is,;m: immcdiutely prior H) this amcndnwnt was l 00.000.000. consls!ing vf
99. 700,000 Common Shun:�. $.Ol par value per shi1r.:·. ,inti ."W0,000 .!m1i<)r Participminµ Preferredu
Slrnrcs. $ 01 par vuhtt.· pet shore. having im uggn:gaic par valw: of$ I . 000.000.u
fOURTf-!: The total in1mocr of shares of bcnc:!icial intcr1e;;1 which th,, Trnst hac<
amhorit:, to issue pursmm! 10 !hh; mm;m.!incll! is 150,000,000 cousi;;ting of 14'>.700.000 Cnnm1011
Shares. $.01 p,tr value per srrnrc. am/ 300,000 Junior P:ir1kipiui11g Prl'/cr-rc·d Shares. i)l I pnr
,ah:,;; per �h�uc-. huving .rm nggrcgak par- value of$!,500.00Ct
F!Ffl.1: The undcr;;igm:d Prc!>ldom "r th<! Tru,;l <11..>knowh:.J g,:;s 1hct-1.: ,\nide;, 11!'
Ain..:ndms:m t<) be lhc trust net <'fl.he Trust ;,ind. nfi to nil im.1l!ern or lhcts rcquin:d !0 bt: n:n!imJ
und..:r u,1111. lht, ,mdcrsi�ni;d Pn:sii.:kmt m:knowlcJg<:s that. to the best of hi!i k11tl\Vkdgs.
inrormmion :md bc!li:f, these mailers nnd fac!s arc true in nll m�ileriai rcsp,xts :md that 1his
statc1m:n1 is mmlc undC'r the: p.:nal1ics for pcrjur,-
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are, autnor'izeo, m:mrovoo
and Managing Trustee
hereby are,
each of them singly hereby
autliorized
empowered on behalf of the Tn:i.st to execute and deliver or ca.use to
executed and delivered such certificates, documents and other instrnments,
to make such filings and to do and perform or cause to be done or
p«fonned all other � and things deem.ea by any such representative to
be necessary, coi.rvement or deMrable to
out the transactions.
agn,em,ents an'O ooc:mn.1:mts oon1tem111ati�

I HEREBY CONSENT TO MY DESIGNATION AS RESIDBNf AGENT FOR TH[S
ENTITY.

iER
ASSISTANT VlCE PRESIDENT
CSC-LAWYERS INCORPORATING SERVICE COMPANY
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ARTICLES OF AMENDMENT
Senior Housing Propertie.s Trust, a Maryland real estate inve!tment tnist (the
··Trust''), hereby certifies to the State Department of Assessments and Taxation of Maryllllld that:n
FIRST: Section 6. l of Article VI of the Declaration of Trust of the Trust (the
"Declaration'') is hereby amended to increase the number of Shares {as defined therein} that the
Trust has authority to issue to 200,0001000 and the number ofCorrunon Shares (as defined
therein) that the Trust ba! authority to issue to 199,700,000.
SECOND: The amendment to the Declaration as set forth above has been duly
approved by the Board of Trustees of the Trust as required by law. Pursuant to Section 8�
203(a)(8) of the Maryland REIT Law and Article VI, Section 6.1 of the Declaration, no
shareholder approval was required.
D::Im.Q: The total number of shares of beneficial interest which the Trust had
authority to issue immediately prior to this amendment was 175 1000,000, c:onsi!ting of
174,700,000 Common Shares, $.01 par value per share, and 3001000 Junior Participating
Preferred Shares, $.01 par value per share, having an aggregate par value of �O.
FOURTH: The total number of shares of beneficial interest which the Trust has
authority to issue pursuant to this amendment is 200,000,0001 consisting of 199, 7001000
Common Shares1 $.01 par value per share, and 300,000 Junior Participating Preferred Shares,
$.01 par value per share, having an aggregate par value of�.
FIFTH: The undersigned President of the Trust acknowledges these Articles of
Amendment to be the trust act of the Trust and, as to all matters or facts required to be verified
under oath, the undersigned President acknowledges that, to the best of his knowledge,
information and be[ief, these matters and facts are true in aU material respects and that this
statement is made under the penalties for perjury,

{REMAINDER OF PAGE INTENTIONALLY BLANK]

(N WITNESS WHEREOF, the Truat has caused these Articles of Amendment to
be executed in its name and on its behalf by its President, and attested to by its Secretary, on this
� day of July, 2012.
ATTEST:

SENlOR HOUSING PROPERTIES TRUST
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ARTICLES SUPPLEMENTARY
Senior Housing Properties Trust. a Maryland real estate investment trust (the "Trust"),
hereby c�rtifies to the State Department of Assessments and Taxation of Maryland that:
FIRST: Under a power contained in Article VI of the declarntion of tmst of the Tmst
(the "Declaration"), the Board of Trustees, by duly adopted resolutions, reclassified and
designated all 300,000 authorized but unissued Junior Participating Preferred Shares of the Trust,
$.01 par value per share (the "Junior Participating Shares"), as cnmmon shares of beneficial
interest, $.Pl par value per share (the "Common Shares"), withoul further classification or
designation, with the. preferences, conversio.n and ether rights, voting powers, restrictions,
limitations as to dividends and other distributions, qualifications, and terms and conditions of
redemption of undesignated Common Shares as set forth in the Declaration.
'

;

SECOND: The foregoing Junior _Participating Shares have been reclassified and
d�signated by the Board of Trustees under the authority contained in the Declaration.
THIRD: 1'hese Articles Supplementary have been approved by the Board of Trustees in
the manner and by the vote required by law,

FOURTH: The u ndersigned officer of the Trust acknowledges these Articles
Supplementary to be the corporate act of the Trust and, as to all matters or facts required to be
verified under oath, the undersigned officer acknowledges that, to the best of his or her
knowledge, information and belief, these matters and facts are true in all material respects and
that this statement is made under the penalties for perjury.
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1N Wi1NESS WHEREOF, the Trust has caused these Articles Supplementary to be
executed in its name and on its behalf by its President,.and attested to by its Secretary, oh this
I 7th day of April, 20!4 .
ATTEST:

SENIOR HOUSING PROPERTIES TRUST
/
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ARTICLES OF AMENDMENT
Senior Housing Properties Trust, a Maryland real estate investment trust (the
"Trust"), hereby certifies to the State Department of Assessments and Taxation of Maryland that
FIRST: Section 6.1 of Article VI of the Dedarruion of Trust of the Trust (the
"Declaration") is hereby amended to increase the number of Shares (as defined therein) that the
Trust has authority to issue to 220,000,000 and the number of Common Shares (as defined
therein) that the Trust has authority to issue to 220,000,000.
SECOND: The amendment to the Declaration as set forth above has been duly
approved by the Board of Trustees of the Trust as required by law. Pursuant to Section 8203(aX8) of the Maryland REIT Law and i\.rt!de VI, Section 6. l of the Declaration, no
shareholder approval was required.
I.HJ.RD: The total number of shares of beneficial interest which the Trust had
authority to issue immediately prior to this amendment was 200,000,000, consisting of
200,000,000 Common Shares, $.01 par value per share, having an aggregate par value of
$2,000,000.
!:Q.!..IBI!i: The total number ofsharos of beneficial interest which the Trust has
authority to issue pursuant to this amendment is 220,000,000, consisting of220,000,000
Common Shares, $.OJ par value per share, having an aggregate par value of $2,200,000.
FIFTH: The undersigned officer ofthe Trust acknowledges these Articles of
Amendment to be the corporate act of the Trust and, as to all matters or facts required to be
verified under oath, the undersigned officer acknowledges that, to the best of his or her
knowledge. information and belief, these matters and facts are true in all material respects and
that this statement is made under the penalties for perjury.

[REMAlNDER OF PAGE !NTENTlONALLY BLANK!
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IN WITNESS WHEREOF, the Trust has caused these Ardcles of Amendment to be
executed in its name and cm its behalf by its President, and auested to by its Secretary, on this
17th day ofApril, 20!4.
ATTEST:

SENIOR HOUSING PROPERTIES TRUST
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SENIOR HOUSINO PROPBR.T!ES TIUJST
ARTICLES OF AMENDMENT
Senior Hauling Propcrtiot Trust, e Maryland �• ettato mv�tment mm: (the •'Trust"),
hcrot,y certifies to � Staw Depvtment ofAfl.e,smema end Taxation of Me:rylll"lf t.hm:

EIBIJ'.: The Amended and �wed DecW'UOOn of Trmt ofthe Tnm. � amended (the
u�g)ifflf:ion of T�i'). ls �y lilffl� by rep� th� hmpp of� ,.2.2 of Artklcih
V wJtb the following:h
The� of the Trustees sbaJl be determined as foJfows: (i) at the MOUd meeting
ofshan,!roldem of the Trust� is held m � yem-2014 (the �OU Anoo1d
Meedng1'). the Tmlllfte who'" term �irn � the 2014 A.nnm1I M� (OT 1100h
Trustee's�) shall be eteeled to hold offloo for a three·yearterm expiring
at tM annual meeting of sbmoldem of the Tom that is held In o� :vw
2011 (the "2017 Amnw Meeting"); (ii) at the annud mwing of �kienl of
tbeTrultttw is held in�� 2015 (the 112015 AnnW!l Meeting"), the
r� whose terms expire at the 2015 Annual Meeting (or such Trustees'
$Ucti�) sh�I � el�ted to hol6 office fot a one-year teffll expirlng at the
mmuai meeting of�Iden; of the Tl'll$t tltat is held in �r year 20! 6 (the
''2016 Annual Meeting"); (iiO at the 2016 Annwd Meeting. the Tomees whose
tmns expiN at the 2016 Annual Meeting (or weh T�' iuecenors) shall be
��� to bold offiee for a one,.rw � expirutg m the 2017 Annual Meoong;
aQd {!v) at the 2017 Annual Meeting, and at each annual meeting of shareholders
ofthe Trust thereafter, all Trustees shaU be elected to hold of&e for a one--yeu
tmn oxpirin, at the nmtt anri1u,J meeting of mareholdm followins hi$ or h�
election. For the avoidance of doubt, each Trustee elected or appointed to the
Board of Trustees to serve a term 1hat commenced before the 2015 Annual
Meeting (tm "Existing Tmstee"). and each Trustee elected or appointed to the
Board of 'fnmets to fill � vaoaney multm, irom the: •th, resignation or
nmioval of an Existing Trustee, shall mve for the full term to which the Existing
Trustee was elected or appointed.
SECOND: The fom,going amendment to the Declamtioo ofTr!.m wu advised by the
Board of Trustees of the Trust and approved by the shareholders of Trust as required by law.

TmRD: � undel'$ipd Prll!lident and Chief�� Offker 111dmowledp, th�
Mklles of'Amendment to be the trust aQt of the TE"im and, as to all ma"Drl or facts required to
bet verified ur.ider oath, 'the �igned Pnmdent Md Chief Operating Off'ieer aekoowledl'"
mat. w the best ofhis knowledge, ittfC!fl'fflltion and belief, these 'f'l'.laUm and fact.$ � true in all
matmal nispeets and that this statement is made under the penwdei; for perjury.
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ARTICLES OF AMENDMENT
Senior Housing Properties Trust, a Maryland real estate investment trust (the
"Trust"), hereby certifies to the State Depanment of Assessments and Taxation of Maryland that:
f.lMI: Section 6.1 of Article VI of the Declaration of Trust of the Trust (the
"Declaration") is hereby amended to increase the number of Shares (as defined therein) that the
Trust has authority to issue to 300,000,000 and the number of Common Shares (as defined
therein) that the Trust has authority to issue to 300,000,000.
SECOND: The amendment to the Declaration as set forth above has been duly
approved by the Board of Trustees of the Tmst as required by law. Pursuant to Section 8203(a)(8) of the Maryland REIT Law and Article VI, Section 6.1 of the Declaration, no
shareholder approval was required.
THIRD: Tho total number of shares of beneficial interest which the Tmst had
authority to issue immediately prior to this amendment was 220,000,000, consisting of
220,000,000 Common Shares, $.01 par value per share, having an aggregate par value of
$2,200,000.

FOURTH: The total number of shares of beneficial interest which the Trust has
authority to issue pursuant to this amendment is 300,000,000, consisting of300,000,000
Common Shares, $.01 par value per share, having an aggregate par value of $3,000,000.
FIFTH: The undersigned officer of the Trust acknowledges these Articles of
Amendment to be the corporate act of the Trust and, as to all matters or facts required to be
verified under oath, the undersigned officer acknowledges that, to the best of bis or her
knowledge, infonnation and belief, these matters and facts are true in all material respects and
that this statement is made under the penalties for perjury.
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SENIOR HOUSING PROPERTIES TRUST
ARTICLES SUPPLEMENTARY

Senior Housmg Properties Trust, a Maryland real estate mvestment trust (the "Trust"),
hereby certifies to the State Department of Assessments and Taxation of Maryland that·
FIRST Under a power contained m Title 3, Subtitle 8 of the Maryland Gene1al
Corporation Law (the "MOCL"), by resolutions duly adopted by the Board of Trustees ofihe
Trust (the '·Board'') Md notw1thstandmg any other prownon m the Articles of Amendment and
Restatement of the Trust (the 41Cbarte1on) or tbe Bylaws ofthe Trust to the contrary. the TrJSt
elects to be subJect to Section 3-803 of the MOCL, the repeal of whlch may be effected only by
the means authonzed by Section 3-802(b){3) ofthe MOCL Notw1thstandmg any other
prov1s1on o fthe Charter, a Trustee may not be removed without cause
SECOND The: Trust's election to be subJect to Sectlon 3-803 of the MOCL has been
approved by the Board m the manner and by the vote required by law
TIIIRD The undersigned acknowledges these Articles Supplementary to be the trust act
of the Trust and, as to all matters or facts required to be venfied under oath, the unders1g�ed
acknowledges that, to the best of btS knowledge, mfonnatton and beltef, these matters and facts
are true m all matcnal respects and that this smtement 1s made under the penalties for perJury
(SIGNATURE PAGE FOLLOWS}

{132!647!5,2}

..
IN WI rNESS WHEREOF, the T1ust has caused thc(;e Att1cies Supplementaiy to be
executed m its name and on its behaJf by m, P1es1dcnt, and attested to by its Sec1ctary1 on this
30th

ATTEST

dny ofJune, 2017

SENIOR HOUSING PROPERTIES TRUST

By

{82164711 2}
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SENIOR HOUSING PROPERTIES TRUST
AMENDED AND RESTATED BYLAWS
These AMENDED AND RESTATED BYLAWS (these "Bylaws") are made as of the
date set forth above by the Board of Trustees.
ARTICLE I
OFFICES
Section 1.1 Principal Office. The principal office of the Trust shall be located at such
place or places as the Board of Trustees may designate.
Section 1.2 Additional Offices. The Trust may have additional offices at such places
as the Board of Trustees may from time to time determine or the business of the Trust may
reqmre.
ARTICLE II
MEETINGS OF SHAREHOLDERS
Section 2.1 Place. All meetings of shareholders shall be held at the principal office of
the Trust or at such other place as is designated by the Board of Trustees, a Managing Trustee or
the president.
Section 2.2 Annual Meeting. An annual meeting of the shareholders for the election
of Trustees and the transaction of any business within the powers of the Trust shall be held at
such times as the Trustees may designate. Failure to hold an annual meeting does not invalidate
the Trust's existence or affect any otherwise valid acts of the Trust.
Section 2.3
Special Meetings. Special meetings of shareholders may be called only by
a majority of the Trustees then in office. If there shall be no Trustees, the officers of the Trust
shall promptly call a special meeting of the shareholders entitled to vote for the election of
successor Trustees for the purpose of electing Trustees.
Section 2.4 Notice of Regular or Special Meetings. Notice given in writing or by
electronic transmission specifying the place, day and hour of any regular or special meeting, the
purposes of the meeting, to the extent required by law to be provided, and all other matters
required by law shall be given to each shareholder of record entitled to vote, sent to his or her
address appearing on the books of the Trust or theretofore given by him or her to the Trust for
the purpose of notice, by presenting it to such shareholder personally, by leaving it at the
shareholder's residence or usual place of business or by any other means permitted by Maryland
law. If mailed, such notice shall be deemed to be given once deposited in the U.S. mail
addressed to the shareholder at his or her post office address as it appears on the records of the
Trust, with postage thereon prepaid. If transmitted electronically, such notice shall be deemed to
be given when transmitted to the shareholder by an electronic transmission to any address or

number ofthe shareholder at which the shareholder receives electronic transmissions. It shall be
the duty ofthe secretary to give notice ofeach meeting ofthe shareholders. The Trust may give
a single notice to all shareholders who share an address, which single notice shall be effective to
any shareholder at such address, unless a shareholder objects to receiving such single notice or
revokes a prior consent to receiving such single notice. Failure to give notice ofany meeting to
one or more shareholders, or any irregularity in such notice, shall not affect the validity ofany
meeting fixed in accordance with this ARTICLE II or the validity ofany proceedings at any such
meeting.
Section 2.5
Notice ofAdjourned Meetings. It shall not be necessary to give notice of
the time and place ofany adjourned meeting or ofthe business to be transacted thereat other than
by announcement at the meeting at which such adjournment is taken.
Section 2.6 Meeting Business. Except as otherwise expressly set forth elsewhere in
these Bylaws, no business shall be transacted at an annual or special meeting ofshareholders
except as specifically designated in the notice or otherwise properly brought before the meeting
ofshareholders by or at the direction ofthe Board ofTrustees.
Section 2.7
Organization of Shareholder Meetings. Every meeting ofshareholders
shall be conducted by an individual appointed by the Board ofTrustees to be chairperson ofthe
meeting or, in the absence ofsuch appointment or the absence ofthe appointed individual, by
one ofthe following officers present at the meeting in the following order: the chairman ofthe
board, ifthere be one, a Managing Trustee (in their order ofseniority), the president, the vice
presidents (in their order ofseniority), the secretary, or, in the absence ofsuch officers, a
chairperson chosen by the shareholders by the vote ofholders ofshares of beneficial interest
representing a majority ofthe votes cast on such appointment by shareholders present in person
or represented by proxy. The secretary, an assistant secretary or a person appointed by the
Trustees or, in the absence ofsuch appointment, a person appointed by the chairperson ofthe
meeting shall act as secretary ofthe meeting and record the minutes ofthe meeting. Ifthe
secretary presides as chairperson at a meeting ofthe shareholders, then the secretary shall not
also act as secretary ofthe meeting and record the minutes ofthe meeting. The order ofbusiness
and all other matters of procedure at any meeting ofshareholders shall be determined by the
chairperson ofthe meeting. The chairperson ofthe meeting may prescribe such rules,
regulations and procedures and take such action as, in the discretion ofsuch chairperson, are
appropriate for the proper conduct ofthe meeting, including, without limitation: (a) restricting
admission to the time set for the commencement ofthe meeting; (b) limiting attendance at the
meeting to shareholders ofrecord ofthe Trust, their duly authorized proxies or other such
persons as the chairperson ofthe meeting may determine; (c) limiting participation at the
meeting on any matter to shareholders ofrecord ofthe Trust entitled to vote on such matter, their
duly authorized proxies or other such persons as the chairperson ofthe meeting may determine;
(d) limiting the time allotted to questions or comments by participants; (e) determining when and
for how long the polls should be opened and when the polls should be closed; (f) maintaining
order and security at the meeting; (g) removing any shareholder or other person who refuses to
comply with meeting procedures, rules or guidelines as set forth by the chairperson ofthe
meeting; (h) concluding a meeting or recessing or adjourning the meeting to a later date and time
and at a place announced at the meeting; and (i) complying with any state and local laws and
regulations concerning safety and security. Without limiting the generality ofthe powers ofthe
2

chairperson of the meeting pursuant to the foregoing provisions, the chairperson may adjourn
any meeting of shareholders for any reason deemed necessary by the chairp erson, including,
without limitation, if (i) no quorum is present for the transaction of the business, (ii) the Board of
Trustees or the chairperson of the meeting determines that adjournment is necessary or
appropriate to enable the shareholders to consider fully information that the Board of Trustees or
the chairp erson of the meeting determines has not been made sufficiently or timely available to
shareholders or (iii) the Board of Trustees or the chairperson of the meeting determines that
adjournment is otherwise in the best interests of the Trust. Unless otherwise determined by the
chairp erson of the meeting, meetings of shareholders shall not be required to be held in
accordance with the general rules of parliamentary procedure or any otherwise established rules
of order.
Section 2.8 Quorum. At any meeting of shareholders, the presence in person or by
proxy of shareholders entitled to cast a majority of all the votes entitled to be cast at such
meeting shall constitute a quorum; but this section shall not affect any requirement under any
statute or the Declaration of Trust for the vote necessary for the adoption of any measure. If,
however, such quorum shall not be present at any meeting of the shareholders, the chairperson of
the meeting shall have the power to adjourn the meeting from time to time without the Trust
having to set a new record date or provide any additional notice of such meeting, subject to any
obligation of the Trust to give notice pursuant to Section 2.5. At such adjourned meeting at
which a quorum shall be present, any business may be transacted which might have been
transacted at the meeting as originally notified. The shareholders present, either in person or by
proxy, at a meeting of shareholders which has been duly called and convened and at which a
quorum was established may continue to transact business until adjournment, notwithstanding
the withdrawal of enough votes to leave less than a quorum then being present at the meeting.
Section 2.9

Voting.

(a)
With regard to the election of a Trustee, and except as may be mandated by
applicable law or the listing requirements of the principal exchange on which the Trust's
common shares of beneficial interest are listed: (i) a plurality of all the votes cast at a meeting of
shareholders duly called and at which a quorum is present shall be sufficient to elect a Trustee in
an uncontested election; and (ii) a majority of all the shares entitled to vote at a meeting of
shareholders duly called and at which a quorum is present shall be sufficient to elect a Trustee in
a contested election (which, for purposes of these Bylaws, is an election at which the number of
nominees exceeds the number of Trustees to be elected at the meeting). Each share may be
voted for as many individuals as there are Trustees to be elected and for whose election the share
is entitled to be voted.
(b)
With regard to any other matter which may properly come before a meeting of
shareholders duly called and at which a quorum is present, and except as may be mandated by
applicable law, by the listing requirements of the principal exchange on which the Trust's
common shares of beneficial interest are listed or by a specific provision of the Declaration of
Trust, the vote required for approval shall be the affirmative vote of seventy-five percent (75%)
of the votes entitled to be cast for each such matter unless such matter has been previously
approved by the Board of Trustees, in which case the vote required for approval shall be a
3

majority of the votes cast at a meeting of shareholders duly called and at which a quorum is
present.
Section 2.10 Proxies. A shareholder may cast the votes entitled to be cast by him or her
either in person or by proxy executed by the shareholder or by his or her duly authorized agent in
any manner permitted by law. Such proxy shall be filed with such officer of the Trust or third
party agent as the Board of Trustees shall have designated for such purpose for verification at or
prior to such meeting. Any proxy relating to the Trust's shares of beneficial interest shall be
valid until the expiration date therein or, if no expiration is so indicated, for such period as is
permitted pursuant to Maryland law. At a meeting of shareholders, all questions concerning the
qualification of voters, the validity of proxies, and the acceptance or rejection of votes, shall be
decided by or on behalf of the chairperson of the meeting, subject to Section 2.13.
Section 2.11 Record Date. The Board of Trustees may fix the date for determination of
shareholders entitled to notice of and to vote at a meeting of shareholders. If no date is fixed for
the determination of the shareholders entitled to vote at any meeting of shareholders, only
persons in whose names shares entitled to vote are recorded on the share records of the Trust on
the later of: (i) the close of business on the day on which notice of such meeting of shareholders
is first mailed by the Trust or (ii) the thirtieth (30th) day before the date of such meeting shall be
entitled to vote at such meeting.
Section 2.12 Voting of Shares by Certain Holders. Shares of beneficial interest of the
Trust registered in the name of a corporation, partnership, trust or other entity, if entitled to be
voted, may be voted by the president or a vice president, a general partner, managing member or
trustee thereof, as the case may be, or a proxy appointed by any of the foregoing individuals,
unless some other person who has been appointed to vote such shares pursuant to a bylaw or a
resolution of the governing body of such corporation or other entity or pursuant to an agreement
of the partners of the partnership presents a certified copy of such bylaw, resolution or
agreement, in which case such person may vote such shares. Any trustee or other fiduciary may
vote shares registered in his or her name as such fiduciary, either in person or by proxy.
Notwithstanding the apparent authority created by the prior two sentences of this Section 2.12,
the Board of Trustees or the chairperson of the meeting may require that such person acting for a
corporation, partnership, trust or other entity provide documentary evidence of his or her
authority to vote such shares and of the fact that the beneficial owner of such shares has been
properly solicited and authorized such person to vote as voted, and in the absence of such
satisfactory evidence, the Board of Trustees or the chairperson may determine such votes have
not been validly cast.
Section 2.13

Inspectors.

(a)
Before or at any meeting of shareholders, the chairperson of the meeting may
appoint one or more persons as inspectors for such meeting. Such inspectors, if any, shall (i)
ascertain and report the number of shares of beneficial interest represented at the meeting, in
person or by proxy, and the validity and effect of proxies, (ii) receive and tabulate all votes,
ballots or consents, (iii) report such tabulation to the chairperson of the meeting and (iv) perform
such other acts as are proper to conduct the election or voting at the meeting. In the absence of
such a special appointment, the secretary may act as the inspector.
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(b)
Each report of an inspector shall be in writing and signed by him or her. The
report of the inspector or inspectors on the number of shares represented at the meeting and the
results of the voting shall be primafacie evidence thereof.
Section 2.14 Nominations and Other Proposals to be Considered at Meetings of
Shareholders. Nominations of individuals for election to the Board of Trustees and the proposal
of other business to be considered by the shareholders at meetings of shareholders may be
properly brought before the meeting only as set forth in this Section 2.14. Nothing in this
Section 2.14 shall be deemed to affect any right of a shareholder to request inclusion of a non
binding precatory proposal in, or the right of the Trust to omit a proposal from, any proxy
statement filed by the Trust with the U.S. Securities and Exchange Commission (the "SEC")
pursuant to Rule 14a-8 (or any successor provision) under the Securities Exchange Act of 1934,
as amended (the "Exchange Act"). All judgments and determinations made by the Board of
Trustees or the chairperson of the meeting, as applicable, under this Section 2.14 (including,
without limitation, judgments and determinations as to the propriety of a proposed nomination or
a proposal of other business for consideration by shareholders) shall be final and binding unless
determined to have been made in bad faith.
Section 2.14.1

Annual Meetings of Shareholders.

(a)
Any shareholder may recommend to the Nominating and Governance Committee
of the Board of Trustees an individual as a nominee for election to the Board of Trustees. Such
recommendation shall be made by written notice to the Chair of such committee and the
secretary, which notice should contain or be accompanied by the information and documents
with respect to such recommended nominee and shareholder that such shareholder believes to be
relevant or helpful to the Nominating and Governance Committee's deliberations. In considering
such recommendation, the Nominating and Governance Committee may request additional
information concerning the recommended nominee or the shareholder(s) making the
recommendation. The Nominating and Governance Committee of the Board of Trustees will
consider any such recommendation in its discretion. Any shareholder seeking to make a
nomination of an individual for election to the Board of Trustees at an annual meeting of
shareholders must make such nomination in accordance with Section 2.14.1(b)(ii).
(b)
Nominations of individuals for election to the Board of Trustees and the proposal
of other business to be considered by the shareholders at an annual meeting of shareholders may
be properly brought before the meeting (i) pursuant to the Trust's notice of meeting or otherwise
properly brought before the meeting by or at the direction of the Board of Trustees or (ii) by any
one or more shareholders who (A) have each continuously owned (as defined below) shares of
beneficial interest of the Trust entitled to vote in the election of Trustees or on a proposal of
other business, for at least three (3) years as of the date of the giving of the notice provided for in
Section 2.14.1(c), the record date for determining the shareholders entitled to vote at the meeting
and the time of the annual meeting (including any adjournment or postponement thereof), with
the aggregate shares owned by such shareholder(s) as of each of such dates and during such three
(3) year period representing at least one percent ( 1%) of the Trust's shares of beneficial interest,
(B) holds, or hold, a certificate or certificates evidencing the aggregate number of shares of
beneficial interest of the Trust referenced in subclause (A) of this Section 2.14.l(b)(ii) as of the
time of giving the notice provided for in Section 2.14.1(c), the record date for determining the
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shareholders entitled to vote at the meeting and the time of the annual meeting (including any
adjournment or postponement thereof), (C) is, or are, entitled to make such nomination or
propose such other business and to vote at the meeting on such election or proposal of other
business, and (D) complies, or comply, with the notice procedures set forth in this Section 2.14
as to such nomination or proposal of other business. For purposes of this Section 2.14, a
shareholder shall be deemed to "own" or have "owned" only those outstanding shares of the
Trust's shares of beneficial interest to which the shareholder possesses both the full voting and
investment rights pertaining to such shares and the full economic interest in (including the
opportunity for profit from and risk of loss on) such shares; provided that the number of shares
calculated in accordance with the foregoing shall not include any shares (x) sold by such
shareholder or any of its affiliates in any transaction that has not been settled or closed or (y)
borrowed by such shareholder or any of its affiliates for any purposes or purchased by such
shareholder or any of its affiliates pursuant to an agreement to resell. Without limiting the
foregoing, to the extent not excluded by the immediately preceding sentence, a shareholder's
"short position" as defined in Rule 14e-4 under the Exchange Act shall be deducted from the
shares otherwise "owned." A shareholder shall "own" shares held in the name of a nominee or
other intermediary so long as the shareholder retains the right to instruct how the shares are voted
with respect to the election of trustees or the proposal of other business and possesses the full
economic interest in the shares. For purposes of this Section 2.14, the term "affiliate" or
"affiliates" shall have the meaning ascribed thereto under the General Rules and Regulations
under the Exchange Act. For purposes of this Section 2.14, the period of continuous ownership
of shares must be evidenced by documentation accompanying the nomination or proposal.
Whether shares are "owned" for purposes of this Section 2.14 shall be determined by the Board
of Trustees.
(c)
For nominations for election to the Board of Trustees or other business to be
properly brought before an annual meeting by one or more shareholders pursuant to this Section
2.14.1, such shareholder(s) shall have given timely notice thereof in writing to the secretary in
accordance with this Section 2.14 and such other business shall otherwise be a proper matter for
action by shareholders. To be timely, the notice of such shareholder(s) shall include all
documentation and set forth all information required under this Section 2.14 and shall be
delivered to the secretary at the principal executive offices of the Trust not later than 5:00 p.m.
(Eastern Time) on the one-hundred twentieth (120th) day nor earlier than the one-hundred
fiftieth (150th) day prior to the first (1st) anniversary of the date of the proxy statement for the
preceding year's annual meeting; provided, however, that if the annual meeting is called for a
date that is more than thirty (30) days earlier or later than the first (1st) anniversary of the date of
the preceding year's annual meeting, notice by such shareholder(s) to be timely shall be so
delivered not later than 5:00 p.m. (Eastern Time) on the tenth (10th) day following the earlier of
the day on which (i) notice of the date of the annual meeting is mailed or otherwise made
available or (ii) public announcement of the date of the annual meeting is first made by the Trust.
Neither the postponement or adjournment of an annual meeting, nor the public announcement of
such postponement or adjournment, shall commence a new time period (or extend any time
period) for the giving of a notice of one or more shareholders as described above.

6

A notice of one or more shareholders pursuant to this Section 2.14. l (c) shall set forth:
(i)
separately as to each individual whom such shareholder(s) propose to
nominate for election or reelection as a Trustee (a "Proposed Nominee"), (1) the name, age,
business address, residence address and educational background of such Proposed Nominee, (2)
a statement of whether such Proposed Nominee is proposed for nomination as an Independent
Trustee or a Managing Trustee (each as defined in Section 3.2) and a description of such
Proposed Nominee's qualifications to be an Independent Trustee or Managing Trustee, as the
case may be, and such Proposed Nominee's qualifications to be a Trustee pursuant to the criteria
set forth in Section 3 .1, (3) the class, series and number of any shares of beneficial interest of the
Trust that are, directly or indirectly, beneficially owned or owned of record by such Proposed
Nominee, (4) a description of the material terms of each Derivative Transaction that such
Proposed Nominee directly or indirectly, has an interest in, including, without limitation, the
counterparties to each Derivative Transaction, the class or series and number or amount of
securities of the Trust to which each Derivative Transaction relates or provides exposure, and
whether or not (x) such Derivative Transaction conveys any voting rights directly or indirectly,
to such Proposed Nominee, (y) such Derivative Transaction is required to be, or is capable of
being, settled through delivery of securities of the Trust and (z) such Proposed Nominee and/or,
to their knowledge, the counterparty to such Derivative Transaction has entered into other
transactions that hedge or mitigate the economic effect of such Derivative Transaction, (5) a
description of all direct and indirect compensation and other agreements, arrangements and
understandings or any other relationships, between or among any shareholder making the
nomination, or any of its respective affiliates and associates, or others acting in concert
therewith, on the one hand, and such Proposed Nominee, or his or her respective affiliates and
associates, on the other hand, and (6) all other information relating to such Proposed Nominee
that would be required to be disclosed in connection with a solicitation of proxies for election of
the Proposed Nominee as a Trustee in an election contest (even if an election contest is not
involved), or would otherwise be required in connection with such solicitation, in each case
pursuant to Section 14 (or any successor provision) of the Exchange Act, and the rules and
regulations promulgated thereunder, or that would otherwise be required to be disclosed pursuant
to the rules of any national securities exchange on which any securities of the Trust are listed or
traded;
(ii)
as to any other business that such shareholder(s) propose to bring before
the meeting, (1) a description of such business, (2) the reasons for proposing such business at the
meeting and any material interest in such business of such shareholder(s) or any Shareholder
Associated Person (as defined in Section 2.14. l (g)), including any anticipated benefit to such
shareholder(s) or any Shareholder Associated Person therefrom, (3) a description of all
agreements, arrangements and understandings between such shareholder(s) and Shareholder
Associated Person amongst themselves or with any other person or persons (including their
names) in connection with the proposal of such business by such shareholder(s) and (4) a
representation that such shareholder(s) intend to appear in person or by proxy at the meeting to
bring the business before the meeting;
(iii) separately as to each shareholder giving the notice and any Shareholder
Associated Person, (1) the class, series and number of all shares of beneficial interest of the Trust
that are owned of record by such shareholder or by such Shareholder Associated Person, if any,
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and (2) the class, series and number of, and the nominee holder for, any shares of beneficial
interests ofthe Trust that are, directly or indirectly, beneficially owned but not owned ofrecord
by such shareholder or by such Shareholder Associated Person, ifany;
(iv)
separately as to each shareholder giving the notice and any Shareholder
Associated Person, (1) a description ofall purchases and sales ofsecurities ofthe Trust by such
shareholder or Shareholder Associated Person during the period ofcontinuous ownership
required by Section 2.14.l(b)(ii), including the date ofthe transactions, the class, series and
number ofsecurities involved in the transactions and the consideration involved, (2) a
description ofthe material terms ofeach Derivative Transaction that such shareholder or
Shareholder Associated Person, directly or indirectly, has, or during the period ofcontinuous
ownership required by Section 2.14.l(b)(ii) had, an interest in, including, without limitation, the
counterparties to each Derivative Transaction, the class or series and number or amount of
securities ofthe Trust to which each Derivative Transaction relates or provides exposure, and
whether or not (x) such Derivative Transaction conveys or conveyed any voting rights, directly
or indirectly, to such shareholder or Shareholder Associated Person, (y) such Derivative
Transaction is or was required to be, or is or was capable ofbeing, settled through delivery of
securities ofthe Trust and (z) such shareholder or Shareholder Associated Person and/or, to their
knowledge, the counterparty to such Derivative Transaction has or had entered into other
transactions that hedge or mitigate the economic effect ofsuch Derivative Transaction, (3) a
description ofthe material terms ofany performance related fees (other than an asset based fee)
to which such shareholder or Shareholder Associated Person is entitled based on any increase or
decrease in the value ofshares ofbeneficial interest ofthe Trust or instrument or arrangement of
the type contemplated within the definition ofDerivative Transaction, and (4) any rights to
dividends or other distributions on the shares ofbeneficial interest ofthe Trust that are
beneficially owned by such shareholder or Shareholder Associated Person that are separated or
separable from the underlying shares ofbeneficial interest ofthe Trust;
(v)
separately as to each shareholder giving the notice and any Shareholder
Associated Person with a material interest described in clause (ii)(2) above, an ownership interest
described in clause (iii) above or a transaction or right described in clause (iv) above, (1) the
name and address ofsuch shareholder and Shareholder Associated Person, and (2) all
information relating to such shareholder and Shareholder Associated Person that would be
required to be disclosed in connection with a solicitation ofproxies for election ofTrustees in an
election contest (even ifan election contest is not involved), or would otherwise be required in
connection with such solicitation, in each case pursuant to Section 14 (or any successor
provision) ofthe Exchange Act and the rules and regulations promulgated thereunder, or that
would otherwise be required to be disclosed pursuant to the rules ofany national securities
exchange on which any securities ofthe Trust are listed or traded; and
(vi)
to the extent known by the shareholder(s) giving the notice, the name and
address ofany other person who beneficially owns or owns ofrecord any shares ofbeneficial
interest ofthe Trust and who supports the nominee for election or reelection as a Trustee or the
proposal ofother business.
(d)
A notice ofone or more shareholders making a nomination or proposing other
business pursuant to Section 2.14.1(c) shall be accompanied by a sworn verification ofeach
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shareholder making the nomination or proposal as to such shareholder's continuous ownership of
the shares referenced in subclause (A) of Section 2.14.1(b)(ii) throughout the period referenced
in such subclause, together with (i) a copy of the share certificate(s) referenced in subclause (B)
of Section 2.14.1(b)(ii) above; (ii) if any such shareholder was not a shareholder of record of the
shares referenced in subclause (A) of Section 2.14. l(b)(ii) above continuously for the three (3)
year period referenced therein, reasonable evidence of such shareholder's continuous beneficial
ownership of such shares during such three (3) year period, such reasonable evidence may
include, but shall not be limited to, (A) a copy of a report of the shareholder on Schedule 13D or
Schedule 13G under the Exchange Act filed on or prior to the beginning of the three (3) year
period and all amendments thereto, (B) a copy of a statement required to be filed pursuant to
Section 16 of the Exchange Act (or any successor provisions) by a person who is a Trustee or
who is directly or indirectly the beneficial owner of more than ten percent (10%) of the shares of
beneficial interest of the Trust filed on or prior to the beginning of the three (3) year period and
all amendments thereto, or (C) written evidence that each shareholder making the nomination or
proposal maintained throughout the chain of record and non-record ownership continuous
ownership of such shares (i.e. possession of full voting and investment rights pertaining to, and
full economic interest in, such shares) throughout the required period, including written
verification of such ownership from each person who was the "record" holder of such shares
during such period (including, if applicable, the Depository Trust Company) and each participant
of the Depository Trust Company, financial institution, broker-dealer or custodian through which
the shares were owned; and (iii) with respect to nominations, (A) a completed and executed
questionnaire (in the form available from the secretary) of each Proposed Nominee with respect
to his or her background and qualification to serve as a Trustee, the background of any other
person or entity on whose behalf the nomination is being made and the information relating to
such Proposed Nominee and such other person or entity that would be required to be disclosed in
connection with a solicitation of proxies for election of the Proposed Nominee as a Trustee in an
election contest (even if an election contest is not involved), or would otherwise be required in
connection with such solicitation, in each case pursuant to Section 14 (or any successor
provision) of the Exchange Act, and the rules and regulations promulgated thereunder, or that
would otherwise be required to be disclosed pursuant to the rules of any national securities
exchange on which any securities of the Trust are listed or traded, and (B) a representation and
agreement (in the form available from the secretary) executed by each Proposed Nominee
pursuant to which such Proposed Nominee (1) represents and agrees that he or she is not and will
not become a party to any agreement, arrangement or understanding with, and does not have any
commitment and has not given any assurance to, any person or entity, in each case that has not
been previously disclosed to the Trust, (x) as to how he or she, if elected as a Trustee, will act or
vote on any issue or question, or (y) that could limit or interfere with his or her ability to comply,
if elected as a Trustee, with his or her duties to the Trust, (2) represents and agrees that he or she
is not and will not become a party to any agreement, arrangement or understanding with any
person or entity, other than the Trust, with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with or related to his or her service as, or any
action or omission in his or her capacity as, a Trustee that has not been previously disclosed to
the Trust, (3) represents and agrees that if elected as a Trustee, he or she will be in compliance
with and will comply with, applicable law and all applicable publicly disclosed corporate
governance, conflict of interest, corporate opportunity, confidentiality and share ownership and
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trading policies and guidelines ofthe Trust and (4) consents to being named as a nominee and to
serving as a Trustee ifelected.
(e)
Any shareholder(s) providing notice ofa proposed nomination or other business
to be considered at an annual meeting ofshareholders shall further update and supplement such
notice, ifnecessary, so that the information provided or required to be provided in such notice
pursuant to this Section 2.14 is true and correct as ofthe record date for such annual meeting and
as ofa date that is ten (10) business days prior to such annual meeting, and any such update shall
be delivered to the secretary at the principal executive offices ofthe Trust not later than the close
ofbusiness on the fifth (5th) business day after the record date (in the case ofan update or
supplement required to be made as ofthe record date), and not later than the close ofbusiness on
the eighth (8th) business day prior to the date ofthe annual meeting (in the case ofan update or
supplement required to be made as often (10) business days prior to the meeting).
(f)
A shareholder making a nomination or proposal ofother business for
consideration at an annual meeting may withdraw the nomination or proposal at any time before
the annual meeting. After the period specified in the second sentence ofSection 2.14.1(c), a
shareholder nomination or proposal ofother business for consideration at an annual meeting may
only be amended with the permission ofthe Board ofTrustees. Notwithstanding anything in the
second sentence ofSection 2.14.l(c) to the contrary, ifthe number ofTrustees to be elected to
the Board ofTrustees is increased and there is no public announcement ofsuch action at least
one-hundred thirty (130) days prior to the first (1st) anniversary ofthe date ofthe proxy
statement for the preceding year's annual meeting, the notice required by this Section 2.14.1 also
shall be considered timely, but only with respect to nominees for any new positions created by
such increase, ifsuch notice is delivered to the secretary at the principal executive offices ofthe
Trust not later than 5:00 p.m. (Eastern Time) on the tenth (10th) day immediately following the
day on which such public announcement is first made by the Trust. Ifthe number ofthe Trustees
to be elected to the Board ofTrustees is decreased, there shall be no change or expansion in the
time period for shareholders to make a nomination from the time period specified in the second
sentence ofSection 2.14.l(c). Any change in time period for shareholders to make a nomination
shall not change the time period to make any other proposal from the time period specified in the
second sentence ofSection 2.14.l(c).
(g)
For purposes ofthis Section 2.14, (i) "Shareholder Associated Person" ofany
shareholder shall mean (A) any person acting in concert with, such shareholder, (B) any direct or
indirect beneficial owner ofshares ofbeneficial interest ofthe Trust beneficially owned or
owned ofrecord by such shareholder and (C) any person controlling, controlled by or under
common control with such shareholder or a Shareholder Associated Person; and (ii) "Derivative
Transaction" by a person shall mean any (A) transaction in, or arrangement, agreement or
understanding with respect to, any option, warrant, convertible security, stock appreciation right
or similar right with an exercise, conversion or exchange privilege, or settlement payment or
mechanism related to, any security ofthe Trust, or similar instrument with a value derived in
whole or in part from the value ofa security ofthe Trust, in any such case whether or not it is
subject to settlement in a security ofthe Trust or otherwise or (B) any transaction, arrangement,
agreement or understanding which included or includes an opportunity for such person, directly
or indirectly, to profit or share in any profit derived from any increase or decrease in the value of
any security ofthe Trust, to mitigate any loss or manage any risk associated with any increase or
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decrease in the value of any security of the Trust or to increase or decrease the number of
securities of the Trust which such person was, is or will be entitled to vote, in any such case
whether or not it is subject to settlement in a security of the Trust or otherwise.
Section 2.14.2
Shareholder Nominations or Other Proposals Causing
Covenant Breaches or Defaults. At the same time as the submission of any shareholder
nomination or proposal of other business to be considered at a shareholders meeting that, if
approved and implemented by the Trust, would cause the Trust or any subsidiary (as defined in
Section 2.14.5(c)) of the Trust to be in breach of any covenant or otherwise cause a default (in
any case, with or without notice or lapse of time) in any existing debt instrument or agreement of
the Trust or any subsidiary of the Trust or other material contract or agreement of the Trust or
any subsidiary of the Trust, the notice provided pursuant to Section 2.14.l (c) shall disclose: (a)
whether the lender or contracting party has agreed to waive the breach of covenant or default,
and, if so, shall include reasonable evidence thereof, or (b) in reasonable detail, the plan of the
proponent shareholder(s) for the repayment of the indebtedness to the lender or curing the
contractual breach or default and satisfying any resulting damage claim, specifically identifying
the actions to be taken and the source of funds for any such repayment, and such notice shall be
accompanied by a copy of any commitment letter(s) or agreement(s) for the financing of such
plan.
Shareholder Nominations or Other Proposals Requiring
Section 2.14.3
Governmental Action. If (a) any shareholder nomination or proposal of other business to be
considered at a shareholders meeting could not be considered or, if approved, implemented by
the Trust without the Trust, any subsidiary of the Trust, any proponent shareholder, any
Proposed Nominee of such shareholder, any Shareholder Associated Person of such shareholder,
the holder of proxies or their respective affiliates or associates filing with or otherwise notifying
or obtaining the consent, approval or other action of any federal, state, municipal or other
governmental or regulatory body (a "Governmental Action") or (b) any proponent shareholder's
ownership of shares of beneficial interest of the Trust or any solicitation of proxies or votes or
holding or exercising proxies by such shareholder, any Proposed Nominee of such shareholder,
any Shareholder Associated Person of such shareholder, or their respective affiliates or
associates would require Governmental Action, then, in the notice provided pursuant to Section
2.14.l (c) the proponent shareholder(s) shall disclose (x) whether such Governmental Action has
been given or obtained, and, if so, such notice shall be accompanied by reasonable evidence
thereof, or (y) in reasonable detail, the plan of such shareholder(s) for making or obtaining the
Governmental Action.
Section 2.14.4
Special Meetings of Shareholders. As set forth in Section 2.6,
only business brought before the meeting pursuant to the Trust's notice of meeting or otherwise
properly brought before the meeting by or at the direction of the Board of Trustees may be
considered at a special meeting of shareholders. Nominations of individuals for election to the
Board of Trustees only may be made at a special meeting of shareholders at which Trustees are
to be elected: (a) pursuant to the Trust's notice of meeting; (b) if the Board of Trustees has
determined that Trustees shall be elected at such special meeting; or (c) if there are no Trustees
and the special meeting is called by the officers of the Trust for the election of successor
Trustees; provided, however, that nominations of individuals to serve as Trustees at a special
meeting called in the manner set forth in subclauses (a)-(c) above may only be made by ( 1) the
11

applicable Trustees or officers of the Trust who call the special meeting of shareholders for the
purpose of electing one or more Trustees or (2) any one or more shareholder(s) of the Trust who
(A) satisfy the ownership amount, holding period and certificate requirements set forth in Section
2.14.1(b)(ii), (B) have given timely notice thereof in writing to the secretary at the principal
executive offices of the Trust, which notice contains or is accompanied by the information and
documents required by Section 2.14.1(c) and Section 2.14.1(d), (C) satisfy the requirements of
Section 2.14.2 and Section 2.14.3 and (D) further update and supplement such notice in
accordance with Section 2.14; provided further, that, for purposes of this Section 2.14.4, all
references in Section 2.14.1, Section 2.14.2 and Section 2.14.3 to the annual meeting and to the
notice given under Section 2.14.1 shall be deemed, for purposes of this Section 2.14.4, to be
references to the special meeting and the notice given under this Section 2.14.4. To be timely, a
shareholder's notice under this Section 2.14.4 shall be delivered to the secretary at the principal
executive offices of the Trust not earlier than the one-hundred fiftieth (150th) day prior to such
special meeting and not later than 5 :00 p.m. (Eastern Time) on the later of (i) the one-hundred
twentieth (120th) day prior to such special meeting or (ii) the tenth (10th) day following the day
on which public announcement is first made of the date of the special meeting. Neither the
postponement or adjournment of a special meeting, nor the public announcement of such
postponement or adjournment, shall commence a new time period (or extend any time period)
for the giving of a shareholder(s)' notice as described above.
Section 2.14.5

General.

(a)
If information submitted pursuant to this Section 2.14 by any shareholder
proposing a nominee for election as a Trustee or any proposal for other business at a meeting of
shareholders shall be deemed by the Board of Trustees incomplete or inaccurate, any authorized
officer or the Board of Trustees or any committee thereof may treat such information as not
having been provided in accordance with this Section 2.14. Any notice submitted by a
shareholder pursuant to this Section 2.14 that is deemed by the Board of Trustees inaccurate,
incomplete or otherwise fails to satisfy completely any provision of this Section 2.14 shall be
deemed defective and shall thereby render all proposals and nominations set forth in such notice
defective. Upon written request by the secretary or the Board of Trustees or any committee
thereof (which may be made from time to time), any shareholder proposing a nominee for
election as a Trustee or any proposal for other business at a meeting of shareholders shall
provide, within three (3) business days after such request (or such other period as may be
specified in such request), (i) written verification, satisfactory to the secretary or any other
authorized officer or the Board of Trustees or any committee thereof, in his, her or its discretion,
to demonstrate the accuracy of any information submitted by the shareholder pursuant to this
Section 2.14, (ii) written responses to information reasonably requested by the secretary, the
Board of Trustees or any committee thereof and (iii) a written update, to a current date, of any
information submitted by the shareholder pursuant to this Section 2.14 as of an earlier date. If a
shareholder fails to provide such written verification, information or update within such period,
the secretary or any other authorized officer or the Board of Trustees may treat the information
which was previously provided and to which the verification, request or update relates as not
having been provided in accordance with this Section 2.14. It is the responsibility of a
shareholder who wishes to make a nomination or other proposal to comply with the requirements
of Section 2.14; nothing in this Section 2.14.S(a) or otherwise shall create any duty of the Trust,
the Board of Trustees or any committee thereof nor any officer of the Trust to inform a
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shareholder that the information submitted pursuant to this Section 2.14 by or on behalf of such
shareholder is incomplete or inaccurate or not otherwise in accordance with this Section 2.14 nor
require the Trust, the Board of Trustees, any committee of the Board of Trustees or any officer of
the Trust to request clarification or updating of information provided by any shareholder, but the
Board of Trustees, a committee thereof or the secretary acting on behalf of the Board of Trustees
or a committee, may do so in its, his or her discretion.
(b)
Only such individuals who are nominated in accordance with this Section 2.14
shall be eligible for election by shareholders as Trustees and only such business shall be
conducted at a meeting of shareholders as shall have been properly brought before the meeting in
accordance with this Section 2.14. The chairperson of the meeting and the Board of Trustees
shall each have the power to determine whether a nomination or any other business proposed to
be brought before the meeting was made or proposed, as the case may be, in accordance with this
Section 2.14 and, if any proposed nomination or other business is determined not to be in
compliance with this Section 2.14, to declare that such defective nomination or proposal be
disregarded.
(c)
For purposes of this Section 2.14: (i) "public announcement" shall mean
disclosure in (A) a press release reported by the Dow Jones News Service, Associated Press,
Business Wire, PR Newswire or any other widely circulated news or wire service or (B) a
document publicly filed by the Trust with the SEC; (ii) "subsidiary" shall include, with respect to
a person, any corporation, partnership, joint venture or other entity of which such person (A)
owns, directly or indirectly, ten percent (10%) or more of the outstanding voting securities or
other interests or (B) has a person designated by such person serving on, or a right, contractual or
otherwise, to designate a person, so to serve on, the board of directors (or analogous governing
body); and (iii) a person shall be deemed to "beneficially own" or "have beneficially owned" any
shares of beneficial interest of the Trust not owned directly by such person if that person or a
group of which such person is a member would be the beneficial owner of such shares under
Rule 13d-3 and Rule 13d-5 of the Exchange Act.
(d)
Notwithstanding the foregoing provisions of this Section 2.14, a shareholder shall
also comply with all applicable legal requirements, including, without limitation, applicable
requirements of state law and the Exchange Act and the rules and regulations thereunder, with
respect to the matters set forth in this Section 2.14. Nothing in this Section 2.14 shall be deemed
to require that a shareholder nomination of an individual for election to the Board of Trustees or
a shareholder proposal relating to other business be included in the Trust's proxy statement,
except as may be required by law.
(e)
The Board of Trustees may from time to time require any individual nominated to
serve as a Trustee to agree in writing with regard to matters of business ethics and confidentiality
while such nominee serves as a Trustee, such agreement to be on the terms and in a form
determined satisfactory by the Board of Trustees, as amended and supplemented from time to
time in the discretion of the Board of Trustees. The terms of any such agreement may be
substantially similar to the Code of Business Conduct and Ethics of the Trust or any similar code
promulgated by the Trust or may differ from or supplement such Code.
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(f)
Determinations required or permitted to be made under this Section 2.14 by the
Board of Trustees may be delegated by the Board of Trustees to a committee of the Board of
Trustees, subject to applicable law.
Section 2.15 No Shareholder Actions by Written Consent. Shareholders shall not be
authorized or permitted to take any action required or permitted to be taken at a meeting of
shareholders by written consent, and may take such action only at a shareholders meeting of the
Trust.
Section 2.16 Voting by Ballot. Voting on any question or in any election may be by
voice vote unless the chairperson of the meeting or any shareholder shall demand that voting be
by ballot.
Section 2.17 Proposals of Business Which Are Not Proper Matters For Action By
Shareholders. Notwithstanding anything in these Bylaws to the contrary, subject to applicable
law, any shareholder proposal for business the subject matter or effect of which would be within
the exclusive purview of the Board of Trustees or would reasonably likely, if considered by the
shareholders or approved or implemented by the Trust, result in an impairment of the limited
liability status for the shareholders, shall be deemed not to be a matter upon which the
shareholders are entitled to vote. The Board of Trustees in its discretion shall be entitled to
determine whether a shareholder proposal for business is not a matter upon which the
shareholders are entitled to vote pursuant to this Section 2.17, and its decision shall be final and
binding unless determined by a court of competent jurisdiction to have been made in bad faith.
ARTICLE III
TRUSTEES
Section 3.1 General Powers; Qualifications; Trustees Holding Over. The business and
affairs of the Trust shall be managed under the direction of its Board of Trustees. A Trustee
shall be an individual at least twenty-one (21) years of age who is not under legal disability. To
qualify for nomination or election as a Trustee, an individual, at the time of nomination and
election, shall, without limitation, (a) have substantial expertise or experience relevant to the
business of the Trust and its subsidiaries (as determined by the Board of Trustees), (b) not have
been convicted of a felony, (c) meet the qualifications of an Independent Trustee or a Managing
Trustee, as the case may be, depending upon the position for which such individual may be
nominated and elected, and (d) have been nominated for election to the Board of Trustees in
accordance with Section 2.14. In case of failure to elect Trustees at an annual meeting of the
shareholders, the incumbent Trustees shall hold over and continue to direct the management of
the business and affairs of the Trust until they may resign or until their successors are elected and
qualify. The failure of shareholders to elect Trustees at an annual meeting of shareholders shall
not cause vacancies on the Board of Trustees requiring the officers of the Trust to call a special
meeting of shareholders to elect Trustees unless all Trustees, including holdover Trustees, are
unwilling or unable to continue to serve.
Section 3.2 Independent Trustees and Managing Trustees. A majority of the Trustees
holding office shall at all times be Independent Trustees: provided, however, that upon a failure
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to comply with this requirement as a result of the creation of a temporary vacancy which shall be
filled by an Independent Trustee, whether as a result of enlargement of the Board of Trustees or
the resignation, removal or death of a Trustee who is an Independent Trustee, such requirement
shall not be applicable. An "Independent Trustee11 is one who is not an employee of the Advisor
(as defined in the Declaration of Trust), who is not involved in the Trust's day to day activities,
who meets the qualifications of an independent trustee under the Declaration of Trust and who
meets the qualifications of an independent director (not including the specific independence
requirements applicable only to members of the Audit Committee of the Board of Trustees)
under the applicable rules of each securities exchange upon which shares of beneficial interest of
the Trust are listed for trading and the SEC, as those requirements may be amended from time to
time. If the number of Trustees, at any time, is set at less than five (5), at least one (1) Trustee
shall be a Managing Trustee. So long as the number of Trustees shall be five (5) or greater, at
least two (2) Trustees shall be Managing Trustees. "Managing Trustees" shall mean Trustees
who have been employees, officers or directors of the Advisor or involved in the day to day
activities of the Trust for at least one (1) year prior to their election. If at any time the Board of
Trustees shall not be comprised of a majority of Independent Trustees, the Board of Trustees
shall take such actions as will cure such condition: provided that the fact that the Board of
Trustees does not have a majority of Independent Trustees or has not taken such action at any
time or from time to time shall not affect the validity of any action taken by the Board of
Trustees. If at any time the Board of Trustees shall not be comprised of a number of Managing
Trustees as is required under this Section 3.2, the Board of Trustees shall take such actions as
will cure such condition; provided that the fact that the Board of Trustees does not have the
requisite number of Managing Trustees or has not taken such action at any time or from time to
time shall not affect the validity of any action taken by the Board of Trustees.
Section 3.3 Number and Tenure. Pursuant to the Articles Supplementary accepted for
record by the State Department of Assessments and Taxation (the "SDAT") as of May 11, 2000,
the number of Trustees constituting the entire Board of Trustees may be increased or decreased
from time to time only by a vote of the Trustees: provided however that the tenure of office of a
Trustee shall not be affected by any decrease in the number of Trustees. The number of Trustees
shall be five (5) until increased or decreased by the Board of Trustees.
Section 3.4 Annual and Regular Meetings. An annual meeting of the Trustees shall be
held immediately after the annual meeting of shareholders, no notice other than this Bylaw being
necessary. The time and place of the annual meeting of the Trustees may be changed by the
Board of Trustees. The Trustees may provide, by resolution, the time and place, either within or
without the State of Maryland, for the holding of regular meetings of the Trustees without other
notice than such resolution. If any such regular meeting is not so provided for, the meeting may
be held at such time and place as shall be specified in a notice given as hereinafter provided for
special meetings of the Board of Trustees.
Section 3.5 Special Meetings. Special meetings of the Trustees may be called at any
time by any Managing Trustee, the president or pursuant to the request of any two (2) Trustees
then in office. The person or persons authorized to call special meetings of the Trustees may fix
any place, either within or without the State of Maryland, as the place for holding any special
meeting of the Trustees called by them.
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Section 3.6 Notice. Notice of any special meeting shall be given by written notice
delivered personally or by electronic mail, telephoned, facsimile transmitted, overnight couriered
(with proof of delivery) or mailed to each Trustee at his or her business or residence address.
Personally delivered, telephoned, facsimile transmitted or electronically mailed notices shall be
given at least twenty-four (24) hours prior to the meeting. Notice by mail shall be deposited in
the U.S. mail at least seventy-two (72) hours prior to the meeting. If mailed, such notice shall be
deemed to be given when deposited in the U.S. mail properly addressed, with postage thereon
prepaid. Electronic mail notice shall be deemed to be given upon transmission of the message to
the electronic mail address given to the Trust by the Trustee. Telephone notice shall be deemed
given when the Trustee is personally given such notice in a telephone call to which he is a party.
Facsimile transmission notice shall be deemed given upon completion of the transmission of the
message to the number given to the Trust by the Trustee and receipt of a completed answer back
indicating receipt. If sent by overnight courier, such notice shall be deemed given when
delivered to the courier. Neither the business to be transacted at, nor the purpose of, any annual,
regular or special meeting of the Trustees need be stated in the notice, unless specifically
required by statute or these Bylaws.
Section 3.7 Quorum. A majority of the Trustees shall constitute a quorum for
transaction of business at any meeting of the Trustees, provided that, if less than a majority of
such Trustees are present at a meeting, a majority of the Trustees present may adjourn the
meeting from time to time without further notice, and provided further that if, pursuant to the
Declaration of Trust or these Bylaws, the vote of a majority of a particular group of Trustees is
required for action, a quorum for that action shall also include a majority of such group. The
Trustees present at a meeting of the Board of Trustees which has been duly called and convened
and at which a quorum was established may continue to transact business until adjournment,
notwithstanding the withdrawal from the meeting of such number of Trustees as would otherwise
result in less than a quorum then being present at the meeting.
Section 3.8
Voting. The action of the majority of the Trustees present at a meeting at
which a quorum is or was present shall be the action of the Trustees, unless the concurrence of a
greater proportion is required for such action by specific provision of an applicable statute, the
Declaration of Trust or these Bylaws. If enough Trustees have withdrawn from a meeting to
leave fewer than are required to establish a quorum, but the meeting is not adjourned, the action
of the majority of that number of Trustees necessary to constitute a quorum at such meeting shall
be the action of the Board of Trustees, unless the concurrence of a greater proportion is required
for such action by applicable law, the Declaration of Trust or these Bylaws.
Section 3.9
Telephone Meetings. Trustees may participate in a meeting by means of a
conference telephone or similar communications equipment if all persons participating in the
meeting can hear each other at the same time. Participation in a meeting by these means shall
constitute presence in person at the meeting. Such meeting shall be deemed to have been held at
a place designated by the Trustees at the meeting.
Section 3.10 Action by Written Consent of Trustees. Unless specifically otherwise
provided in the Declaration of Trust, any action required or permitted to be taken at any meeting
of the Trustees may be taken without a meeting, if a majority of the Trustees shall individually or
collectively consent in writing or by electronic transmission to such action. Such written or
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electronic consent or consents shall be filed with the records of the Trust and shall have the same
force and effect as the affirmative vote of such Trustees at a duly held meeting of the Trustees at
which a quorum was present.
Section 3.1 1 Waiver of Notice. The actions taken at any meeting of the Trustees,
however called and noticed or wherever held, shall be as valid as though taken at a meeting duly
held after regular call and notice if a quorum is present and if, either before or after the meeting,
each of the Trustees not present waives notice, consents to the holding of such meeting or
approves the minutes thereof.
Section 3.12 Vacancies. Pursuant to the Articles Supplementary accepted for record by
the SDAT as of May 11, 2000, if for any reason any or all the Trustees cease to be Trustees, such
event shall not terminate the Trust or affect these Bylaws or the powers of the remaining
Trustees hereunder (even if fewer than three Trustees remain). Any vacancy on the Board of
Trustees may be filled only by a majority of the remaining Trustees, even if the remaining
Trustees do not constitute a quorum. Any Trustee elected to fill a vacancy, whether occurring
due to an increase in size of the Board of Trustees or by the death, resignation or removal of any
Trustee, shall hold office for the remainder of the full term of the class of Trustees in which the
vacancy occurred or was created and until a successor is elected and qualifies.
Section 3.13 Compensation. The Trustees shall be entitled to receive such reasonable
compensation for their services as Trustees as the Trustees may determine from time to time.
Trustees may be reimbursed for expenses of attendance, if any, at each annual, regular or special
meeting of the Trustees or of any committee thereof; and for their expenses, if any, in connection
with each property visit and any other service or activity performed or engaged in as Trustees.
The Trustees shall be entitled to receive remuneration for services rendered to the Trust in any
other capacity, and such services may include, without limitation, services as an officer of the
Trust, services as an employee of the Advisor, legal, accounting or other professional services, or
services as a broker, transfer agent or underwriter, whether performed by a Trustee or any person
affiliated with a Trustee.
Section 3.14 Removal of Trustees. A Trustee may be removed by the affirmative vote
either of all the remaining Trustees or if and only to the extent permitted by applicable law, at a
meeting of the shareholders if a proposal for such action is properly brought before such meeting
for that purpose, by the affirmative vote of the holders of not less than two-thirds (2/3) of the
shares of beneficial interest of the Trust then outstanding and entitled to vote generally in the
election of Trustees. For a proposal to remove one or more Trustees to be properly brought
before such meeting by one or more shareholders, such shareholder(s) shall meet and comply
with all requirements in these Bylaws for a nomination of an individual for election to the Board
of Trustees at an annual meeting of shareholders or a proposal of other business to be properly
brought by such shareholder(s) at a meeting of the shareholders as set forth in Section 2.14.1,
including the timely written notice, ownership amount, holding period, certificate, information
and documentation requirements of Section 2.14.l(b), Section 2.14.l(c), Section 2.14.l(d),
Section 2.14.2 and Section 2.14.3.
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Section 3.15 Surety Bonds. Unless specifically required by law, no Trustee shall be
obligated to give any bond or surety or other security for the performance of any of his or her
duties.
Section 3.16 Reliance. Each Trustee, officer, employee and agent of the Trust shall, in
the performance of his or her duties with respect to the Trust, be entitled to rely on any
information, opinion, report or statement, including any financial statement or other financial
data, prepared or presented by an officer or employee of the Trust or by the Advisor,
accountants, appraisers or other experts or consultants selected by the Board of Trustees or
officers of the Trust, regardless of whether the Advisor or any such accountant, appraiser or
other expert or consultant may also be a Trustee.
Section 3.17 Interested Trustee Transactions. Section 2-419 of the Maryland General
Corporation Law (the "MGCL") (or any successor statute) shall be available for and apply to any
contract or other transaction between the Trust and any of its Trustees or between the Trust and
any other trust, corporation, firm or other entity in which any of its Trustees is a trustee or
director or has a material financial interest.
Section 3.18 Certain Rights of Trustees, Officers, Employees and Agents. A Trustee
shall have no responsibility to devote his or her full time to the affairs of the Trust. Any Trustee
or officer, employee or agent of the Trust, in his or her personal capacity or in a capacity as an
affiliate, employee or agent of any other person, or otherwise, may have business interests and
engage in business activities similar or in addition to those of or relating to the Trust.
Section 3.19 Emergency Provisions. Notwithstanding any other provision in the
Declaration of Trust or these Bylaws, this Section 3.19 shall apply during the existence of any
catastrophe, or other similar emergency condition, as a result of which a quorum of the Board of
Trustees under ARTICLE III cannot readily be obtained (an "Emergency"). During any
Emergency, unless otherwise provided by the Board of Trustees, (a) a meeting of the Board of
Trustees may be called by any Managing Trustee or officer of the Trust by any means feasible
under the circumstances and (b) notice of any meeting of the Board of Trustees during such an
Emergency may be given less than twenty-four (24) hours prior to the meeting to as many
Trustees and by such means as it may be feasible at the time, including publication, television or
radio.
ARTICLE IV
COMMITTEES
Section 4.1 Number; Tenure and Qualifications. The Board of Trustees shall appoint
an Audit Committee, a Compensation Committee and a Nominating and Governance Committee.
Each of these committees shall be composed of three or more Trustees, to serve at the pleasure of
the Board of Trustees. The Board of Trustees may also appoint other committees from time to
time composed of one or more members, at least one of which shall be a Trustee, to serve at the
pleasure of the Board of Trustees. The Board of Trustees shall adopt a charter with respect to the
Audit Committee, the Compensation Committee and the Nominating and Governance
Committee, which charter shall specify the purposes, the criteria for membership and the
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responsibility and duties and may specify other matters with respect to each committee. The
Board of Trustees may also adopt a charter with respect to other committees.
Section 4.2 Powers. The Trustees may delegate any of the powers of the Trustees to
committees appointed under Section 4.1 and composed solely of Trustees, except as prohibited
by law. If a charter has been adopted with respect to a committee composed solely of Trustees,
the charter shall constitute a delegation by the Trustees of the powers of the Board of Trustees
necessary to carry out the purposes, responsibilities and duties of a committee provided in the
charter or reasonably related to those purposes, responsibilities and duties, to the extent
permitted by law.
Section 4.3 Meetings. Notice of committee meetings shall be given in the same
manner as notice for special meetings of the Board of Trustees. One-third (1/3), but not less than
one, of the members of any committee shall be present in person at any meeting of a committee
in order to constitute a quorum for the transaction of business at a meeting, and the act of a
majority present at a meeting at the time of a vote if a quorum is then present shall be the act of a
committee. The Board of Trustees or, if authorized by the Board in a committee charter or
otherwise, the committee members may designate a chairman of any committee, and the
chairman or, in the absence of a chairman, a majority of any committee may fix the time and
place of its meetings unless the Board shall otherwise provide. In the absence or disqualification
of any member of any committee, the members thereof present at any meeting and not
disqualified from voting, whether or not they constitute a quorum, may unanimously appoint
another Trustee to act at the meeting in the place of absent or disqualified members.
Section 4.4 Telephone Meetings. Members of a committee may participate in a
meeting by means of a conference telephone or similar communications equipment and
participation in a meeting by these means shall constitute presence in person at the meeting.
Section 4.5 Action by Written Consent of Committees. Any action required or
permitted to be taken at any meeting of a committee of the Trustees may be taken without a
meeting, if a consent in writing or by electronic transmission to such action is signed by a
majority of the committee and such written or electronic consent is filed with the minutes of
proceedings of such committee.
Section 4.6 Vacancies. Subject to the provisions hereof, the Board of Trustees shall
have the power at any time to change the membership of any committee, to fill all vacancies, to
designate alternate members to replace any absent or disqualified member or to dissolve any
such committee.
ARTICLE V
OFFICERS
Section 5.1
General Provisions. The officers of the Trust shall include a president, a
secretary and a treasurer. In addition, the Board of Trustees may from time to time elect such
other officers with such titles, powers and duties as set forth herein or as the Board of Trustees
shall deem necessary or desirable, including a chairman of the board, a vice chairman of the
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board, a chief executive officer, a chief operating officer, a chief financial officer, one or more
vice presidents, one or more assistant secretaries and one or more assistant treasurers. The
officers of the Trust shall be elected annually by the Board of Trustees. Each officer shall hold
office until his or her successor is elected and qualifies or until his or her death, resignation or
removal in the manner hereinafter provided. Any two (2) or more offices, except that of
president and vice president, may be held by the same person. In their discretion, the Trustees
may leave unfilled any office except that of president, treasurer and secretary. Election of an
officer or agent shall not of itself create contract rights between the Trust and such officer or
agent.
Section 5.2 Removal and Resignation. Any officer or agent of the Trust may be
removed, with or without cause, by the Board of Trustees if in its judgment the best interests of
the Trust would be served thereby, but such removal shall be without prejudice to the contract
rights, if any, of the person so removed. Any officer of the Trust may resign at any time by
delivering his or her resi gnation to the Board of Trustees, the president or the secretary. Any
resignation shall take effect immediately upon its receipt or at such later time specified in the
resi gnation. The acceptance of a resignation shall not be necessary to make it effective unless
otherwise stated in the resignation. Such resi gnation shall be without prejudice to the contract
rights, if any, of the Trust.
Section 5.3
Vacancies. A vacancy in any office may be filled by the Board of
Trustees for the balance of the term.
Section 5.4 President. Except as the Board of Trustees may otherwise provide, the
president shall have the duties usually vested in a president. The president shall have such other
duties as may be assigned to the president by the Board of Trustees from time to time. The
president may execute any deed, mortgage, bond, lease, contract or other instrument, except in
cases where the execution thereof shall be expressly delegated by the Board of Trustees or by
these Bylaws to some other officer or agent of the Trust or shall be required by law to be
otherwise executed.
Section 5.5 Chief Operating Officer. If elected, except as the Board of Trustees may
otherwise provide, the chief operating officer shall have the duties usually vested in a chief
operating officer. The chief operating officer shall have such other duties as may be assigned to
the chief operating officer by the president or the Board of Trustees from time to time.
Section 5.6
Chief Financial Officer. If elected, except as the Board of Trustees may
otherwise provide, the chief financial officer shall have the duties usually vested in a chief
financial officer. The chief financial officer shall have such other duties as may be assigned to
the chief financial officer by the president or the Board of Trustees from time to time.
Section 5.7
Vice Presidents. In the absence or disability of the president, the vice
president, if any (or if there is more than one, the vice presidents in the order designated or, in
the absence of any designation, then in the order of their election), shall perform the duties and
exercise the powers of the president. The vice president(s) shall have such other duties as may
be assigned to such vice president by the president or the Board of Trustees from time to time.
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The Board of Trustees may designate one or more vice presidents as executive vice president,
senior vice president or vice presidents for particular areas of responsibility.
Section 5.8
Secretary. Except as the Board of Trustees may otherwise provide, the
secretary (or his or her designee) shall (a) keep the minutes of the proceedings of the
shareholders, the Board of Trustees and committees of the Board of Trustees in one or more
books provided for that purpose; (b) see that all notices are duly given in accordance with the
provisions of these Bylaws or as required by law; (c) be custodian of the Trust records and of the
seal of the Trust, if any; and (d) maintain a share register, showing the ownership and transfers of
ownership of all shares of beneficial interest of the Trust, unless a transfer agent is employed to
maintain and does maintain such a share register. The secretary shall have such other duties as
may be assigned to the secretary by the president or the Board of Trustees from time to time.
Section 5.9 Treasurer. Except as the Board of Trustees may otherwise provide, the
treasurer shall (a) have general charge of the financial affairs of the Trust; (b) have or oversee in
accordance with Section 6.3 the custody of the funds, securities and other valuable documents of
the Trust; (c) maintain or oversee the maintenance of proper financial books and records of the
Trust; and (d) have the duties usually vested in a treasurer. The treasurer shall have such other
duties as may be assigned to the treasurer by the president or the Board of Trustees from time to
time.
Section 5.10 Assistant Secretaries and Assistant Treasurers. The assistant secretaries
and assistant treasurers, in general, shall perform such duties as shall be assigned to them by the
secretary or treasurer, respectively, or by the president or the Board of Trustees from time to
time.
ARTICLE VI
CONTRACTS, LOANS, CHECKS AND DEPOSITS
Section 6.1
Contracts. The Board of Trustees may authorize any Trustee, officer or
agent (including the Advisor or any officer of the Advisor) to execute and deliver any instrument
in the name of and on behalf of the Trust and such authority may be general or confined to
specific instances. Any agreement, deed, mortgage, lease or other document shall be valid and
binding upon the Trust when duly authorized or ratified by action of the Board of Trustees and
executed by an authorized person.
Section 6.2
Checks and Drafts. All checks, drafts or other orders for the payment of
money, notes or other evidences of indebtedness issued in the name of the Trust shall be signed
by such officer or agent of the Trust in such manner as the Board of Trustees, the president, the
treasurer or any other officer designated by the Board of Trustees may determine.
Section 6.3
Deposits. All funds of the Trust not otherwise employed shall be
deposited or invested from time to time to the credit of the Trust as the Board of Trustees, the
president, the treasurer or any other officer designated by the Board of Trustees may determine.
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ARTICLE VII
SHARES
Section 7.1
Certificates. Ownership of shares of any class of shares of beneficial
interest of the Trust shall be evidenced by certificates, or at the election of a shareholder in book
entry form. Unless otherwise determined by the Board of Trustees, any such certificates shall be
signed by the president or a vice president and countersigned by the secretary or an assistant
secretary or the treasurer or an assistant treasurer and may be sealed with the seal, if any, of the
Trust. The signatures may be either manual or facsimile. Certificates shall be consecutively
numbered and if the Trust shall from time to time issue several classes of shares, each class may
have its own number series. A certificate is valid and may be issued whether or not an officer
who signed it is still an officer when it is issued.
Section 7.2

Transfers.

(a)
Shares of beneficial interest of the Trust shall be transferable in the manner
provided by applicable law, the Declaration of Trust and these Bylaws. Certificates shall be
treated as negotiable and title thereto and to the shares they represent shall be transferred by
delivery thereof to the same extent as those of a Maryland stock corporation.
(b)
The Trust shall be entitled to treat the holder of record of any share or shares as
the holder in fact thereof and, accordingly, shall not be bound to recognize any equitable or other
claim to or interest in such share or shares on the part of any other person, whether or not it shall
have express or other notice thereof, except as otherwise expressly provided in these Bylaws or
by the laws of the State of Maryland.
Section 7.3
Lost Certificates. For shares evidenced by certificates, any officer
designated by the Trustees may direct a new certificate to be issued in place of any certificate
previously issued by the Trust alleged to have been lost, stolen or destroyed upon the making of
an affidavit of that fact by the person claiming the certificate to be lost, stolen or destroyed.
When authorizing the issuance of a new certificate, an officer designated by the Trustees may, in
such officer's discretion and as a condition precedent to the issuance thereof, require the owner of
such lost, stolen or destroyed certificate or the owner's legal representative to advertise the same
in such manner as he shall require and/or to give bond, with sufficient surety, to the Trust to
indemnify it against any loss or claim which may arise as a result of the issuance of a new
certificate.
Section 7.4

Closing of Transfer Books or Fixing of Record Date.

(a)
The Trustees may set, in advance, a record date for the purpose of determining
shareholders entitled to notice of or to vote at any meeting of shareholders or determining
shareholders entitled to receive payment of any dividend or the allotment of any other rights, or
in order to make a determination of shareholders for any other proper purpose.
(b)
In lieu of fixing a record date, the Trustees may provide that the share transfer
books shall be closed for a stated period but not longer than twenty (20) days. If the share
transfer books are closed for the purpose of determining shareholders entitled to notice of or to
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vote at a meeting of shareholders, such books shall be closed for at least ten (10) days before the
date of such meeting.
(c)
If no record date is fixed and the share transfer books are not closed for the
determination of shareholders, (i) the record date for the determination of shareholders entitled to
notice of or to vote at a meeting of shareholders shall be at the close of business on the day on
which the notice of meeting is mailed or the thirtieth (30th) day before the meeting, whichever is
the closer date to the meeting; and (ii) the record date for the determination of shareholders
entitled to receive payment of a dividend or an allotment of any other rights shall be the close of
business on the day on which the resolution of the Trustees, declaring the dividend or allotment
of rights, is adopted.
(d)
When a determination of shareholders entitled to vote at any meeting of
shareholders has been made as provided in this section, such determination shall apply to any
adjournment thereof unless the Board of Trustees shall set a new record date with respect thereto.
Section 7.5
Share Ledger. The Trust shall maintain at its principal office or at the
office of its counsel, accountants or transfer agent a share ledger containing the name and
address of each shareholder and the number of shares of each class of shares of beneficial
interest of the Trust held by such shareholder.
Section 7.6
Fractional Shares; Issuance of Units. The Trustees may issue fractional
shares or provide for the issuance of scrip, all on such terms and under such conditions as they
may determine. Notwithstanding any other provision of the Declaration of Trust or these
Bylaws, the Trustees may issue units consisting of different securities of the Trust. Any security
issued in a unit shall have the same characteristics as any identical securities issued by the Trust,
except that the Trustees may provide that for a specified period securities of the Trust issued in
such unit may be transferred on the books of the Trust only in such unit.
Section 7.7 Determination of Beneficial Ownership and Constructive Ownership. For
the avoidance of doubt and pursuant to the authority granted to the Board in Section 7.2.6 of the
Declaration of Trust, for purposes of ARTICLE VII of the Declaration of Trust, a Person (as
defined in ARTICLE VII of the Declaration of Trust) owns directly or indirectly all Equity
Shares (as defined in ARTICLE VII of the Declaration of Trust) that such Person is deemed to
beneficially own pursuant to Rule 13d-3 under the Exchange Act.
ARTICLE VIII
REGULATORY COMPLIANCE AND DISCLOSURE
Section 8.1 Actions Requiring Regulatory Compliance Implicating the Trust. If any
shareholder (whether individually or constituting a group, as determined by the Board of
Trustees), by virtue of such shareholder's ownership interest in the Trust or actions taken by the
shareholder affecting the Trust, triggers the application of any requirement or regulation of any
federal, state, municipal or other governmental or regulatory body on the Trust or any subsidiary
(for purposes of this ARTICLE VIII, as defined in Section 2.14.5(c)) of the Trust or any of their
respective businesses, assets or operations, including, without limitation, any obligations to make
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or obtain a Governmental Action (as defined in Section 2.14.3), such shareholder shall promptly
take all actions necessary and fully cooperate with the Trust to ensure that such requirements or
regulations are satisfied without restricting, imposing additional obligations on or in any way
limiting the business, assets, operations or prospects of the Trust or any subsidiary of the Trust.
If the shareholder fails or is otherwise unable to promptly take such actions so to cause
satisfaction of such requirements or regulations, the shareholder shall promptly divest a
sufficient number of shares of beneficial interest of the Trust necessary to cause the application
of such requirement or regulation to not apply to the Trust or any subsidiary of the Trust. If the
shareholder fails to cause such satisfaction or divest itself of such sufficient number of shares of
beneficial interest of the Trust by not later than the tenth (10th) day after triggering such
requirement or regulation referred to in this Section 8.1, then any shares of beneficial interest of
the Trust beneficially owned by such shareholder at and in excess of the level triggering the
application of such requirement or regulation shall, to the fullest extent permitted by law, be
deemed to constitute shares held in violation of the ownership limitations set forth in ARTICLE
VII of the Declaration of Trust and be subject to the provisions of ARTICLE VII of the
Declaration of Trust and any actions triggering the application of such a requirement or
regulation may be deemed by the Trust to be of no force or effect. Moreover, if the shareholder
who triggers the application of any regulation or requirement fails to satisfy the requirements or
regulations or to take curative actions within such ten (10) day period, the Trust may take all
other actions which the Board of Trustees deems appropriate to require compliance or to
preserve the value of the Trust's assets; and the Trust may charge the offending shareholder for
the Trust's costs and expenses as well as any damages which may result to the Trust.
As an example and not as a limitation, at the time these Bylaws are being amended and
restated, the Trust holds a controlling ownership position in a company formed and licensed as
an insurance company in the State of Indiana. The laws of the State of Indiana have certain
regulatory requirements for any person who seeks to control (as defined under Indiana law) a
company which itself controls an insurance company domiciled in the State of Indiana, including
by exercising proxies representing ten percent (10%) or more of the Trust's voting securities.
Accordingly, if a shareholder seeks to exercise proxies for a matter to be voted upon at a meeting
of the shareholders without having obtained any applicable approvals from the Indiana insurance
regulatory authorities, such proxies representing ten percent (10%) or more of the Trust's voting
securities will, subject to Section 8.3, be void and of no further force or effect.
As a further example and not as a limitation, at the time these Bylaws are being amended
and restated, the Trust owns healthcare facilities in various states which are subject to state
regulatory and licensing requirements in each such state. Under the licensing terms or regulatory
regime of certain states with jurisdiction over the Trust, a shareholder which acquires a
controlling equity position in the Trust may be required to obtain regulatory approval or consent
prior to or as a result of obtaining such ownership. Accordingly, if a shareholder which acquires
a controlling equity position in the Trust that would require the shareholder or the Trust to obtain
the consent or approval of a state authority due to the fact that the Trust owns licensed healthcare
facilities in such state, and the shareholder refuses to provide the Trust with information required
to be submitted to the applicable state authority or if the state authority declines to approve the
shareholder's ownership of the Trust, then, in either event, shares of the Trust owned by the
shareholder necessary to reduce its ownership to an amount so that the shareholder's ownership
of Trust shares would not require it to provide any such information to, or for consent to be
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obtained from, the state authority, may be deemed by the Board of Trustees to be shares held in
violation of the ownership limitation in ARTICLE VII of the Declaration of Trust and shall be
subject to the provisions of ARTICLE VII of the Declaration of Trust.
Section 8.2
Compliance With Law. Shareholders shall comply with all applicable
requirements of federal and state laws, including all rules and regulations promulgated
thereunder, in connection with such shareholder's ownership interest in the Trust and all other
laws which apply to the Trust or any subsidiary of the Trust or their respective businesses, assets
or operations and which require action or inaction on the part of the shareholder.
Section 8.3
Limitation on Voting Shares or Proxies. Without limiting the provisions
of Section 8.1, if a shareholder (whether individually or constituting a group, as determined by
the Board of Trustees), by virtue of such shareholder's ownership interest in the Trust or its
receipt or exercise of proxies to vote shares owned by other shareholders, would not be permitted
to vote such shares or proxies for such shares in excess of a certain amount pursuant to
applicable law (including by way of example, applicable state insurance regulations) but the
Board of Trustees determines that the excess shares or shares represented by the excess proxies
are necessary to obtain a quorum, then such shareholder shall not be entitled to vote any such
excess shares or proxies, and instead such excess shares or proxies may, to the fullest extent
permitted by law, be voted by the Advisor (or by another person designated by the Trustees) in
proportion to the total shares otherwise voted on such matter.
Section 8.4 Representations, Warranties and Covenants Made to Governmental or
Regulatory Bodies. To the fullest extent permitted by law, any representation, warranty or
covenant made by a shareholder with any governmental or regulatory body in connection with
such shareholder's interest in the Trust or any subsidiary of the Trust shall be deemed to be
simultaneously made to, for the benefit of and enforceable by, the Trust and any applicable
subsidiary of the Trust.
Section 8.5
Board of Trustees' Determinations. The Board of Trustees shall be
empowered to make all determinations regarding the interpretation, application, enforcement and
compliance with any matters referred to or contemplated by these Bylaws.
ARTICLE IX
FISCAL YEAR
Section 9.1

Fiscal Year. The fiscal year of the Trust shall be the calendar year.
ARTICLE X
DIVIDENDS AND OTHER DISTRIBUTIONS

Section 10.1 Dividends and Other Distributions. Dividends and other distributions
upon the shares of beneficial interest of the Trust may be authorized and declared by the
Trustees. Dividends and other distributions may be paid in cash, property or shares of beneficial
interest of the Trust.
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ARTICLE
SEAL
Section 11.1 Seal. The Trustees may authorize the adoption of a seal by the Trust. The
Trustees may authorize one or more duplicate seals.
Section 11.2 Affixing Seal. Whenever the Trust is permitted or required to affix its seal
to a document, it shall be sufficient to meet the requirements of any law, rule or regulation
relating to a seal to place the word "(SEAL)" adjacent to the signature of the person authorized to
execute the document on behalf of the Trust.
ARTICLE XU
WAIVER OF NOTICE
Section 12.1 Waiver of Notice. Whenever any notice is required to be given pursuant
to the Declaration of Trust, these Bylaws or applicable law, a waiver thereof in writing, signed
by the person or persons entitled to such notice, or a waiver by electronic transmission by the
person or persons entitled to such notice, whether before or after the time stated therein, shall be
deemed equivalent to the giving of such notice. Neither the business to be transacted at nor the
purpose of any meeting need be set forth in the waiver of notice or waiver by electronic
transmission, unless specifically required by statute. The attendance of any person at any
meeting shall constitute a waiver of notice of such meeting, except where such person attends a
meeting for the express purpose of objecting to the transaction of any business on the ground that
the meeting is not lawfully called or convened.
ARTICLE XIII
AMENDMENT OF BYLAWS
Section 13.1 Amendment of Bylaws. Except for any change for which these Bylaws
require approval by more than a majority vote of the Trustees, these Bylaws may be amended or
repealed or new or additional Bylaws may be adopted only by the vote or written consent of a
majority of the Trustees as specified in Section 3.10.
ARTICLE XIV
MISCELLANEOUS
Section 14.1 References to Declaration of Trust. All references to the Declaration of
Trust shall include any amendments and supplements thereto.
Section 14.2 Costs and Expenses. In addition to, and as further clarification of each
shareholder's obligation to indemnify and hold the Trust harmless pursuant to these Bylaws or
Section 8.7 of the Declaration of Trust, to the fullest extent permitted by law, each shareholder
will be liable to the Trust (and any subsidiaries or affiliates thereof) for, and indemnify and hold
harmless the Trust (and any subsidiaries or affiliates thereof) from and against, all costs,
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expenses, penalties, fines or other amounts, including, without limitation, reasonable attorneys'
and other professional fees, whether third party or internal, arising from such shareholder's
breach of or failure to fully comply with any covenant, condition or provision of these Bylaws or
the Declaration of Trust (including Section 2.14 of these Bylaws) or any action by or against the
Trust (or any subsidiaries or affiliates thereof) in which such shareholder is not the prevailing
party, and shall pay such amounts to such indemnitee on demand, together with interest on such
amounts, which interest will accrue at the lesser of fifteen percent (15%) per annum and the
maximum amount permitted by law, from the date such costs or the like are incurred until the
receipt of payment.
Section 14.3 Ratification. The Board of Trustees or the shareholders may ratify and
make binding on the Trust any action or inaction by the Trust or its officers to the extent that the
Board of Trustees or the shareholders could have originally authorized the matter. Moreover,
any action or inaction questioned in any shareholder's derivative proceeding or any other
proceeding on the ground of lack of authority, defective or irregular execution, adverse interest
of a Trustee, officer or shareholder, non-disclosure, miscomputation, the application of improper
principles or practices of accounting, or otherwise, may be ratified, before or after judgment, by
the Board of Trustees or by the shareholders and, if so ratified, shall have the same force and
effect as if the questioned action or inaction had been originally duly authorized, and such
ratification shall be binding upon the Trust and its shareholders and shall constitute a bar to any
claim or execution of any judgment in respect of such questioned action or inaction.
Section 14.4 Ambiguity. In the case of an ambiguity in the application of any provision
of these Bylaws or any definition contained in these Bylaws, the Board of Trustees shall have the
sole power to determine the application of such provisions with respect to any situation based on
the facts known to it and such determination shall be final and binding unless determined by a
court of competent jurisdiction to have been made in bad faith.
Section 14.5 Inspection of Bylaws. The Trustees shall keep at the principal office for
the transaction of business of the Trust the original or a copy of these Bylaws as amended or
otherwise altered to date, certified by the secretary, which shall be open to inspection by the
shareholders at all reasonable times during office hours.
Section 14.6 Election to be Subject to Part of Title 3, Subtitle 8. Notwithstanding any
other provision contained in the Declaration of Trust or these Bylaws, the Trust hereby elects to
be subject to Section 3-804(b) and (c) of Title 3, Subtitle 8 of the MGCL. This Section 14.6 only
may be repealed, in whole or in part, by a subsequent amendment to these Bylaws.
Section 14.7 Special Voting Provisions Relating to Control Shares. Notwithstanding
any other provision contained herein or in the Declaration of Trust or these Bylaws, Title 3,
Subtitle 7 of the MGCL shall not apply to any acquisition by any person of shares of beneficial
interest of the Trust. This section may be repealed, in whole or in part, at any time, whether
before or after an acquisition of control shares and, upon such repeal, may, to the extent provided
by any successor bylaw, apply to any prior or subsequent control share acquisition.
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ARTICLE XV
ARBITRATION PROCEDURES FOR DISPUTES
Section 15.1 Procedures for Arbitration ofDisputes. Any disputes, claims or
controversies brought by or on behalfofany shareholder (which, for purposes ofthis ARTICLE
XV, shall mean any shareholder ofrecord or any beneficial owner ofshares ofbeneficial interest
ofthe Trust, or any former shareholder ofrecord or beneficial owner ofshares ofbeneficial
interest ofthe Trust), either on his, her or its own behalf, on behalfofthe Trust or on behalfof
any series or class ofshares ofbeneficial interest ofthe Trust or shareholders against the Trust or
any Trustee, officer, manager (including The RMR Group LLC or its successor), agent or
employee ofthe Trust, including any disputes, claims or controversies relating to the application
or enforcement ofthe Declaration ofTrust or these Bylaws (all ofwhich are referred to as
"Disputes") or relating in any way to such a Dispute or Disputes shall, on the demand ofany
party to such Dispute or Disputes, be resolved through binding and final arbitration in
accordance with the Commercial Arbitration Rules (the "Rules") ofthe American Arbitration
Association C'AAA") then in effect, except as those Rules may be modified in this ARTICLE
XV. For the avoidance ofdoubt, and not as a limitation, Disputes are intended to include
derivative actions against Trustees, officers or managers ofthe Trust and class actions by
shareholders against those individuals or entities and the Trust. For the avoidance ofdoubt, a
Dispute shall include a Dispute made derivatively on behalfofone party against another party.
Notwithstanding the foregoing, (a) the provisions ofthis ARTICLE XV shall not apply to any
request for a declaratory judgment or similar action regarding the meaning, interpretation or
validity ofany provision ofthe Declaration ofTrust or these Bylaws, but such request shall be
heard and determined in the exclusive forum provided for in ARTICLE XVI; and (b) in the event
a Dispute involves both a question ofthe meaning, interpretation or validity ofany provision of
the Declaration ofTrust or these Bylaws and any other matter in dispute, the arbitration ofsuch
other matter in dispute, ifdependent upon a determination ofthe meaning, interpretation or
validity ofany provision ofthe Declaration ofTrust or these Bylaws, shall be stayed until a final,
non-appealable judgement regarding such meaning, interpretation or validity has been rendered
by the exclusive forum provided for in ARTICLE XVI.
Section 15.2 Arbitrators. There shall be three (3) arbitrators. Ifthere are only two (2)
parties to the Dispute, each party shall select one (1) arbitrator within fifteen (15) days after
receipt by respondent ofa copy ofthe demand for arbitration. The arbitrators may be affiliated
or interested persons ofthe parties. Ifthere are more than two (2) parties to the Dispute, all
claimants, on the one hand, and all respondents, on the other hand, shall each select, by the vote
ofa majority ofthe claimants or the respondents, as the case may be, one (1) arbitrator within
fifteen (15) days after receipt ofthe demand for arbitration. The arbitrators may be affiliated or
interested persons ofthe claimants or the respondents, as the case may be. If either a claimant
(or all claimants) or a respondent (or all respondents) fail(s) to timely select an arbitrator then the
party (or parties) who has selected an arbitrator may request AAA to provide a list ofthree (3)
proposed arbitrators in accordance with the Rules (each ofwhom shall be neutral, impartial and
unaffiliated with any party) and the party (or parties) that failed to timely appoint an arbitrator
shall have ten (10) days from the date AAA provides the list to select one (1) ofthe three (3)
arbitrators proposed by AAA. Ifthe party (or parties) fail(s) to select the second (2nd) arbitrator
by that time, the party (or parties) who have appointed the first (1st) arbitrator shall then have ten
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(10) days to select one (1) of the three (3) arbitrators proposed by AAA to be the second (2nd)
arbitrator; and, if he/they should fail to select the second (2nd) arbitrator by such time, AAA
shall select, within fifteen (15) days thereafter, one (1) of the three (3) arbitrators it had proposed
as the second (2nd) arbitrator. The two (2) arbitrators so appointed shall jointly appoint the third
(3rd) and presiding arbitrator (who shall be neutral, impartial and unaffiliated with any party)
within fifteen (15) days of the appointment of the second (2nd) arbitrator. If the third (3rd)
arbitrator has not been appointed within the time limit specified herein, then AAA shall provide a
list of proposed arbitrators in accordance with the Rules, and the arbitrator shall be appointed by
AAA in accordance with a listing, striking and ranking procedure, with each party having a
limited number of strikes, excluding strikes for cause.
Section 15.3 Place of Arbitration. The place of arbitration shall be Boston,
Massachusetts unless otherwise agreed by the parties.
Section 15.4 Discovery. There shall be only limited documentary discovery of
documents directly related to the issues in dispute, as may be ordered by the arbitrators. For the
avoidance of doubt, it is intended that there shall be no depositions and no other discovery other
than limited documentary discovery as described in the preceding sentence.
Section 15.5 Awards. In rendering an award or decision (an "Award"), the arbitrators
shall be required to follow the laws of the State of Maryland. Any arbitration proceedings or
Award shall be governed by the Federal Arbitration Act, 9 U.S.C. § 1 et seq. An Award shall be
in writing and shall state the findings of fact and conclusions of law on which it is based. Any
monetary Award shall be made and payable in U.S. dollars free of any tax, deduction or offset.
Subject to Section 15.7, each party against which an Award assesses a monetary obligation shall
pay that obligation on or before the thirtieth (30th) day following the date of such Award or such
other date as such Award may provide.
Section 15.6 Costs and Expenses. Except as otherwise set forth in the Declaration of
Trust or these Bylaws, including Section 14.2 of these Bylaws, or as otherwise agreed by the
parties thereto, each party involved in a Dispute shall bear its own costs and expenses (including
attorneys' fees), and the arbitrators shall not render an Award that would include shifting of any
such costs or expenses (including attorneys' fees) or, in a derivative case or class action, award
any portion of the Trust's Award to the claimant or the claimant's attorneys. Each party (or, if
there are more than two (2) parties to the Dispute, all claimants, on the one hand, and all
respondents, on the other hand, respectively) shall bear the costs and expenses of its (or their)
selected arbitrator and the parties (or, if there are more than two (2) parties to the Dispute, all
claimants, on the one hand, and all respondents, on the other hand) shall equally bear the costs
and expenses of the third (3rd) appointed arbitrator.
Section 15.7 Appeals. Any Award, including but not limited to any interim Award,
may be appealed pursuant to the AAA's Optional Appellate Arbitration Rules ("Appellate
Rules"). An Award shall not be considered final until after the time for filing the notice of
appeal pursuant to the Appellate Rules has expired. Appeals must be initiated within thirty (30)
days of receipt of an Award by filing a notice of appeal with any AAA office. Following the
appeal process, the decision rendered by the appeal tribunal may be entered in any court having
jurisdiction thereof. For the avoidance of doubt, and despite any contrary provision of the
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Appellate Rules, Section 16.6 shall apply to any appeal pursuant to this Section 15.7 and the
appeal tribunal shall not render an Award that would include shifting of any costs or expenses
(including attorneys' fees) of any party.
Section 15.8 Final and Binding. Following the expiration of the time for filing the
notice of appeal, or the conclusion of the appeal process set forth in Section 15. 7, an Award shall
be final and binding upon the parties thereto and shall be the sole and exclusive remedy between
those parties relating to the Dispute, including any claims, counterclaims, issues or accounting
presented to the arbitrators. Judgment upon an Award may be entered in any court having
jurisdiction. To the fullest extent permitted by law, no application or appeal to any court of
competent jurisdiction may be made in connection with any question of law arising in the course
of arbitration or with respect to any Award, except for actions seeking interim or other
provisional relief in aid of arbitration proceedings in any court of competent jurisdiction.
Section 15.9 Beneficiaries. This ARTICLE XV is intended to benefit and be
enforceable by the shareholders, Trustees, officers, managers (including The RMR Group Inc. or
its successor and The RMR Group LLC or its successor), agents or employees of the Trust and
the Trust and shall be binding on the shareholders and the Trust, as applicable, and be in addition
to, and not in substitution for, any other rights to indemnification or contribution that such
individuals or entities may have by contract or otherwise.
ARTICLE XVI
EXCLUSIVE FORUM FOR CERTAIN DISPUTES
Section 16.1 Exclusive Forum. The Circuit Court for Baltimore City, Maryland shall
be the sole and exclusive forum for (1) any derivative action or proceeding brought on behalf of
the Trust, (2) any action asserting a claim of breach of a fiduciary duty owed by any Trustee,
officer, manager, agent or employee of the Trust to the Trust or the shareholders, (3) any action
asserting a claim against the Trust or any Trustee, officer, manager, agent or employee of the
Trust arising pursuant to Maryland law or the Declaration of Trust or these Bylaws, including
any disputes, claims or controversies brought by or on behalf of any shareholder (which, for
purposes of this ARTICLE XVI, shall mean any shareholder of record or any beneficial owner of
any class or series of shares of beneficial interest of the Trust, or any former holder of record or
beneficial owner of any class or series of shares of beneficial interest of the Trust), either on his,
her or its own behalf, on behalf of the Trust or on behalf of any series or class of shares of
beneficial interest of the Trust or shareholders against the Trust or any Trustee, officer, manager,
agent or employee of the Trust, including any disputes, claims or controversies relating to the
meaning, interpretation, effect, validity, performance or enforcement of the Declaration of Trust
or these Bylaws, including this ARTICLE XVI, or (4) any action asserting a claim against the
Trust or any Trustee, officer, manager, agent or employee of the Trust governed by the internal
affairs doctrine of the State of Maryland. Failure to enforce the foregoing provisions would cause
the Trust irreparable harm and the Trust shall be entitled to equitable relief, including injunctive
relief and specific performance, to enforce the foregoing provisions. Any person or entity
purchasing or otherwise acquiring any interest in shares of beneficial interest of the Trust shall
be deemed to have notice of and consented to the provisions of this ARTICLE XVI. This
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ARTICLE XVI shall not abrogate or supersede any other provision of these Bylaws which may
require the resolution of such disputes by arbitration.
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Exhibit E
(see attached)

Senior Housing Properties Trust
Two Newton Place, 255 Washington Street, Newton, Massachusetts 02458-1634
(617) 796-8350 tel (617) 796-8349 fax www.snhreit.com

November 3, 2017
Via Email and FedEx
UNITE HERE
275 Seventh Avenue
New York, NY 10001
Attn: JJ Fueser
Deputy Director, Research
Re:

Shareholder Proposal Submitted to Senior
Housing Properties Trust (the 11 Company 11 )

Dear Ms. Fueser:
The Company confirms receipt of the letter of UNITE HERE,
dated October 30, 2017, requesting the inclusion of a shareholder
proposal in the Company's proxy statement for its 2018 annual
meeting of shareholders.
As you are aware, Rule 14a-8 promulgated under the
Securities Exchange Act of 1934, as amended, governs the
requirements for UNITE HERE's submission of a shareholder
proposal to the Company for inclusion in the Company's proxy
material for a shareholders' meeting. The Company has reviewed
its records and determined that UNITE HERE is not a registered
shareholder of the Company. Pursuant to Rule 14a-8(b), to be
eligible to have a shareholder proposal included in the
Company's proxy materials, UNITE HERE must submit sufficient
documentary proof to the Company of UNITE HERE 1 s continuous
ownership of at least $2,000 in market value, or 1%, of the
Company's shares entitled to vote on such proposal for at least
one year as of October 30, 2017, the date UNITE HERE submitted
its proposal to the Company. The written statement of the
Amalgamated Bank of Chicago submitted by UNITE HERE to the
Company fails to provide verification of UNITE HERE 1 s continuous
ownership of Company shares as of October 30, 2017. It
references UNITE HERE's continuous ownership of Company shares
as of October 25, 2017.

UNITE HERE
November 3, 2017
Page Two
Pursuant to Rule 14a-8(b) {2), UNITE HERE must submit to the
Company a written statement from the 11 record 11 holder verifying
that as of October 30, 2017, the date UNITE HERE submitted its
proposal to the Company, UNITE HERE continuously held the
requisite number of Company shares entitled to vote on the
proposal for at least one year. Pursuant to Rule 14a-8(f) (1),
the required documentary proof of ownership must be mailed to
the Company and postmarked, or transmitted to the Company
electronically, no later than 14 calendar days from the date you
receive this letter.
Please note that this letter addresses only certain
procedural aspects of the requirements for submitting a proposal
and does not address or waive any of the Company's rights or
concerns regarding UNITE HERE's shareholder proposal or UNITE
HERE's eligibility to have such proposal included in the
Company's proxy statement. The Company reserves all rights to
omit the UNITE HERE proposal from the Company's proxy statement
on any grounds.
For your reference, I enclose a copy of Rule 14a-8.
Very truly yours 1

Enclosure

Secretary
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Exhibit F
(see attached)

Cohen, Mar aret R (BOS)
From:
Sent:
To:
Attachments:

Clark, Jennifer <JCtark@rmrgroup.com>
Friday, November 03, 2017 1:11 PM
Cohen, Margaret R (BOS)
[Ext] Fwd: Letter from Jennifer Clark attached re Senior Housing Properties Trust
SNH ownership !etter2.pdf; ATT0000l.htm

Begin forwarded message:
From: JJ Fueser <jifueser@unitehere.org>
Date: November 3, 2017 at 9: 56:21 AM MST
To: "Balletto, Camille" <CBal1etto@rmrgroup.com>
Cc: "Clark, Jennifer" <JClark@rmrgroup.com>
Subject: RE: Letter from Jennifer Clark attached re Senior Housing Properties Trust
Thank you for your email. Please find attached a second letter from our custodial
intermediary. Please don't hesitate to contact me if you require anything further.
-----Original Message----From: Balletto, Camille [mailto:CBalletto@rmrgroup.com]
Sent: Friday, November 03, 2017 1 0:25 AM
To: JJ Fueser <ijfueser@unitehere.org>
Subject: Letter from Jennifer Clark attached re Senior Housing Properties Trust

CAMILLE C. BALLETTO I DIRECTOR OF RISK MANAGEMENT AND ASSISTANT TO
THE GENERAL COUNSEL
The RMR Group
P: 6 17-796-81 84
Two Newton Place
25 5 Washington Street, Suite 3 00
Newton, Massachusetts 02458
cballetto@rmrgroup.com

1

Lawrence M. Kaplan, Vice President
30 N. LaSalle Street
Chicago, IL 60602
Phone: 312-822-3220
Fax: 312-267-8775
lkaplan@aboc.com
October 30, 2017

To Whom It May Concern,
Please be advised that UNITE HERE beneficially owns 220 shares of Senior Housing Properties Trust
common stock through the Amalgamated Bank of Chicago as an intermediary (DTC participant #2567),
and has owned these shares continuously for more than one year. If you have any questions, please
call me at 312-822-3220.
Sincerely,

Lawrence M. Kaplan, Vice President

(see attached)

Voting Rights. Subject to the provisions of any class or series of Shares then outstanding, the
shareholders shall be entitled to vote only on the following matters: (a) reFffiH'lffiiK:HJ:-t:H--Af::;f+
of Trustees as provided in :A::fl3:etl3-¥and the removal of Trustees as provided in Article V Section �5.3.; (sQ)
Section
amendment of the Declaration of Trust as provided in Article X; (d�) termination of the Trust
as provided in lu·ticle XII, Section
(aj) merger or consolidation of the TrustJQ_ the extent
r�uired by Title 8, or the sale or disposition of substantially all of the Trust Property, as
provided in Article XI; and (f�) such other matters with respect to which fl-'i,'flli'H'l'f-Hi<'®
;§fii'H'eHB-Jt6:ef.'H:B-Fettt¾ffl*1:-!:lV-£-!:B'!3±¾*½0te-:!-B:Vif-eJHne Board of Trustees has adopted a resolution
declaring that a proposed action is advisable and directing that the matter be submitted to the
shareholders for approval or ratification. Except with respect to the foregoing matters, no action
taken by the shareholders at any meeting shall in any way bind the Board of Trustees.

