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PART | Financial Information

Item 1. Financial Statements

ASSETS
Real estate propertie
Land
Buildings and improvements

Accumulated depreciation

Acquired real estate leases,
Cash and cash equivalel
Restricted cas

Rents receivable, n
Deferred leasing costs, r
Deferred financing costs, n
Other assets, net

Total assets

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

LIABILITIES AND SHAREHOLDERS ’ EQUITY

Revolving credit facility
Mortgage notes payab

Accounts payable and accrued expet

Due to affiliates

Assumed real estate lease obligations, net

Commitments and contingenci

Shareholder equity:

Common shares of beneficial interest, $.01 pareu:
50,000,000 shares authorized, 40,510,800 and 4@@08hares issued and outstanding,

respectively
Additional paid in capita
Cumulative net incom

Cumulative other comprehensive inco

Cumulative common distributions

Total shareholders’ equity

Total liabilities and shareholders’ equity

See accompanying notes.

1

June 30, December 31,
2011 2010
195,76+ $ 143,77
984,03: 833,71¢
1,179,79 977,49:
(143,33)) (131,04¢)
1,036,46. 846,44°
80,07t 60,09’
1,081 2,431
1,59 1,54¢
21,20( 19,20(
97€ 1,00z
2,971 3,93t
18,37¢ 16,622
1,162,73: $ 951,28t
338,000 $ 118,00(
45,89¢ 46,42¢
17,88¢ 14,43¢
3,06( 1,34¢
12,62¢ 13,67¢
417,46¢ 193,89
40E 40E
777,16¢ 776,91
62,52: 41,33¢
44 2
(94,87Y (61,259
745,26! 757,39°
1,162,73- $ 951,28
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GOVERNMENT PROPERTIES INCOME TRUST
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(amounts in thousands, except per share data)

(unaudited)

Three Months Ended June 30 Six Months Ended June 30

2011 2010 2011 2010
Rental income $ 41,92: $ 25,94( $ 80,99¢ $ 49,29:

Expense!

Real estate taxe 4,631 2,764 9,094 5,332
Utility expenses 3,54( 1,73¢ 7,047 3,41(
Other operating expens 7,07¢ 3,96: 13,84¢ 7,52(
Depreciation and amortizatic 9,091 5,401 17,48: 10,28:
Acquisition related cost 1,00¢ 1,011 1,83¢ 1,85¢
General and administrative 2,56¢ 1,628 4,90¢ 3,082
Total expenses 27,92¢ 16,49¢ 54,21¢ 31,48(
Operating incom: 13,99¢ 9,44¢ 26,78¢ 17,81¢
Interest and other incon 20 16 35 68

Interest expense (including net amortization oftgebmiums and
deferred financing fees of $418, $624, $836 andS&l,,

respectively’ (3,076 (1,679 (5,617 (3,209)
Equity in earnings (losses) of an investee 46 (23) 83 (52
Income before income tax exper 10,98¢ 7,76( 21,28¢ 14,62:
Income tax expense (56) (25) (102 (36)
Net income $ 10,93: $ 7,73 $ 21,18¢ $ 14,58t¢
Weighted average common shares outstanding 40,50¢ 31,26! 40,50: 30,17¢
Net income per common she $ 027 $ 0.2t $ 05z $ 0.4¢

See accompanying notes.
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GOVERNMENT PROPERTIES INCOME TRUST
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(amounts in thousands)

(unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to cash praVioe operating activities

Depreciatior
Net amortization of debt premium and deferred foiag fees
Amortization of acquired real estate lea
Amortization of deferred leasing co:
Share based compensation expe
Equity in (earnings) losses of an inves
Change in assets and liabiliti¢
(Increase) decrease in restricted ¢
(Increase) decrease in deferred leasing ¢
(Increase) decrease in rents receivi
(Increase) decrease in due from affilic
(Increase) decrease in other as
Increase (decrease) in accounts payable and acexpedse
Increase (decrease) in due to affiliates
Cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Real estate acquisitions and improvem:
Investment in Affiliates Insurance Company

Cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issuance of common shares
Repayment of mortgage notes paye
Borrowings on revolving credit facilit
Payments on revolving credit facili
Financing fee:

Distributions to common shareholders
Cash provided by financing activities

Decrease in cash and cash equival
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

SUPPLEMENTAL CASH FLOW INFORMATION:
Interest paic
Income taxes pai

Non-cash investing activitie
Real estate acquisitions funded by the assumpfiomootgage dek

Non-cash financing activitie
Assumption of mortgage de

See accompanying notes.

Six Months Ended June 30

2011 2010
21,18¢ 14,58¢
12,35: 8,631

83€ 1,15¢
4,604 1,38(
23€ 21€
25€ 217
(83) 52

(45) (1,000
(210) (47)
(2,000 (1,316)
— (239)
(1,199 8,49(
3,91¢ 2,74¢
1,712 22€
41,56¢ 35,10¢
(228,90)) (149,81)
— (44)
(228,90)) (149,86)
— 199,03(
(399) (242)
262,00 104,00
(42,000 (166,379
@) (1,019)
(33,616 (21,099
185,98. 114,29t
(1,356) (45E)
2,437 1,47¢
1,081 1,02¢
4,161 1,87¢
51 79

— (35,19¢)

— 35,19¢
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

Note 1. Basis of Presentation

The accompanying condensed consolidated finanttrments of Government Properties Income Trusttarsibsidiaries, or GOV,
the Company, we or us, have been prepared withalit. aCertain information and disclosures requiogd).S. generally accepted accounting
principles, or GAAP, for complete financial staterteehave been condensed or omitted. We believdisistosures made are adequate to
make the information presented not misleading. éiew, the accompanying condensed consolidateddimlestatements should be read in
conjunction with the financial statements and netastained in our Annual Report on Form 10-K faz tlear ended December 31, 2010, or
our Annual Report. In the opinion of our managemaih adjustments, which include only normal retg adjustments considered necessary
for a fair presentation, have been included. Atiticompany transactions and balances betweendimp#hy and its subsidiaries have been
eliminated.

As of June 30, 2011, we owned 64 properties locat@d states and the District of Columbia contagnapproximately 7.6 million
rentable square feet. The U.S. Government andinestate governments are our primary tenants.

Note 2. Recent Accounting Pronouncements

In June 2011, the Financial Accounting Standardsr@@ssued Accounting Standards Update No. 201 Rf¥sentation of
Comprehensive Income. This standard eliminatestinent option to report other comprehensive ine@nd its components in the staten
of shareholders’ equity. This standard is intentleeinhance comparability between entities thatmeygnder GAAP and to provide a more
consistent method of presenting non-owner transagtihat affect an entity’s equity. This standareffective for fiscal years, and interim
periods within those years, beginning after DecamMbe2011. We do not expect the adoption of tipidate to cause any material changes to
the disclosures in our condensed consolidated diahatatements.

Note 3. Real Estate Properties

We generally lease space in our properties on ssgease or modified gross lease basis pursudinetbterm operating leases
expiring between 2011 and 2025. Certain of ouregoment tenants have the right to cancel theielehsfore the lease terms expire,
although we expect that few will do so. Our leageserally require us to pay all or some propepigrating expenses and to provide all or
most property management services. During thethmenths ended June 30, 2011, we executed eigieSldar 24,572 rentable square feet
for an average lease term of 5.1 years and madeniorants for approximately $356 of leasing relatedts. During the six months ended
June 30, 2011, we executed 15 leases for 45,438nlersquare feet for an average lease term oféafs and made commitments for
approximately $816 of leasing related costs. Wehaspent tenancy related obligations of approtei#6,130 as of June 30, 2011.

In February 2011, we acquired an office propertated in Quincy, MA with 92,549 rentable squard.feghis property is majority
leased to the State of Massachusetts. The purphiasewas $14,000, excluding acquisition coste aNocated approximately $2,700 to
land, $9,200 to building and improvements, $2,d&dquired real estate leases and $13 to assumlesktate lease obligations based on the
fair values of the acquired assets and assumaeititiesh

Also in February 2011, we acquired two office pmbies located in Woodlawn, MD with 182,561 rentabdgiare feet. These
properties are majority leased to the U.S. Govenmim&he purchase price was $28,000, excludingiaitioun costs. We allocated
approximately $3,735 to land, $21,509 to buildingl @anprovements, $3,281 to acquired real estaseteand $525 to assumed real estate
lease obligations based on the fair values of togiged assets and assumed liabilities.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

In May 2011, we acquired an office property locate®lantation, FL with 135,819 rentable square.f&iéhis property is leased to
the U.S. Government. The purchase price was $80e&luding acquisition costs. We allocated apionately $4,800 to land, $30,592 to
building and improvements and $5,358 to acquiretiestate leases based on the fair values of thdrad assets.

Also in May 2011, we acquired an office propertgdted in New York, NY with 187,060 rentable squiaet. This property is
leased to the United Nations. The purchase praz$114,050, excluding acquisition costs. We atled approximately $36,800 to land,
$66,661 to building and improvements and $10,588ctjuired real estate leases based on the faewvalithe acquired assets.

Also in May 2011, we entered into a purchase ages¢ito acquire three office properties locatechifidnapolis, IN with 433,927
rentable square feet. These properties are 978édea 18 tenants, of which a majority is leasetth¢oU.S. Government. The contract
purchase price is $88,000, including the assumputf50,000 of mortgage debt and excluding acqaisitosts. This pending acquisition is
subject to our satisfactory completion of diligerme®l other customary closing conditions, as wethasassumption of mortgage debt;
accordingly, we can provide no assurance that vleaaquire these properties.

In June 2011, we acquired an office property lat@&eMilwaukee, W1 with 29,297 rentable square fe€his property is leased to
the U.S. Government. The purchase price was $6escbuding acquisition costs. We allocated appnaxely $945 to land, $4,539 to
building and improvements and $1,291 to acquirediestate leases based on the fair values of thdrad assets.

Also in June 2011, we acquired two office propertacated in Stafford, VA with 64,488 rentable sguizet. These properties are
leased to the U.S. Government. The purchase wase$11,550, excluding acquisition costs. We alied approximately $2,090 to land,
$7,465 to building and improvements and $1,995tpiaed real estate leases based on the fair vafitbe acquired assets.

Also in June 2011, we acquired an office propestated in Montgomery, AL with 57,815 rentable sguiaet. This property is
leased to the U.S. Government. The purchase pwase$11,550, excluding acquisition costs. We alied approximately $920 to land,
$9,084 to building and improvements and $1,546&tpaed real estate leases based on the fair vafube acquired assets.

In July 2011, we entered into a purchase agreetoeatquire an office property located in HoltsvilNY with 264,482 rentable
square feet. This property is 82% leased to tteeants, of which a majority is leased to the GBvernment. The contract purchase price is
$40,750, excluding acquisition costs. This pendioguisition is subject to our satisfactory comiplenf diligence and other customary
closing conditions; accordingly, we can provideassurance that we will acquire this property.

Also in July 2011, we entered into a purchase ames to acquire an office property located in Sawenato, CA with 87,863 rentak
square feet. This property is leased to the Stfa@alifornia. The contract purchase price is $08, excluding acquisition costs. This
pending acquisition is subject to our satisfactmynpletion of diligence and other customary closingditions; accordingly, we can provide
no assurance that we will acquire this property.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

Note 4. Tenant Concentration and Segment Information

We operate in one business segment: ownershippepies that are majority leased to governmergritn We define annualized
rental income as the annualized rents from ountisnaursuant to signed leases as of the measur@atentplus estimated expense
reimbursements, and excluding lease value amadizafThe U.S. Government, six state governmendstia@ United Nations, an internatio
intergovernmental organization, combined were rasjie for approximately 93.6% and 94.6% of ourwalized rental income as of June
2011 and 2010, respectively. The U.S. Governneeatii largest tenant and was responsible for appeagrly 74.2% and 81.6% of our
annualized rental income as of June 30, 2011 ah@,2@spectively.

Note 5. Indebtedness

At June 30, 2011 and December 31, 2010, our owstgrindebtedness included the following:

June 30, December 31
2011 2010

Revolving credit facility, due in 201 $ 338,000 $ 118,00(
Mortgage note payable, due in 2016 at 6.2 24,80( 24,80(
Mortgage note payable, including unamortized premad

$1,066, due in 2019 at 7.0C® 10,70¢ 10,85¢
Mortgage note payable, including unamortized premaf $852,

due in 2021 at 8.1541) 10,38¢ 10,77:

$ 383,89t $ 164,42¢

(@) We assumed these mortgages in connection withaquisition of certain properties. The interest ants for these mortgage debts are
the contractually stated amounts; we recorded sheraed mortgages at fair value on the date of sitigui and are amortizing the fair
value premiums to interest expense over the tefrifeeanortgages to reduce interest expense to meates.

We have a $500,000 unsecured revolving creditifad¢iatis available for acquisitions, working capital aygheral business purpos
The revolving credit facility has a maturity dateQctober 28, 2013 and, subject to meeting cextaiditions and the payment of a fee, we
may extend the maturity date to October 28, 2Qitkerest under the revolving credit facility is bdsupon LIBOR plus a spread that is suk
to adjustment based upon changes to our seniocuregkdebt rating. Our revolving credit facilitgraement contains a number of covenants
that restrict our ability to incur debts in exce$salculated amounts, restrict our ability to malisributions under certain circumstances and
generally require us to maintain certain financéios. We believe we were in compliance withtirens and conditions of our revolving
credit facility at June 30, 2011. The weightedrage annual interest rate for our revolving créatitlity was 2.31% and 2.33% for the three
and six months ended June 30, 2011, respectividyof June 30, 2011, we had $338,000 outstandiddgbd62,000 available to be drawn
under our revolving credit facility.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

Note 6. Fair Value of Financial Instruments
Our financial instruments at June 30, 2011 inclcaksh and cash equivalents, restricted cash, recg$/able, mortgage notes

payable, accounts payable, our revolving creditifpcdue to affiliates, other accrued expenses deposits. At June 30, 2011, the fair value
of our financial instruments approximated theirgag values, except as follows:

Carrying
Amount Fair Value
Mortgage note payable, due in 2016 at 6.21% $ 24,80 $ 26,95
Mortgage note payable, due in 2019 at 7.( 10,70¢ 11,46:
Mortgage note payable, due in 2021 at 8.15% 10,38¢ 10,98¢
$ 45,89¢ $ 49,40(

We estimate the fair values of our mortgage notgsble by using discounted cash flow analyses anémtly prevailing market
terms.

Note 7. Shareholders’ Equity

On February 23, 2011, we paid a distribution to own shareholders in the amount of $0.41 per sbal 6,606, that was declared
on January 5, 2011 and was payable to sharehalfieesord on January 26, 2011.

On May 17, 2011, pursuant to our equity compensailan, we granted 2,000 of our common shares éfi@al interest, $0.01 par
value per share, or our Shares, valued at $25.64h@ee, the closing price of our Shares on the Merk Stock Exchange, or the NYSE, on
that day, to each of our five trustees as pareif tannual compensation.

On May 24, 2011, we paid a distribution to commbarsholders in the amount of $0.42 per share, 8,040, that was declared on
April 5, 2011 and was payable to shareholdersadnczon April 26, 2011.

On July 1, 2011, we declared a distribution payadleommon shareholders of record on July 11, 2ithe amount of $0.42 per
share, or $17,014. This distribution will be paidor about August 24, 2011.

On July 20, 2011, we amended our declaration sf tauincrease the number of authorized Shares 5@®00,000 to 70,000,000.

On July 25, 2011, we issued 6,500,000 Shares ubbgoffering at a price of $25.40 per Share,irgjset proceeds of
approximately $157,700. We used the net proceeds this offering to reduce amounts outstandingeuradir revolving credit facility and fi
general business purposes, including funding aitiuris. We granted the underwriters of the offgrin30-day option to purchase an
additional 975,000 Shares to cover overallotmehés)y.

We have no dilutive securities.
Note 8. Related Person Transactions

As described in our Annual Report, we were formé&fp% owned by CommonWealth REIT, or CWH. On J8®e2011, CWH
owned 24.6% of our outstanding Shares. REIT Mamage & Research LLC, or RMR, provides managemeanies to both us and CWH.
RMR is owned by our Managing Trustees, Messrs.\Band Adam Portnoy.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

We have no employees. Instead, services that rhiggptovided to us by employees are provided toylRMR. RMR provides
both business and property management servicesuader a business management agreement and atprmp@agement agreement.
Pursuant to the business management agreemerRiy we incurred expenses of $1,805 and $1,00thfothree months ended June 30,
2011 and 2010, respectively, and $3,479 and $¥@38e six months ended June 30, 2011 and 20%pecntively. These amounts are
included in general and administrative expenseasiircondensed consolidated statements of incomeorinection with the property
management agreement with RMR, we incurred propedagyagement fees of $1,209 and $771 for the thoeehm ended June 30, 2011 and
2010, respectively, and $2,364 and $1,468 for thensnths ended June 30, 2011 and 2010, respectiVee also incurred construction
management fees to RMR of $300 and $49 for thethrenths ended June 30, 2011 and 2010, respectarely$469 and $208 for the six
months ended June 30, 2011 and 2010, respectifélgse amounts are included in other operatingresgseor have been capitalized, as
appropriate, in our condensed consolidated finhstiements.

We, RMR, CWH and other companies to which RMR pilesimanagement services each currently owns appaitedy 14.29% of
Affiliates Insurance Company, or AIC. All of ourdstees and all of the trustees and directorsenbther shareholders of AIC currently se
on the board of directors of AIC. RMR, in addititmbeing a shareholder, provides management amchedrative services to AIC pursuant
to a management and administrative services agrdanith AIC. Although we own less than 20% of AMZe use the equity method to
account for this investment because we believewkatave significant influence over AIC becausefbur Trustees are directors of AIC.
As of June 30, 2011, we have invested $5,194 in. A& may invest additional amounts in AIC in théufe if the expansion of this
insurance business requires additional capitalweuare not obligated to do so. We carried thisgstiment in our condensed consolidated
balance sheet in other assets at $5,321 and $&8s186June 30, 2011 and December 31, 2010, regelyctiDuring the three months ended
June 30, 2011 and 2010, we recognized earningseddsf approximately $46 and $(23), respectivaatyl $83 and $(52) for the six months
ended June 30, 2011 and 2010, respectively, relatéds investment. In 2010, AIC designed a carabon property insurance program for
us and other AIC shareholders in which AIC partitgal as a reinsurer. Our total premiums underpttigram for the policy years expiring
May 31, 2011 and 2012 were $415 and $1,227, respbct We are currently investigating the possilgis to expand our insurance
relationships with AIC to include other types ofumance. By participating in this insurance busingsh RMR and the other companies to
which RMR provides management services, we expatite may benefit financially by possibly reducog insurance expenses or by
realizing our pro-rata share of any profits of tinisurance business.

For more information about the relationships amosgour Trustees and executive officers, CWH, RWI; and other companies
which RMR provides management services and abeuisks which may arise from these relationshifsage refer to our Annual Report ¢
our other filings with the Securities and Exchaf@nmission, or SEC, including the sections captididusiness”, “Risk Factors” and
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations — Related RPefsansactions” in our Annual
Report and the section captioned “Related Persanskctions and Company Review of Such Transaction®lir Proxy Statement dated
February 25, 2011 relating to our 2011 Annual Megetf Shareholders, or our Proxy Statement. OuruahReport and Proxy Statement are
available at the SEC website: www.sec.gov.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

Note 9. Pro Forma Information

During the second quarter of 2011, we purchasegrsiperties for $184,675, excluding acquisitiontsoBuring the first quarter of
2011, we purchased three properties for $42,00fludig acquisition costs. During 2010, we purclla®2 properties for an aggregate
purchase price of $434,411, excluding acquisitiost€ and including the assumption of $44,951 oftgage debt. Also in 2010, we replaced
our $250,000 secured revolving credit facility wéti$500,000 unsecured revolving credit facility &slied 18,975,000 of our Shares. The
following table presents our pro forma results pémtions as if these acquisitions and financiniyities were completed on January 1, 2010.
This pro forma data is not necessarily indicatife/bat our actual results of operations would hiagen for the periods presented, nor does it
represent the results of operations for any fup@mod. Differences could result from, but are livatted to, additional property acquisitions,
property sales, changes in interest rates and elsangur debt or equity capital structure.

For the Three Months For the Six Months Ended
Ended June 30, June 30,
2011 2010 2011 2010
Total Revenue $ 44,69¢ $ 45547 $ 89,10 $ 90,72¢
Net Income 12,33¢ 12,30¢ 23,18( 22,33
Per Share dat: $ 0.3C $ 0.3C $ 057 $ 0.5t

During the three and six months ended June 30,,204 tecognized revenues of $3,231 and $4,01pectisely, and operating income of
$429 and $31, respectively, arising from our adtjaiss completed in 2011.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations

The following discussion and tables should be irambnjunction with the financial statements antesdhereto included in this
Quarterly Report on Form 10-Q and in our Annual étep

OVERVIEW

As of June 30, 2011, we owned 64 properties, lacat®7 states and the District of Columbia, thaitain approximately 7.6 millio
rentable square feet, of which 75.0% is leasetleédxS. Government, 13.5% to six state governmamis2.5% to the United Nations, an
international intergovernmental organization. Th&. Government, six state governments and theedmiiations combined were responsible
for 93.6% and 94.6% of our annualized rental incoasedefined below, as of June 30, 2011 and 2@&Pectively.

Property Operations

As of June 30, 2011, 96.5% of our rentable squeeewas leased, compared to 99.7% leased as 0o80u2010. Occupancy data as
of June 30, 2011 and 2010 is as follows (squarereousands):

Comparable
All Properties Properties @
June 30, June 30,
2011 2010 2011 2010
Total properties (end of period) 64 41 33 33
Total square fee 7,55:¢ 4,904 3,95¢ 3,95¢
Percent lease® 96.5% 99.7% 99.£% 100.(%

@ Properties we owned on June 30, 2011 which wereedwontinuously since January 1, 2010.

@ Percent leased includes (i) space being fittedarutccupancy pursuant to signed leases, if any,(@nspace which is leased, but is not
occupied or is being offered for sublease by tenahany.

The average effective rental rate per square &stlefined below, for our properties for the pesiedded June 30, 2011 and 201(
as follows:

Three Months Six Months Ended
Ended June 30, June 30,
2011 2010 2011 2010
Average effective rental rate per square f8ot $ 23.8¢ $ 23.6¢ $ 24.1¢ % 23.3]

(M Average effective rental rate per square footasgnts total rental income during the period djgetdivided by the average rentable
square feet occupied during the period specified.

We believe general U.S. leasing market conditiorsskowly improving, but remain weak in many U.Sariets. The historical
experience of our manager, RMR, has been that gmet tenants frequently renew leases to avoiddbkts and disruptions that may result
from relocating their operations. We believe thadgetary pressures may cause an increased ddardedsed space in existing buildings,
as opposed to new buildings built on behalf ofgheernment, among government tenants generallytheése and other reasons we believe
that occupancy at our government leased properisoutperform national market averages for prgpactupancies. However, these same
increased budgetary pressures faced by the U.Sr@ment and state governments could also resaltiecrease in government sector
employment and consolidation of operations intoggament owned properties thereby reducing theid fieeleased space. Accordingly, il
difficult for us to reasonably project what thedirtial impact of market conditions will be on oumaihcial results for future periods.
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As of June 30, 2011, leases totaling 905,718 rémtfuare feet are scheduled to expire throughmkee31, 2011. Based upon
current market conditions and tenant negotiationseflases scheduled to expire through Decembe2(®1l,, we expect that rental rates we are
likely to achieve on new or renewed leases willdea weighted average basis, greater than the cateently being paid, thereby generally
resulting in greater revenue from the same spdd¢ewever, there can be no assurance that suchasesevill occur, and the effect of any
such increases may be offset by declines in rémtalme due to vacancies upon lease expirationsvaing market conditions at that time
will determine lease renewals and rental ratesi¥ailable space in our properties. As of June28Q], lease expirations by year at our
properties are as follows (square feet and doifatisousands):

Expirations
of Occupied Rental
Square Percent Cumulative Income Percent Cumulative
Year @ Feet® of Total % of Total Expiring @ of Total % of Total
2011 90¢€ 12.8% 12 $  20,44: 11.5% 11.5%
2012 1,05¢ 14.5% 26.% 28,51¢ 16.1% 27.€%
2013 954 13.1% 40.(% 16,21+ 9.1% 36.7%
2014 397 5.4% 45.2% 8,04¢ 4.5% 41.2%
2015 1,197 16.5% 61.€% 26,82¢ 15.2% 56.4%
2016 528 7.2% 69.1% 13,59¢ 7.7% 64.1%
2017 55€ 7.€% 76.7% 11,40: 6.4% 70.5%
2018 51¢€ 7.1% 83.8% 20,68: 11.€% 82.1%
2019 801 11.% 94.£% 20,47: 11.5% 93.6%
2020 and thereafter 381 5.2% 100.(% 11,33¢ 6.4% 100.(%
Total 7,28¢ 100.(% $ 177,53 100.(%
Weighted average
remaining lease term (
years) __4c 43

@ The year of lease expiration is pursuant to curcentract terms. Some government tenants havegihieto vacate their space before the
stated expirations of their leases. As of June2B8Q], government tenants occupying approximatgl9% of our rentable square feet and
representing approximately 12.4% of our rental medhave exercisable rights to terminate their kehsdore the stated expirations. Also
as of June 30, 2011, in 2011, 2012, 2013, 20145,2116, 2017 and 2019, early termination rightsobge exercisable by other
government tenants who occupy approximately 173280, 0.9%, 3.0%, 0.3%, 5.4%, 0.5% and 1.1%, rdim@dy, of our rentable square
feet and are responsible for approximately 13.6%63 1.1%, 3.1%, 0.3%, 11.1%, 0.7% and 2.0%, rasgd¢, of our rental income. In
February 2011, we were notified by one of our tésaspresenting approximately 0.9% of our rentahlgare feet and 0.5% of our rental
income that they intend to exercise their rightdoate their space in August 2011 prior to thesgtapiration of their lease in
August 2013. In addition, five of our state govaant tenants have exercisable rights to termirnagie keases if these states do not
annually appropriate rent amounts in their respeainnual budgets. These five tenants occupy ajppately 6.1% of our rentable square
feet, representing approximately 6.4% of our remzbme as of June 30, 2011.

@ Square feet occupied is pursuant to signed leasebaine 30, 2011, and includes (i) space bettagifout for occupancy and (ii) space, if
any, which is leased but is not occupied.

@ R ental income is the annualized rents from ouaénpursuant to signed leases as of June 30, glklestimated expense
reimbursements, and excludes lease value amootizati

I nvestment Activities (dollar amountsin thousands)

In February 2011, we acquired an office propertated in Quincy, MA with 92,549 rentable squard.fekhis property is 100%
leased to four tenants, of which 90% is leasetieddommonwealth of Massachusetts and occupiedebRRélgistry of Motor Vehicles as its
headquarters. The purchase price was $14,00Qjd#Rglacquisition costs.

Also in February 2011, we acquired two office pmbies located in Woodlawn, MD with 182,561 rentabdgiare feet. These
properties are 100% leased to two tenants, of wdiéh is leased to the U.S. Government and occupjigtle Social Security
Administration. The purchase price was $28,000|ughing acquisition costs.

In May 2011, we acquired an office property locateélantation, FL with 135,819 rentable square.féiéhis property is 100%
leased to the U.S. Government and occupied byntieerial Revenue Service. The purchase price wa,g$4, excluding acquisition costs.
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Also in May 2011, we acquired an office propertgdted in New York, NY with 187,060 rentable squiaet. This property is 100
leased to the United Nations. The purchase prae$t14,050, excluding acquisition costs.

Also in May 2011, we entered into a purchase ages¢ito acquire three office properties locatechaidnapolis, IN with 433,927
rentable square feet. These properties are 978¢dda 18 tenants, of which 58% is leased to ti% Government and occupied by the U.S.
Customs and Border Protection Agency. The contragthase price is $88,000, including the assumpmifdb50,000 of mortgage debt and
excluding acquisition costs. This pending acqgiaisits subject to our satisfactory completion digdince and other customary closing
conditions, as well as the assumption of mortgads;diccordingly, we can provide no assuranceviikawill acquire these properties.

In June 2011, we acquired an office property lat@eMilwaukee, WI with 29,297 rentable square fe€his property is 100%
leased to the U.S. Government and occupied by th&M Entrance Processing Station. The purchmasm was $6,775, excluding
acquisition costs.

Also in June 2011, we acquired two office propertacated in Stafford, VA with 64,488 rentable sguizet. These properties are
100% leased to the U.S. Government and occupidlébffederal Bureau of Investigation. The purchm®e was $11,550, excluding
acquisition costs.

Also in June 2011, we acquired an office propestated in Montgomery, AL with 57,815 rentable sgufaet. This property is
100% leased to the U.S. Government and servegasfibe of the U.S. Attorney for the Middle Digriof Alabama. The purchase price was
$11,550, excluding acquisition costs.

In July 2011, we entered into a purchase agreetoeattquire an office property located in HoltsvilMdY with 264,482 rentable
square feet. This property is 82% leased to tteeants, of which a majority is leased to the GBvernment and occupied by the Internal
Revenue Service and U.S. Citizenship and ImmigngSiervices. The contract purchase price is $40&&uding acquisition costs. This
pending acquisition is subject to our satisfactoynpletion of diligence and other customary closingditions; accordingly, we can provide
no assurance that we will acquire this property.

Also in July 2011, we entered into a purchase ames to acquire an office property located in Saenato, CA with 87,863 rentak
square feet. This property is 100% leased to thte $f California and occupied by the Californtat8 Employment Development
Department. The contract purchase price is $13@0fluding acquisition costs. This pending adtjois is subject to our satisfactory
completion of diligence and other customary closingditions; accordingly, we can provide no assteahat we will acquire this property.

The nine properties we acquired during the six i@ended June 30, 2011 were acquired at a rargapitélization rates from 7.1%
to 10.2% (weighted average capitalization rate.8%a). We calculate the capitalization rate forgandy acquisitions as the ratio of (x) annual
straight line rental income, excluding the impafcalbove and below market lease amortization, basdd place leases at the acquisition date,
less estimated annual property operating expeegekiding depreciation and amortization expenséy)tthe acquisition purchase price,
excluding acquisition costs.

Our strategy related to property acquisitions aisgasitions is unchanged from that disclosed inAnumual Report. In addition to
the five properties we have agreed to acquire,amtirtue to evaluate for acquisition a number ofitialohl properties that are majority leased
to government tenants; however, we can providessarance that we will reach agreement to acquiyehthese properties. We are not
currently considering the disposition of any of puoperties, although future changes in market itimmd or property performance may
change our disposition strategy.

12




Table of Contents
Financing Activities (dollar amountsin thousands, except per share amounts)

We have a $500,000 unsecured revolving creditifatiat is available for acquisitions, working dapand general business
purposes. The weighted average annual interesfaabur revolving credit facility was 2.31% an®2% for the three and six months ended
June 30, 2011, respectively. As of June 30, 20l agust 2, 2011, we had $338,000 and $178,08pertively, outstanding under our
revolving credit facility. The revolving creditddity has a maturity date of October 28, 2013 andject to certain conditions and the
payment of a fee, we may extend the maturity dat@dtober 28, 2014. Interest under our revolvirgglit facility is based upon LIBOR plus
a spread that is subject to adjustment based argekao our senior unsecured debt rating.

On July 25, 2011, we issued 6,500,000 Shares ibbgoffering at a price of $25.40 per Share,ingiset proceeds of
approximately $157,700We used the net proceeds from this offering to cecamounts outstanding under our revolving creditify and fol
general business purposes, including funding aitopris. We also granted the underwriters of tHerarig a 30-day option to purchase an
additional 975,000 Shares to cover overallotmehés)y.

RESULTS OF OPERATIONS (dollar amountsin thousands, except per share amounts)

Three Months Ended June 30, 2011, Compared to Three Months Ended June 30, 2010

Comparable Property Results @ Consolidated Results
For the Three Months Ended June 30 For the Three Months Ended June 30
$ % $ %
2011 2010 Change Change 2011 2010 Change Change

Rental income $ 24311% 2451'$ (209 0.8% $ 41,92 $ 2594( $ 15,98: 61.€%
Operating expense

Real estate taxe 2,44¢ 2,68: (23¢) (8.9% 4,63 2,76¢ 1,87: 67.6%

Utility expenses 1,652 1,65¢€ 3 (0.2)% 3,54( 1,73 1,80 104.2%

Other operating expens 4,01t 3,792 228 5.9% 7,07¢ 3,96: 3,11 78.€%

Total operating expens 8,11 8,131 (18) (0.2% 15,25 8,46( 6,79: 80.2%

Net operating incom® $ 16,19¢$ 16,38 $  (186) (1.)% 26,67C  17,48( 9,19( 52.6%
Other expense

Depreciation and amortizatic 9,097 5,401 3,69¢ 68.4%

Acquisition related cost 1,00¢ 1,011 (2 (0.2)%

General and administrati\ 2,56¢ 1,628 943 58.1%

Total other expense 12,67: 8,03¢ 4,637 57.71%

Operating incom: 13,99¢ 9,44t 4,55¢ 48.2%
Interest and other incon 20 16 4 25.(%
Interest expense (including net amortization oftgebmiums and deferred financing

fees of $418 and $624, respective (3,07¢) (1,67¢) (1,399 83.2%
Equity in earnings (losses) of an inves 46 (23 69 300.(%
Income before income tax exper 10,98¢ 7,76(C 3,22¢ 41.6%
Income tax expens (56) (25) (21) (84.00%
Net income $ 1093:$ 7,73t$ 3,207 41.5%
Weighted average common shares outstanding 40,50¢  31,26! 9,24¢ 29.€%
Net income per common she $ 027$ 028$ 0.02 8.1%

Calculation of Funds From Operations and NormalizedFunds From Operations®

Net income $ 1093: $ 7,73t
Depreciation and amortization 9,097 5,401
Funds from operations 20,02¢  13,13¢
Acquisition related costs 1,00¢ 1,011
Normalized funds from operatiol $ 21,03t $ 14,14
Funds from operations per common share $ 04¢$ 0.4z
Normalized funds from operations per common s $ 052% 04F

(1) Comparable properties consists of 35 propertieswrged on June 30, 2011 which were owned continyaiste April 1, 2010.
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@ We compute Net Operating Income, or NOI, as shovava. We define NOI as rental income from readtestess our property operating
expenses. We consider NOI to be appropriate sopgital information to net income because it helgh Investors and management to
understand the operations of our properties. VéeN@I internally to evaluate individual and compawye property level performance
and believe NOI provides useful information to istars regarding our results of operations becausdlécts only those income and
expense items that are incurred at the propers! vd may facilitate comparisons of our operagiagformance between periods. The
calculation of NOI excludes depreciation and amaation, acquisition related costs and general @ntirgstrative expenses from the
calculation of net income in order to provide réstihat are more closely related to our propertiesults of operations. This measure does
not represent cash generated by operating activitiaccordance with GAAP and should not be comsitias an alternative to net income
or cash flow from operating activities, determinecccordance with GAAP, as an indicator of ouafinial performance or liquidity, nor
is this measure necessarily indicative of suffitieash flow to fund all of our needs. We belielvattthis data may facilitate an
understanding of our consolidated historical opegatesults. This measure should be considerednjunction with net income and cash
flow from operating activities as presented in Gensolidated Statements of Income and Condensesoldated Statements of Cash
Flows. Other REITs and real estate companies raklylate NOI differently than we do.

@ We compute Funds from Operations, or FFO, and NlmathFFO as shown above. FFO is computed ondbkis ldefined by The
National Association of Real Estate Investment T;usr NAREIT, which is net income, computed in@clance with GAAP, plus real
estate depreciation and amortization. Our calmraif Normalized FFO differs from NAREIT's defifon of FFO because we exclude
acquisition related costs. We consider FFO andrdtized FFO to be appropriate measures of perfocméor a REIT, along with net
income and cash flow from operating, investing findncing activities. We believe that FFO and Nalimed FFO provide useful
information to investors because by excluding tifiecés of certain historical amounts, such as dept®n expense, FFO and Normalized
FFO can facilitate a comparison of operating penmces between periods. FFO and Normalized FF@maoag the factors considered
by our Board of Trustees when determining the arhofidistributions to shareholders. Other factadude, but are not limited to,
requirements to maintain our status as a REIT tditi@ins in our revolving credit facility, the avatilility of debt and equity capital to us ¢
our expectation of our future capital requiremeantd operating performance. These measures demasent cash generated by oper:
activities in accordance with GAAP and should netbnsidered as alternatives to net income or fbashfrom operating activities,
determined in accordance with GAAP, as indicatémun financial performance or liquidity, nor afeete measures necessarily indicative
of sufficient cash flow to fund all of our needdl/e believe that this data may facilitate an underding of our consolidated historical
operating results. These measures should be @vadith conjunction with net income and cash floonf operating activities as preser
in our Condensed Consolidated Statements of In@deCondensed Consolidated Statement of Cash Floweer REITs and real estate
companies may calculate FFO and Normalized FF@rifitly than we do.

Rental income.The increase in rental income primarily refle¢is effects of our property acquisitions since Aprie010. Rental
income includes nonash straight line rent adjustments totaling apipnately $43 in 2011 and ($59) in 2010 and amorigrabf acquired re:
estate leases and obligations totaling approxim&®16 in 2011 and $14 in 2010. Rental incomeHercomparable properties decreased
slightly primarily due to decreased operating exggeand real estate tax reimbursement income paigset by an increase in base rental
income at certain of our properties.

Real estate taxesThe increase in real estate taxes primarilyeot$l the effects of property acquisitions sinceildpr2010. Real
estate taxes for the comparable properties decehseto the effects of lower assessed values $tmoessful property tax appeals at certain
of our properties.

Utility expenses The increase in utility expenses primarily refiethe effects of property acquisitions since Apr2010. Utility
expenses for the comparable properties were sutasbannchanged between 2011 and 2010.

Other operating expensesThe increase in other operating expenses piiyrafiects the increase in property managemers, fee
cleaning expenses and security costs as a requibpérty acquisitions since April 1, 2010. Otbperating expenses for the comparable
properties increased due to increased repair aimtenance costs partially offset by a decreasariddcaping related costs at certain of our
properties.

Depreciation and amortization The increase in depreciation and amortizatiflects the effect of our property acquisitions and
improvements made to some of our properties simrd A, 2010.

Acquisition related costs.Acquisition related costs represent costs inclimeconnection with our acquisition activity dugithe
three months ended June 30, 2011 and June 30, 2010.

General and administrative The increase in general and administrative esg@nimarily reflects the effect of our property
acquisitions since April 1, 2010.

Interest and other incomeélhe increase in interest and other income is theltref a larger average amount of investable cash
compared to the same period in 2010.

Interest expense The increase in interest expense reflects @targerage outstanding balance under our revobviedit facility
compared to the same period in 2010 and intergesrese related to the mortgages we assumed in dosmagth certain of our 2010
acquisitions, partially offset by a lower weight@erage interest rate for borrowings under ourlkéwg credit facility in 2011.
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Equity in earnings (losses) of an investBee increase in equity in earnings (losses) oharstee is the result of earnings from our
investment in AIC for the three months ended Juhe2B11 compared to a loss in the same period10.20

Income tax expensé&.he increase in income tax expense is a resultiohigher operating income in 2011 which is subjecitate
income taxes in certain jurisdictions.

Net income Our net income for the three months ended JOn2@L1 increased as compared to the three montiesieJune 30,
2010 as a result of the changes noted above.

Six Months Ended June 30, 2011, Compared to Six Months Ended June 30, 2010

Comparable Property Results @ Consolidated Results
For the Six Months Ended June 30 For the Six Months Ended June 30
$ % $ %
2011 2010 Change Change 2011 2010 Change Change
Rental income $ 4367¢$ 44,16! $ (484) (1.)% $ 80,99¢ $ 49,29f $ 31,70¢ 64.2%
Operating expense
Real estate taxe 4,50( 4,92z (423) (8.6)% 9,094 5,33 3,762 70.€%
Utility expenses 3,251 3,19¢ 58 1.8% 7,047 3,41( 3,631 106.7%
Other operating expens 7,10¢ 6,98¢ 11€ 1.7% 13,84¢ 7,52( 6,32¢ 84.1%
Total operating expens 14,86 15,10: (24¢€) 1.6% 29,98¢ 16,26: 13,72« 84..%
Net operating incom® $ 28,81¢$ 29,05¢ $ (23¢) (0.§)% 51,01¢ 33,03 17,98( 54.4%
Other expense
Depreciation and amortizatic 17,48: 10,28: 7,20z 70.1%
Acquisition related cost 1,83¢ 1,85¢ a7 (0.9%
General and administrati\ 4,90¢ 3,082 1,82 59.2%
Total other expense 24,23( 15,21¢ 9,012 59.2%
Operating incom: 26,78 17,81: 8,96¢ 50.2%
Interest and other incon 35 68 (33 (48.5%
Interest expense (including net
amortization of debt premiums
and deferred financing fees of
$836 and $1,156, respective (5,619 (3,209 (2,409 (74.49%
Equity in earnings (losses) of an
investee 83 (52 13t 259.6%
Income before income tax exper 21,28¢ 14,62: 6,66¢ 45.6%
Income tax expens (102 (36) (66) (183.9%
Net income $ 21,18¢$ 1458t 3$  6,60( 45.2%
Weighted average common share
outstanding 40,50: 30,17¢ 10,32¢ 34.2%
Net income per common she $ 0.52 $ 0.4¢ $ 0.04 8.2%
Calculation of Funds From
Operations and Normalized
Funds From Operations®
Net income $ 21,18¢ $ 14,58¢
Depreciation and amortization 17,48: 10,28:
Funds from operations 38,66¢ 24,86
Acquisition related costs 1,83¢ 1,85¢
Normalized funds from operatiol $ 40507 $ 26,72:
Funds from operations per commc
share $ 0.9t $ 0.82
Normalized funds from operatiol
$ 1.0C $ 0.8¢

per common shai

(1) Comparable properties consists of 33 propertieswrged on June 30, 2011 which were owned continyaiste January 1, 2010.



We compute Net Operating Income, or NOI, as showava. We define NOI as rental income from reahteskess our property operating
expenses. We consider NOI to be appropriate sopital information to net income because it helgh Investors and management to
understand the operations of our properties. VéeN@I internally to evaluate individual and compawye property level performance

and believe NOI provides useful information to
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investors regarding our results of operations beedtureflects only those income and expense itbatsare incurred at the property level
and may facilitate comparisons of our operatindgrerance between periods. The calculation of N€@lweles depreciation and
amortization, acquisition related costs and gerandladministrative expenses from the calculatfamebincome in order to provide resi
that are more closely related to our propertiestiits of operations. This measure does not repressh generated by operating activities
in accordance with GAAP and should not be consitlasean alternative to net income or cash flow fogarating activities, determined
accordance with GAAP, as an indicator of our finahperformance or liquidity, nor is this measuezessarily indicative of sufficient

cash flow to fund all of our needs. We believe thes data may facilitate an understanding of aamsolidated historical operating resu
This measure should be considered in conjunctidh met income and cash flow from operating actgiths presented in our Consolidated
Statements of Income and Condensed Consolidatéeh®tats of Cash Flows. Other REITs and real estatgpanies may calculate NOI
differently than we do.

) We compute Funds from Operations, or FFO, and NlzathFFO as shown above. FFO is computed ondbkis ldefined by The
National Association of Real Estate Investment T;usr NAREIT, which is net income, computed in@cance with GAAP, plus real
estate depreciation and amortization. Our calmraif Normalized FFO differs from NAREIT's defifon of FFO because we exclude
acquisition related costs. We consider FFO andrdéized FFO to be appropriate measures of perfacméor a REIT, along with net
income and cash flow from operating, investing findncing activities. We believe that FFO and Nalimed FFO provide useful
information to investors because by excluding tifiecés of certain historical amounts, such as daption expense, FFO and Normalized
FFO can facilitate a comparison of operating penfomces between periods. FFO and Normalized FF@maoag the factors considered
by our Board of Trustees when determining the arhotidistributions to shareholders. Other faciacdude, but are not limited to,
requirements to maintain our status as a REIT tditieins in our revolving credit facility, the availility of debt and equity capital to us ¢
our expectation of our future capital requirementd operating performance. These measures demasent cash generated by oper:
activities in accordance with GAAP and should netbnsidered as alternatives to net income or ft@stfrom operating activities,
determined in accordance with GAAP, as indicatémsun financial performance or liquidity, nor afeese measures necessarily indicative
of sufficient cash flow to fund all of our needdl/e believe that this data may facilitate an undeing of our consolidated historical
operating results. These measures should be evedith conjunction with net income and cash flownf operating activities as preser
in our Condensed Consolidated Statements of InardeCondensed Consolidated Statement of Cash Floter REITs and real estate
companies may calculate FFO and Normalized FF@rdifitly than we do.

Rental income.The increase in rental income primarily refletts effects of our property acquisitions since Jana2010. Rental
income includes non-cash straight line rent adjestitotaling approximately $161 in 2011 and $(124)010 and amortization of acquired
real estate leases and obligations totaling appratdly $288 in 2011 and $48 in 2010. Rental incéon¢he comparable properties decrez
primarily due to decreased operating expense aldstate tax reimbursement income partially offsean increase in base rental income at
certain of our properties.

Real estate taxesThe increase in real estate taxes primarilyeot$l the effects of property acquisitions sincaidanl, 2010. Real
estate taxes for the comparable properties deatehseto the effects of lower assessed values $umoessful property tax appeals at certain
of our properties.

Utility expenses The increase in utility expenses primarily refiethe effects of property acquisitions since dand, 2010. Utility
expenses for the comparable properties increasetodu net increase in usage and utility rate as®e at certain of our properties.

Other operating expensesThe increase in other operating expenses piiyrafiects the increase in property managemers, fee
cleaning expenses and security costs as a requibpérty acquisitions since January 1, 2010. Cdperating expenses for the comparable
properties increased due to increased repair atteénance costs, partially offset by decreasedseayping related costs at certain of our
properties.

Depreciation and amortization The increase in depreciation and amortizatiflects the effect of our property acquisitions and
improvements made to some of our properties sianaalty 1, 2010.

Acquisition related costs.Acquisition related costs represent costs inclimeconnection with our acquisition activity dugithe six
months ended June 30, 2011 and June 30, 2010.

General and administrative The increase in general and administrative es@nimarily reflects the effect of our property
acquisitions since January 1, 2010.

Interest and other incomélhe decrease in interest and other income is thétref a smaller average amount of investable cash
compared to the same period in 2010.

Interest expense The increase in interest expense reflects &targerage outstanding balance under our revoluiedit facility
compared to the same period in 2010 and intergmrese related to the mortgages we assumed in doismegth certain of our 2010
acquisitions partially offset by a lower weightacteage interest rate for borrowings under our néugl credit facility in 2011.
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Equity in earnings (losses) of an investBee increase in equity in earnings (losses) oharstee is the result of earnings from our
investment in AIC for the six months ended June2B1,1 compared to a loss in the same period in.2010

Income tax expensé&.he increase in income tax expense is a resultiohigher operating income in 2011 which is subjecitate
income taxes in certain jurisdictions.

Net income Our net income for the six months ended Jun@B0] increased as compared to the six months ehderi30, 2010 as
a result of the changes noted above.

LIQUIDITY AND CAPITAL RESOURCES

Our Operating Liquidity and Resources (dollar amounts in thousands)

Our principal source of funds to meet operatingemses and pay distributions on our Shares is ranttame from our properties. V
believe that our operating cash flow will be suéfitt to pay our operating expenses, debt servidaedetributions on our Shares for the next
12 months and for the foreseeable future theredtter future cash flows from operating activitiedl Wepend primarily upon our ability to:

e maintain or increase the occupancy of, and theeotirental rates at, our properties;
»  control operating cost increases at our properdied;
*  purchase additional properties which produce pasitash flows from operations.

We generally do not intend to purchase “turn ardyndperties, or properties which do not generatsitpjve cash flows. Our future
purchases of properties which generate positivie flae cannot be accurately projected because punthases depend upon available
opportunities which come to our attention.

Our changes in cash flows in the six months ended 30, 2011 compared to the same period in 2050awdollows: (i) cash flow
provided by operating activities increased from,$88 in 2010 to $41,566 in 2011; (ii) cash usenhi@stment activities increased from
$149,861 in 2010 to $228,904 in 2011; and (iiijhcpeovided by financing activities increased froiri$,298 in 2010 to $185,982 in 2011.

The increase in cash provided by operating aaivitietween 2011 and 2010 is due to increased opecaish flow from our
acquisitions after January 1, 2010 and changearimvorking capital. The increase in cash usedvesting activities between 2011 and 2010
is due primarily to the higher aggregate purchasmg of our 2011 property acquisitions compare#0. The increase in cash provided by
financing activities between 2011 and 2010 is diuragrily to increased borrowings under our revolyaredit facility to fund acquisitions in
2011 compared to 2010, partially offset by procdeal® the issuance of our Shares that occurre@i®2nd an increase in distributions paid
to common shareholders in 2011.

Our Investment and Financing Liquidity and Resources (dollar amountsin thousands)

In order to fund acquisitions and to accommodagh ceeeds that may result from timing differenceasvben our receipt of rents and
our need or desire to make distributions or payaipeg or capital expenses, we maintain a $500,08@cured revolving credit facility fron
syndicate of financial institutions. At June 3012 and August 2, 2011, we had $162,000 and $3Q2r86pectively, available for borrowing
under this revolving credit facility. The revolgreredit facility matures in October 2013, and sabjo certain conditions and the payment of
a fee, it may be extended to October 2014. Wedaxpeaise cash balances, borrowings under ourvexptredit facility and net proceeds
from offerings of equity or debt securities to fumar future operations, distributions to our shatéérs and any future property acquisitions.
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When significant amounts are outstanding underewwlving credit facility or the maturity date ofiorevolving credit facility or ou
other debts approach, we intend to explore alteremfor repaying or refinancing such amounts. Salrnatives may include incurring term
debt, issuing new equity securities and extendiegiaturity date of our revolving credit facilibAlthough we can provide no assurance that
we will be successful in consummating any partictifpe of financing, we believe that we will hawvecass to financing, such as debt and
equity offerings, to fund future acquisitions arapital expenditures and to pay our obligations. Nafee an effective shelf registration
statement that allows us to issue public securitiean expedited basis, but it does not assureftbet will be buyers for such securities.

Our ability to obtain, and the costs of, our futimancings will depend primarily on market condits and our creditworthiness. We
have no control over market conditions. Potentiaéstors and lenders likely will evaluate our @pito pay distributions to shareholders, fu
required debt service and repay debts when theynbedue by reviewing our business practices antsptabalance our use of debt and
equity capital so that our financial profile angdeage ratios afford us flexibility to withstandyareasonably anticipated adverse changes. We
intend to conduct our business activities in a neanvhich will afford us reasonable access to chfitanvestment and financing activities,
but there can be no assurance that we will betatdaccessfully carry out this intention.

During the three and six months ended June 30, 26812010, we made cash expenditures at our prepéot tenant improvemen
leasing costs, building improvements and developraed redevelopment activities as follows:

Three Months Six Months
Ended Ended
June 30, June 30,
2011 2010 2011 2010
Tenant improvemen $ 41C $ 87 3% 53t $ 29¢€
Leasing cost $ 175 % 22 $ 21C $ 47
Building improvement(? $ 537 $ 20C $ 56€ $ 232
Development, redevelopment and other activ® $ 9% $ 21z $ 22€ $ 22¢

@ Building improvements generally include expendiito replace obsolete building components andreiees that extend the useful life
of existing assets.

@ Development, redevelopment and other activitiewegaly include non-recurring expenditures thatbeteve increase the value of our
existing properties.

Leases totaling 30,445 and 45,856 rentable sqeaterespectively, expired during the three andrsixths ended June 30, 2011.
Total leasing activity during the three and six tferended June 30, 2011 totaled 24,572 and 45et38hle square feet, respectively, which
includes renewals of 13,944 and 25,201 rentablarsdfieet, respectively. The weighted average Iresti@s for leases of 3,968 and 21,329,
respectively, executed with government tenantsndutie three and six months ended June 30, 20tdaised by 7.7% and 14.0%,
respectively, when compared to the weighted averaggal rates previously charged for the same spddee weighted average rental rate:
leases of 20,604 and 24,109 square feet, resplgctrecuted with non-government tenants duringinee and six months ended June 30,
2011 decreased by 22.8% and 22.0%, respectivegnwbmpared to the weighted average rental ragssously charged for the same space.

In connection with leasing space during the threatims ended June 30, 2011, we have committed tbffitare expenditures as
follows (dollars in thousands, except per squaot émnounts):

New Renewals Total
Square feet leased during the pel 10,62¢ 13,94 24,57:
Total commitments for tenant improvements and tepsbsts $ 291 $ 65 $ 35€
Leasing costs per square f( $ 2731 % 466 $ 14.4¢
Average lease term (yeal 8.€ 3.6 5.1
Leasing costs per square foot per $ 3.1 $ 131 $ 2.8¢

We have unspent tenancy related obligations ofaqumately $6,130 at June 30, 2011.

In May 2011, we entered into a purchase agreemeattduire three office properties for a purchaseemf $88,000, including the
assumption of $50,000 of mortgage debt and exaipdaguisition costs. In July 2011, we entered imio purchase agreements to acquire
two office properties for aggregate purchase priafe54,350, excluding
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acquisition costs. These pending acquisitionsabgect to our satisfactory completion of diligemeel other customary closing conditions, as
well as the assumption of mortgage debt; accorgjnvge can provide no assurances that we will aeghiese properties.

On April 5, 2011, we declared a distribution payatadl common shareholders of record on April 26,1201 the amount of $0.42 per
share, or $17,010. We paid this distribution oryN4, 2011 using existing cash balances and bongsvinder our revolving credit facility.

On July 1, 2011, we declared a distribution payadleommon shareholders of record on July 10, 2bithe amount of $0.42 per
share, or $17,014. We expect to pay this distidoubn or about August 24, 2011 using existing dzslances and borrowings under our
revolving credit facility.

On July 25, 2011, we issued 6,500,000 Shares ubbgoffering at a price of $25.40 per Share,irgjset proceeds of
approximately $157,700. We used the net proceeds this offering to reduce amounts outstandingeuradir revolving credit facility and fi
general business purposes, including funding aitopris. We also granted the underwriters of tHerarig a 30-day option to purchase an
additional 975,000 Shares to cover overallotmehés)y.

Off Balance Sheet Arrangements

As of June 30, 2011, we had no off balance sheahgements that have had or are reasonably likgiave a current or future
material effect on our financial condition, changefinancial condition, revenues or expenses,ltesdi operations, liquidity, capital
expenditures or capital resources.

Debt Covenants

Our principal debt obligations at June 30, 201 1enarr revolving credit facility and three securedrtgage loans assumed in
connection with three of our 2010 acquisitions.r @ortgage loans are noaeourse and do not contain any material finaremakenants. Ot
revolving credit facility agreement contains a nemof covenants which restrict our ability to incabts in excess of calculated amounts,
restrict our ability to make distributions undertaé circumstances and generally require us totagi certain financial ratios. Our revolvi
credit facility provides for acceleration of paymefiall amounts outstanding upon the occurrenckcamtinuation of certain events of def:
or upon a change of control, including a changaunmanagement by RMR. We believe we were in c@anpé with all of our covenants
under our revolving credit facility agreement and80, 2011 and August 2, 2011.

Related Person Transactions (dollar amountsin thousands)

As described in our Annual Report, we were formé&@@% owned by CWH. On June 30, 2011, CWH ownef%%f our
outstanding Shares. RMR provides management sartacboth us and CWH. RMR is owned by our Mamagirustees, Messrs. Barry and
Adam Portnoy.

We have no employees. Instead, services that rhggptovided to us by employees are provided toyRMR. RMR provides
both business and property management servicesuader a business management agreement and atprmp@agement agreement.
Pursuant to the business management agreemerRMii) we incurred expenses of $1,805 and $1,005h®three months ended June 30,
2011 and 2010, respectively, and $3,479 and $Xf@58e six months ended June 30, 2011 and 20%pentively. These amounts are
included in general and administrative expenseasiircondensed consolidated statements of incomeorinection with the property
management agreement with RMR, we incurred propeanyagement fees of $1,209 and $771 for the thoeehs ended June 30, 2011 and
2010, respectively, and $2,364 and $1,468 for ithensnths ended June 30, 2011 and 2010, respectiV¥e also incurred construction
management fees to RMR of $300 and $49 for thethmenths ended June 30, 2011 and 2010, respectiredy$469 and $208 for the six
months ended June 30, 2011 and 2010, respectifélgse amounts are included in other operatingresgeeor have been capitalized, as
appropriate, in our condensed consolidated finduistidements.

We, RMR, CWH and other companies to which RMR pilesimanagement services each currently owns appaitedy 14.29% of
AIC. All of our Trustees and all of the trusteeslalirectors of the other shareholders of AIC autyeserve on the board of directors of Al
RMR, in addition to being a shareholder, providesmagement and administrative services to AIC puntsieea management and
administrative services agreement with AIC. Altgbwe own less than 20% of AIC, we use the equitthwd to account for this investment
because we believe that we have significant infteesver AIC because all of our Trustees are direaibAIC. As of June 30, 2011, we have
invested $5,194 in AIC. We may invest additiomabants in AIC in the future if the expansion ofstiisurance business requires additional
capital, but we are not obligated to do so. Weiedithis investment in our condensed consolidated
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balance sheet in other assets at $5,321 and $&8s186June 30, 2011 and December 31, 2010, regelyctiDuring the three months ended
June 30, 2011 and 2010, we recognized earningse@dof approximately $46 and $(23), respectiveatyl $83 and $(52) for the six months
ended June 30, 2011 and 2010, respectively, refatdds investment. In 2010, AIC designed a carabon property insurance program for
us and other AIC shareholders in which AIC partitgal as a reinsurer. Our total premiums underpttigram for the policy years expiring
May 31, 2011 and 2012 were $415 and $1,227, raspct We are currently investigating the possiileis to expand our insurance
relationships with AIC to include other types ofumance. By participating in this insurance businggh RMR and the other companies to
which RMR provides management services, we expatite may benefit financially by possibly reducog insurance expenses or by
realizing our pro-rata share of any profits of tinisurance business.

For more information about the relationships amosgour Trustees and executive officers, CWH, RMK; and other companies
which RMR provides management services and abeuigks which may arise from these relationshifsage refer to our Annual Report ¢
our other filings with the SEC, including the seat captioned “Business”, “Risk Factors” and “Mgement’s Discussion and Analysis of
Financial Condition and Results of Operations —alRal Person Transactions” in our Annual Reportthadection captioned “Related
Person Transactions and Company Review of Suchs@csions” in our Proxy Statement. Our Annual Repad Proxy Statement are
available at the SEC website: www.sec.gov.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk (dollar amounts in thousands)

We are exposed to risks associated with marketggsaim interest rates. We manage our exposubesontarket risk by monitoring
available financing alternatives. Our strategynnage exposure to changes in interest rates enged since December 31, 2010. Other
than as described below, we do not foresee anyfisgmt changes in our exposure to fluctuationsterest rates or in how we manage this
exposure in the future.

At June 30, 2011, our outstanding fixed rate detitided the following:

Annual Annual Interest
Interest Interest Payments
Debt Principal Balance ® Rate @ Expense Maturity Due
Mortgage $ 24,80( 6.21% $ 1,561 2016 Monthly
Mortgage 9,64: 7.0(% 67& 2019 Monthly
Mortgage 9,531 8.15% 777 2021 Monthly
$ 43,98( $ 3,013

@ The principal balances and interest rates arerttmuats stated in the contracts. In accordance @#AP, our carrying values and
recorded interest expense may be different beaafus@rket conditions at the time we assumed thebésd See Notes 5 and 6 to our
Condensed Consolidated Financial Statements indlidem 1.

Because these debts bear interest at a fixedctaages in market interest rates during the terthesfe debts will not affect our
operating results. If these debts are refinanté@uerest rates which are 10% higher or lower tslaown above, our per annum interest cost
would increase or decrease by approximately $301.

Changes in market interest rates also affect tineddue of our fixed rate debt obligations; incsea in market interest rates decrease
the fair value of our fixed rate debt, while deg@sin market interest rates increase the fairevalwur fixed rate debt. Based on the bala
outstanding at June 30, 2011 and discounted cashafhalysis through the maturity date of our fixate debt obligations, a hypothetical
immediate 10% change in interest rates would ch#mgéair value of those obligations by approxinhail,239.

As of June 30, 2011, we had $338,000 drawn and,®062available under our $500,000 unsecured revgleredit facility. The
revolving credit facility matures on October 28130and subject to meeting certain conditions aediayment of a fee, we may extend the
facility for one year to October 28, 2014. We abde to make repayments and drawings under ouiviegecredit facility at any time withot
penalty. Borrowings under our revolving creditifiic are in U.S. dollars and accrue interest @80OR plus a spread which varies depending
on our credit ratings. Accordingly, we are exposedsks resulting from changes in U.S. dollardshshort term rates, specifically LIBOR.

In addition, upon renewal or refinancing of ourakang credit facility, we are vulnerable to incees in credit spreads due to market

20




Table of Contents

conditions. A change in interest rates generathiybd not affect the value of our floating rate debt would affect our operating results. For
example, the interest rate payable on our revoleneglit facility at June 30, 2011 was 2.29%. Tdifving table presents the impact a 10%
change in interest rates would have on our anaoifig rate interest expense at June 30, 2011:

Impact of Changes in Interest Rate:

Outstanding Total Interest
Interest Rate Debt Expense Per Year
At June 30, 2011 2.29% $ 338,000 $ 7,84¢
10% increas: 2.51% 338,00( 8,632
10% reductior 2.061% 338,00t 7,065

The foregoing table shows the impact of an immedihtange in floating interest rates. If interas¢s were to change gradually over
time, the impact would be spread over time. Oumosxre to fluctuations in floating interest ratélf iwcrease or decrease in the future with
increases or decreases in the outstanding amodet oar revolving credit facility or other floatingte debt.

The following table presents the impact a 10% ckangnterest rates would have on our annual fhgptate interest expense at
June 30, 2011 if we were fully drawn on our revgyvcredit facility:

Impact of Changes in Interest Rates

Outstanding Total Interest
Interest Rate Debt Expense Per Year
At June 30, 2011 229% $ 500,00( $ 11,60¢
10% increas: 2.51% 500,00( 12,77(
10% reductior 2.061% 500,00( 10,44¢

Item 4. Controls and Procedures

As of the end of the period covered by this repmut, management carried out an evaluation, undesuipervision and with the
participation of our Managing Trustees, Presidect @hief Operating Officer and Treasurer and CRiefincial Officer of the effectiveness
our disclosure controls and procedures pursuathtet&@ecurities Exchange Act of 1934, as amendel@ésRi3a-15 and 15d-15. Based upon
that evaluation, our Managing Trustees, PresidetitGhief Operating Officer and Treasurer and ChRiaincial Officer concluded that our
disclosure controls and procedures are effective.

There have been no changes in our internal coowenl financial reporting during the quarter endedel30, 2011 that have
materially affected, or are reasonably likely tatenally affect, our internal control over finantraporting.
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WARNING CONCERNING FORWARD LOOKING STATEMENTS

THIS QUARTERLY REPORT ON FORM 10-Q CONTAINS STATEME NTS WHICH CONSTITUTE FORWARD
LOOKING STATEMENTS WITHIN THE MEANING OF THE PRIVAT E SECURITIES LITIGATION REFORM ACT OF 1995
AND OTHER SECURITIES LAWS. WHENEVER WE USE WORDS SUCH AS “BELIEVE”", “EXPECT”, “ANTICIPATE”,
“INTEND”, “PLAN", “ESTIMATE” OR SIMILAR EXPRESSIONS |, WE ARE MAKING FORWARD LOOKING STATEMENTS.
THESE FORWARD LOOKING STATEMENTS AND THEIR IMPLICAT IONS ARE BASED UPON OUR PRESENT INTENT,
BELIEFS OR EXPECTATIONS, BUT FORWARD LOOKING STATEM ENTS AND THEIR IMPLICATIONS ARE NOT
GUARANTEED TO OCCUR AND MAY NOT OCCUR. FORWARD LOO KING STATEMENTS IN THIS REPORT RELATE TO
VARIOUS ASPECTS OF OUR BUSINESS, INCLUDING:

* OUR ABILITY TO PAY DISTRIBUTIONS IN THE FUTURE AND THE EXPECTED AMOUNTS THEREOF,
* OUR ACQUISITIONS OF PROPERTIES,
» THE CREDIT QUALITY OF OUR TENANTS,

*  THE LIKELIHOOD THAT OUR TENANTS WILL PAY RENT, RENE W LEASES, SIGN NEW LEASES OR BE
AFFECTED BY CYCLICAL ECONOMIC CONDITIONS,

* OUR ABILITY TO PAY INTEREST ON AND PRINCIPAL OF OUR DEBT,

* OUR POLICIES AND PLANS REGARDING INVESTMENTS AND FI NANCINGS,

* THE FUTURE AVAILABILITY OF BORROWINGS UNDER OUR UNS ECURED REVOLVING CREDIT FACILITY,
* OURABILITY TO COMPETE FOR ACQUISITIONS AND TENANCI ES EFFECTIVELY,

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

* OUR ABILITY TO RAISE EQUITY OR DEBT CAPITAL,

* OUR EXPECTATIONS THAT THERE WILL BE INCREASED OPPOR TUNITIES FOR US TO ACQUIRE, AND THAT
WE WILL ACQUIRE, ADDITIONAL PROPERTIES THAT ARE MAJ ORITY LEASED TO GOVERNMENT TENANTS,

OUR EXPECTATIONS THAT THERE WILL BE AN INCREASE IN DEMAND FOR LEASED SPACE BY THE U.S.
GOVERNMENT AND STATE AND LOCAL GOVERNMENTS,

OUR EXPECTATION THAT WE WILL BENEFIT FINANCIALLY BY PARTICIPATING IN AIC WITH OUR
MANAGER, RMR, AND COMPANIES TO WHICH RMR PROVIDES M ANAGEMENT SERVICES, AND

* OTHER MATTERS.

OUR ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THOSE CONTAINED IN OR IMPLIED BY OUR
FORWARD LOOKING STATEMENTS AS A RESULT OF VARIOUS F ACTORS. FACTORS THAT COULD HAVE A
MATERIAL ADVERSE EFFECT ON OUR FORWARD LOOKING STAT EMENTS AND UPON OUR BUSINESS, RESULTS OF
OPERATIONS, FINANCIAL CONDITION, CASH FLOWS, LIQUID ITY AND PROSPECTS INCLUDE, BUT ARE NOT LIMITED
TO:

THE IMPACT OF CHANGES IN THE ECONOMY AND THE CAPITA L MARKETS,

» COMPETITION WITHIN THE REAL ESTATE INDUSTRY,

ACTUAL AND POTENTIAL CONFLICTS OF INTEREST WITH OUR MANAGING TRUSTEES, CWH, RMR AND
THEIR RELATED PERSONS AND ENTITIES,

THE IMPACT OF CHANGES IN THE REAL ESTATE NEEDS AND FINANCIAL CONDITIONS OF THE U.S.
GOVERNMENT AND STATE AND LOCAL GOVERNMENTS,

22




Table of Contents

COMPLIANCE WITH, AND CHANGES TO, FEDERAL, STATE AND LOCAL LAWS AND REGULATIONS,
ACCOUNTING RULES , TAX LAWS AND SIMILAR MATTERS, AN D

LIMITATIONS IMPOSED ON OUR BUSINESS AND OUR ABILITY TO SATISFY COMPLEX RULES IN ORDER FOR
US TO QUALIFY AS A REIT FOR U.S. FEDERAL INCOME TAX PURPOSES.

FOR EXAMPLE:

CONTINGENCIES IN OUR ACQUISITION AGREEMENTS MAY CAU SE THESE ACQUISITIONS NOT TO OCCUR
OR TO BE DELAYED,

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

SOME GOVERNMENT TENANTS MAY EXERCISE THEIR RIGHT TO VACATE THEIR SPACE BEFORE THE
STATED EXPIRATION OF THEIR LEASES AND WE MAY BE UNA BLE TO LOCATE NEW TENANTS TO MAINTAIN
THE HISTORICAL OCCUPANCY RATES OF, OR RENTS FROM, O UR PROPERTIES,

RENTS THAT WE CAN CHARGE AT OUR PROPERTIES MAY DECL INE,

OUR ABILITY TO MAKE FUTURE DISTRIBUTIONS DEPENDS UP ON A NUMBER OF FACTORS, INCLUDING OUR
FUTURE EARNINGS. WE MAY BE UNABLE TO MAINTAIN OUR C URRENT RATE OF DISTRIBUTIONS AND
FUTURE DISTRIBUTIONS MAY BE SUSPENDED OR PAID AT A LESSER RATE THAN THE DISTRIBUTIONS WE
NOW PAY,

IF THE AVAILABILITY OF DEBT CAPITAL BECOMES RESTRIC TED, WE MAY BE UNABLE TO REFINANCE OR
REPAY OUR DEBT OBLIGATIONS WHEN THEY BECOME DUE OR ON TERMS WHICH ARE AS FAVORABLE AS
WE NOW HAVE,

OUR ABILITY TO GROW OUR BUSINESS AND INCREASE OUR D ISTRIBUTIONS DEPENDS IN LARGE

PART UPON OUR ABILITY TO BUY PROPERTIES AND LEASE T HEM FOR RENTS, LESS PROPERTY OPERATING
EXPENSES, WHICH EXCEED OUR CAPITAL COSTS. WE MAY BE UNABLE TO IDENTIFY PROPERTIES THAT WE
WANT TO ACQUIRE OR TO NEGOTIATE ACCEPTABLE PURCHASE PRICES, ACQUISITION FINANCING OR
LEASE TERMS FOR NEW PROPERTIES, AND

WE HAVE GRANTED THE UNDERWRITERS OF OUR COMMON SHAR E OFFERING A 30-DAY OPTION TO
PURCHASE AN ADDITIONAL 975,000 COMMON SHARES TO COV ER OVERALLOTMENTS, IF ANY. AN
IMPLICATION OF THIS STATEMENT MAY BE THAT THIS OPTI ON MAY BE EXERCISED IN WHOLE OR IN
PART. IN FACT, WE DO NOT KNOW WHETHER THE UNDERWRI TERS WILL EXERCISE THIS OPTION, OR ANY
PART OF IT.

THESE RESULTS COULD OCCUR DUE TO MANY DIFFERENT CIR CUMSTANCES, SOME OF WHICH ARE

BEYOND OUR CONTROL, SUCH AS NATURAL DISASTERS OR CHANGES IN OUR TENANTS FINANCIAL CONDITIONS
OR THE MARKET DEMAND FOR LEASED SPACE, CHANGES IN C APITAL MARKETS OR THE ECONOMY GENERALLY.

THE INFORMATION CONTAINED ELSEWHERE IN THIS QUARTER LY REPORT ON FORM 10-Q OR IN OUR

FILINGS WITH THE SEC, INCLUDING UNDER THE CAPTION “ RISK FACTORS”, OR INCORPORATED HEREIN OR
THEREIN IDENTIFIES OTHER IMPORTANT FACTORS THAT COU LD CAUSE DIFFERENCES FROM OUR FORWARD
LOOKING STATEMENTS. OUR FILINGS WITH THE SEC ARE A VAILABLE ON THE SEC WEBSITE: WWW.SEC.GOV.
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YOU SHOULD NOT PLACE UNDUE RELIANCE UPON OUR FORWAR D LOOKING STATEMENTS.

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

STATEMENT CONCERNING LIMITED LIABILITY

THE AMENDED AND RESTATED DECLARATION OF TRUST ESTAB LISHING GOVERNMENT PROPERTIES
INCOME TRUST, DATED JUNE 8, 2009, AS AMENDED, AS FILED WITH THE STATE DEPARTMENT OF ASSESSMENTS
AND TAXATION OF MARYLAND, PROVIDES THAT NO TRUSTEE, OFFICER, SHAREHOLDER, EMPLOYEE OR AGENT
OF GOVERNMENT PROPERTIES INCOME TRUST SHALL BE HELD TO ANY PERSONAL LIABILITY, JOINTLY OR
SEVERALLY, FOR ANY OBLIGATION OF, OR CLAIM AGAINST, GOVERNMENT PROPERTIES INCOME TRUST. ALL
PERSONS DEALING WITH GOVERNMENT PROPERTIES INCOME T RUST IN ANY WAY SHALL LOOK ONLY TO THE
ASSETS OF GOVERNMENT PROPERTIES INCOME TRUST FOR THE PAYMENT OF ANY SUM OR THE PERFORMANCE
OF ANY OBLIGATION.
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Part Il. Other Information

Item 2. Unregistered Sales of Equity and Use of Peeeds.

As previously reported, on May 17, 2011, pursuardur equity compensation plan, we granted 2,000uofShares, valued at $25.61
per share, the closing price of our Shares on th8HEon that day, to each of our five trustees asqgfdheir annual compensation. We made
these grants pursuant to an exemption from regjmtraontained in Section 4(2) of the Securitie$ 8fc1933, as amended.

Item 6. Exhibits .

2.1 Real Estate Sale Contract, dated as of May 24, ,2igttveen 305 BRG-IMICO LLC (f/k/a 305 BRI@&tell LLC), as Seller, and tt
Company, as Purchaser. (Incorporated by referentteetCompar’s Current Report on Forn-K dated May 31, 2011

3.1 Composite Copy of Amended and Restated Declarafidmust of the Trust, as amended to date. (FileeWwith.)

3.2 Composite Copy of Amended and Restated Declarafidmust of the Trust, as amended to date (mark&dlgd herewith.’

10.1 ggﬂrr)lary of Trustee Compensation. (Incorporatecesrence to the Company’s Current Report on Fondgted May 18,
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31.1 Rule 13i-14(a) Certification. (Filed herewith

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

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

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

32.1 Section 1350 Certification. (Furnished herewi

1011 The following materials from the Company’s QuastéRleport on Form 10-Q for the quarter ended Jun@@D1 formatted in
XBRL (eXtensible Business Reporting Language)th® Consolidated Balance Sheet, (ii) the Consddi&tatement of Income,
(iiif) the Consolidated Statement of Cash Flows, @wdrelated notes to these financial statemeatyed as blocks of text.

(Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

GOVERNMENT PROPERTIES INCOME TRUS

By: /s/ David M. Blackmal
David M. Blackmar
President and Chief Operating Offic
Dated: August 2, 201

By: /s/ Mark L. Kleifges
Mark L. Kleifges
Treasurer and Chief Financial Offic
(principal financial and accounting office
Dated: August 2, 201
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AMENDED AND RESTATED DECLARATION OF TRUST

June 8, 2009

As Amended December 30, 2009,
And July 20, 2011

Exhibit 3.1




GOVERNMENT PROPERTIES INCOME TRUST
ARTICLES OF AMENDMENT AND RESTATEMENT
FIRST: Government Properties Income Trust, a Mayleeal estate investment trust (the “Trust”) fodneder Title 8 of the
Corporations and Associations Article of the AntedaCode of Maryland (“Title 8”), desires to amerdl restate its Declaration of Trust as
currently in effect and as hereinafter amended.
SECOND: The following provisions are all the prowiss of the Declaration of Trust currently in effand as hereinafter amended:
ARTICLE |
FORMATION
Section 1.1._Formation The Trust is a real estate investment trustiwitihe meaning of Title 8. The Trust shall not leehed to be
a general partnership, limited partnership, joenture, joint stock company or a corporation, lathimg herein shall preclude the Trust from
being treated for tax purposes as an associatidarthe Code (as defined in ARTICLE VII below); rebrall the Trustees or shareholders or
any of them for any purpose be, nor be deemed,tndrebe treated in any way whatsoever as, liablesponsible hereunder as partners or
joint venturers
ARTICLE Il
NAME
Section 2.1._ Name The name of the Trust is: Government Propehtiesme Trust. Under circumstances in which the Badr
Trustees of the Trust (the “Board of Trustees”Bo&rd”) determines that the use of the name offtlust is not practicable or desirable, the
Trust may use any other designation or name fof thet.

ARTICLE Il

PURPOSES AND POWERS

Section 3.1._ PurposesThe purposes for which the Trust is formed armvest in and to acquire, hold, manage, administantrol
and dispose of property and interests in propérgjuding, without limitation or obligation, engamj in business as a real estate investment
trust under the Code.

Section 3.2._Powers The Trust shall have all of the powers grantecetl estate investment trusts by Title 8 andthiér powers st
forth in this Declaration of Trust which are notdmsistent with law and are appropriate to pronaoi attain the purposes set forth in this
Declaration of Trust.




ARTICLE IV

RESIDENT AGENT

Section 4.1._Resident AgenfThe name of the resident agent of the TrudténState of Maryland is CSC-Lawyers Incorporating
Service Company, whose post office address is P&itl Street, Suite 1660, Baltimore, Maryland 2120% resident agent is a Maryland
corporation. The Trust may change such residermitdgem time to time as the Board of Trustees sti@lermine. The Trust may have such
offices or places of business within or outside3t@te of Maryland as the Board of Trustees mam fiime to time determine.

ARTICLE V

BOARD OF TRUSTEES

Section 5.1._Powers Subject to any express limitations containethis Declaration of Trust or in the Bylaws, (a) thesiness and
affairs of the Trust shall be managed under thection of the Board of Trustees and (b) the Bohall ©iave full, exclusive and absolute
power, control and authority over any and all propef the Trust. The Board may take any actiomats sole judgment and discretion is
necessary or appropriate to conduct the businabaféairs of the Trust. This Declaration of Truktl be construed with the presumption in
favor of the grant of power and authority to theaBb Any construction of this Declaration of Trastdetermination made in good faith by
Board concerning its powers and authority hereustleli be conclusive. The enumeration and defimitibparticular powers of the Trustees
included in this Declaration of Trust or in the Bwyis shall in no way be construed or deemed byenfar or otherwise in any manner to
exclude or limit the powers conferred upon the Baarthe Trustees under the general laws of thie $faMaryland or any other applicable
laws.

The Board, without any action by the shareholdéth@ Trust, shall have and may exercise, on beifdtie Trust, without limitatior
the power to terminate the status of the Trust @abestate investment trust under the Code; terabine that compliance with any restriction
or limitations on ownership and transfers of shafethe Trust’s beneficial interest set forth in AIRLE VII is no longer required in order for
the Trust to qualify as a real estate investmersttto adopt, amend and repeal Bylaws; to eldites§ in the manner prescribed in the
Bylaws; to solicit proxies from holders of sharédeneficial interest of the Trust; and to do atiyes acts and deliver any other documents
necessary or appropriate to the foregoing powers.

Section 5.2._ Number; Initial Trustees; Classifimat Qualifications

Section 5.2.1. The trustees of the Trust (her&nathe “Trustees”), and such other persons a3ihgtee or Trustees then
in office shall elect, shall serve until the fimseeting of shareholders at which Trustees of hizeoiClass (as defined below) are elected and
until his or her successor is duly elected andified) or until he or she sooner dies, resignstest or is disqualified or removed from office.
Any person serving as Trustee shall meet the @itard qualifications for office set forth from #nto time in the Bylaws. The Board of
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Trustees shall be comprised of Independent TrustegdManaging Trustees (as each term is defindtkiBylaws) in such number as set fi
from time to time in the Bylaws. The number of Ttaes shall initially be five and, subject to theing powers of one or more classes or
series of Shares (as defined in Section 6.1 bedsveet forth in the Bylaws, the number of Trussdesl be such number as shall be fixed f
time to time by the Trustees; provided, howeveat the number of Trustees shall in no event betlessthree. The names of the individuals
who shall serve as initial Trustees are as follows:

Managing Trustees:

Adam D. Portnoy
Barry M. Portnoy

Independent Trustees:

John L. Harrington
Jeffrey P. Somers
Barbara D. Gilmore

Section 5.2.2. Annual meetings of Shareholderl Badheld as specified in the Bylaws. The Trustdel be classified,
with respect to the time for which they severalbjdhoffice, into the following three classes (eactClass”): Class |, whose term expires at
the initial annual meeting; Class Il, whose terrpiees at the next succeeding annual meeting dféeinitial annual meeting (the “second
annual meeting”); and Class lll, whose term expatethe next succeeding annual meeting after thenskeannual meeting. Each Class shall
consist of at least one Trustee. At each annuatingekeginning with the initial annual meeting, guccessors of the Class of Trustees whose
term expires at that meeting shall be elected td bffice for a term expiring at the annual meetived in the third year following the year of
their election, with each Trustee holding officdiutihe expiration of the term of the relevant Gl@nd the election and qualification of his or
her successor, or until he or she sooner diegngsietires, or is disqualified or removed frorficgf. The Trustees shall assign by resolution
Trustees to each of the three Classes. The Truste@snay determine by resolution those Trusteesah Class that shall be elected by
shareholders of a particular class or series ofeégh#f the number of Trustees is changed, anyas® or decrease shall be apportioned ai
the Classes by resolution of the Trustees.

Section 5.2.3. Vacancies on the Board of Trustgbsther resulting from an increase in the numlbdirastees or
otherwise, shall be filled in the manner providedhe Bylaws. It shall not be necessary to lighis Declaration of Trust the names and
addresses of any Trustees hereinafter electedediation in the number of Trustees shall have tfeeteof removing any Trustee from office
prior to the expiration of his or her term unldss Trustee is specifically removed pursuant toiSed.3 at the time of the decrease. Subject
to the provisions of Section 5.3, each Trustee $inddl office until the election and qualificatiar his or her successor. There shall be no
cumulative voting in the election of Trustees.

Section 5.3._Resignation or Removahny Trustee may resign or retire as a Trustearbinstrument in writing signed by him and
delivered to the secretary of the Trust, and such




resignation or retirement shall be effective upachsdelivery, or at a later date according to #rens of the instrument. A Trustee judged
incompetent or for whom a guardian or conservasartheen appointed shall be deemed to have resignefithe date of such adjudication or
appointment. A Trustee may be removed at any tahedlely with cause, at a meeting of the sharehsldroperly called for that purpose, by
the affirmative vote of the holders of not lesstfi&% of the Shares then outstanding and entitledte in the election of such Trustee or
(b) with or without cause by the affirmative votenot less than 75% of the remaining Trustees.

Section 5.4._Determinations by Board'he determination as to any of the following t@e, made by or pursuant to the direction of
the Board of Trustees consistent with this Declanadf Trust, shall be final and conclusive andlisha binding upon the Trust and every
holder of Shares: the amount of the net incoméefTrust for any period and the amount of assedsytime legally available for the
payment of dividends, redemption of Shares or thenent of other distributions on Shares; the amotiptid-in surplus, net assets, other
surplus, annual or other cash flow, funds from afiens, net profit, net assets in excess of capitadivided profits or excess of profits over
losses on sales of assets; the amount, purposepfigreation, increase or decrease, alterati@mancellation of any reserves or charges and
the propriety thereof (whether or not any obligatay liability for which such reserves or chargkalshave been created shall have been paid
or discharged); any interpretation of the termeferences, conversion or other rights, voting peveerights, restrictions, limitations as to
dividends or other distributions, qualificationsterms or conditions of redemption of any classeaies of Shares; the fair value, or any sale,
bid or asked price to be applied in determiningfétievalue, of any asset owned or held by the flon®f any Shares; the number of Share
any class of the Trust; any matter relating toabguisition, holding and disposition of any asegtshe Trust; or any other matter relating to
the business and affairs of the Trust or requirggeomitted by applicable law, this DeclarationTofist or the Bylaws or otherwise to be
determined by the Board of Trustees.

ARTICLE VI

SHARES OF BENEFICIAL INTEREST

Section 6.1._Authorized Shared he beneficial interest of the Trust shall badid into shares of beneficial interest (the “®isay.
The Trust has authority to issue 70,000,000 Shamssisting of 70,000,000 common shares of berficierest, $.01 par value per share
(“Common Shares”). If shares of one class are ifledr reclassified into shares of another claisshares pursuant to this ARTICLE VI, the
number of authorized shares of the former clash sbautomatically decreased and the number akeshaf the latter class shall be
automatically increased, in each case by the nuwitshares so classified or reclassified, so thaiggregate number of shares of beneficial
interest of all classes that the Trust has authtwiissue shall not be more than the total nunobshares of beneficial interest set forth in the
second sentence of this paragraph. The Board atdes, without any action by the shareholdersefftlust, may amend this Declaration of
Trust from time to time to increase or decreaseatiggegate number of Shares or the number of Sbhees class or series that the Trust has
authority to issue.




Section 6.2._Common SharesSubject to the provisions of ARTICLE VII, eacloi@mon Share shall entitle the holder thereof to
vote on each matter upon which holders of Commareéshare entitled to vote. The Board of Trusteeg melassify any unissued Common
Shares from time to time into one or more classeenes of Shares.

Section 6.3._Classified or Reclassified Shar&sior to issuance of classified or reclassif@dthres of any class or series, the Board
of Trustees by resolution shall (a) designate ¢less or series; (b) specify the number of Sharégtincluded in the class or series; (c) set,
subject to the provisions of ARTICLE VII, the predaces, conversion or other rights, voting powesstrictions, limitations as to dividends
other distributions, qualifications and terms andditions of redemption for each class or seriad; (@) cause the Trust to file articles
supplementary with the State Department of Assestand Taxation of Maryland (the “SDAT”). Any dfe terms of any class or series of
Shares set pursuant to clause (c) of this Sect®m@y be made dependent upon facts ascertainatsiel® this Declaration of Trust
(including the occurrence of any event, determaratr action by the Trust or any other person alyband may vary among holders thereof,
provided that the manner in which such facts oratimns shall operate upon the terms of such dasgries of Shares is clearly and expressly
set forth in the articles supplementary filed vitie SDAT.

Section 6.4._Authorization by Board of Share Isgga The Board of Trustees may authorize the issuftoag time to time of
Shares of any class or series, whether now or fiereaithorized, or securities or rights conveditiito Shares of any class or series, whether
now or hereafter authorized, for such consideratidmether in cash, property, past or future sesjiocbligation for future payment or
otherwise) as the Board of Trustees may deem duleigar without consideration), subject to suchriesons or limitations, if any, as may be
set forth in this Declaration of Trust or the Bykwef the Trust.

Section 6.5._Dividends and Distribution§ he Board of Trustees may from time to time atite and declare to shareholders such
dividends or distributions, in cash or other aseéthe Trust or in securities of the Trust or framy other source as the Board of Trustees in
its discretion shall determine. Shareholders stale no right to any dividend or distribution uslesmd until authorized and declared by the
Board. The exercise of the powers and rights oBtbard of Trustees pursuant to this Section 6.4 beasubject to the provisions of any cli
or series of Shares at the time outstanding.

Section 6.6._General Nature of Sharesll Shares shall be personal property entitling shareholders only to those rights provided
in this Declaration of Trust. The shareholders|d@le no interest in the property of the Trust ahdll have no right to compel any partition,
division, dividend or distribution of the Trust of the property of the Trust. The death of a shalddr shall not terminate the Trust or affect
its continuity nor give his or her legal represéimtaany rights whatsoever, whether against oegpect of other shareholders, the Trustees or
the trust estate or otherwise, except the sold tighlemand and, subject to the provisions of Ergslaration of Trust, the Bylaws and any
requirements of law, to receive a new certificateShares registered in the name of such legatseptative, in exchange for the certificate
held by such shareholder. The Trust is entitletigat as shareholders only those
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persons in whose names Shares are registereddesshof Shares on the beneficial interest ledgénefTrust.

Section 6.7._Fractional Share§he Trust may, without the consent or appro¥any shareholder, issue fractional Shares, eliteina
a fraction of a Share by rounding up or down taleShare, arrange for the disposition of a frattid a Share by the person entitled to it or
pay cash for the fair value of a fraction of a &har

Section 6.8._Declaration and Bylaw#\ll shareholders are subject to the provisiohthis Declaration of Trust and the Bylaws of
the Trust.

Section 6.9._Divisions and Combinations of Shar&ubject to an express provision to the contirathie terms of any class or ser
of beneficial interest hereafter authorized, thafloof Trustees shall have the power to dividdt spicombine (by issuing or redeeming, as
applicable, Shares pro rata or by any other lawie&ns) the outstanding shares of any class oss#rleeneficial interest, without a vote of
shareholders.

Section 6.10. Arbitration

Section 6.10.1. Any disputes, claims or contraesrbrought by or on behalf of any shareholdehefTrust (which, for
purposes of this Section 6.10, shall mean any bbéter of record or any beneficial owner of Shaoesgny former shareholder of record or
beneficial owner of Shares), either on his, hatsoown behalf, on behalf of the Trust or on belodlény series or class of Shares or
shareholders of the Trust against the Trust orTangtee, officer, manager (including Reit ManagendeResearch LLC or its successor),
agent or employee of the Trust, including disputésEms or controversies relating to the meanintgrpretation, effect, validity, performance
or enforcement of this Declaration of Trust or Bygaws (all of which are referred to as “Disputesft)relating in any way to such a Dispute
or Disputes, shall on the demand of any party thh$dispute be resolved through binding and finblteation in accordance with the
procedures and rules for arbitration prescribethieyBylaws. For the avoidance of doubt, and nat Emitation, Disputes are intended to
include derivative actions against Trustees, offic@ managers of the Trust and class actions éebblders against those individuals or
entities and the Trust. For the avoidance of daalispute shall include a Dispute made derivayivsl behalf of one party against another

party.

Section 6.10.2. The award or decision of the etut(s) shall be final and binding upon the partteereto and shall be the
sole and exclusive remedy between such partiemglep the Dispute, including any claims, counk&iras, issues or accounting presented to
the arbitrators. Judgment upon the Award may beredtin any court having jurisdiction. To the faiextent permitted by law, no applical
or appeal to any court of competent jurisdictioryrba made in connection with any question of laisiag in the course of arbitration or with
respect to any award made, except for actionsmgléh enforcement of this agreement to arbitrateny arbitral award issued hereunder and
except for actions seeking interim or other prasil relief in aid of arbitration proceedings iryarourt of competent jurisdiction.

Section 6.10.3. Except as otherwise set fortheictiBn 8.6 or ARTICLE 1X, the Bylaws or agreed beem the parties, each
party involved in a Dispute shall bear its own sost




and expenses (including attorneys’ fees), and thierators shall not render an award that wouldude shifting of any such costs or expenses
(including attorneys’ fees) or, in a derivative €&s class action, award any portion of the Trustisrd to the claimant or the claimant’s
attorneys.

Section 6.10.4. This Section 6.10 is intendedetoelfit and be enforceable by the Trustees, officaenagers (including
Reit Management & Research LLC or its successgenes or employees of the Trust and shall be bgndimthe shareholders of the Trust
the Trust, as applicable, and shall be in additiprand not in substitution for, any other rigldsridemnification or contribution that such
individuals or entities may have by contract oresthise.
ARTICLE VII

RESTRICTIONS ON TRANSFER AND OWNERSHIP OF SHARES

Section 7.1._Definitions For the purpose of this ARTICLE VI, the follomg terms shall have the following meanings:

“Affiliate” shall mean, with respect to any Persamother Person controlled by, controlling or uncienmon control with such
Person.

“Beneficial Ownership” shall mean ownership of S¥saby a Person, whether the interest in Sharesddsdirectly or indirectly
(including by a nominee), and shall include, butlm®limited to, interests that would be treatedwsed through the application of
Section 544 of the Code, as modified by Section(l8§6)(B) of the Code. The terms “Beneficial OwneiBeneficially Owns” and
“Beneficially Owned” shall have the correlative mews.

“Charitable Beneficiary” shall mean one or more df@iaries of the Charitable Trust as determinebpant to Section 7.3(g),
provided that each such organization shall be destin Sections 501(c)(3), 170(b)(1)(A) (otherrttdause (vii) or (viii) thereof) and 170(c)
(2) of the Code and contributions to each suchrdrgdion shall be eligible for deduction under eatsections 170(b)(1)(A), 2055 and 2522
of the Code.

“Charitable Trust” shall mean any trust providedifoSection 7.2(a)(ii) and Section 7.3(a).

“Charitable Trustee” shall mean each Person, Urzéfd with the Trust and a Prohibited Owner, ikatppointed by the Trust from
time to time to serve as a trustee of a Charit@ihlist as provided by Section 7.3(a).

“Code” shall mean the Internal Revenue Code of 188@&mended.
“Common Shares” shall mean the common shares affioéad interest designated as such in this Detitamaof Trust.
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“Constructive Ownership” shall mean ownership o&f®s by a Person, whether the interest in Shateddsdirectly or indirectly
(including by a nominee), and shall include angiiasts that would be treated as owned throughppkécation of Section 318(a) of the Code,
as modified by Section 856(d)(5) of the Code, eated as beneficially owned under Rule B3ghder the Securities Exchange Act of 193«

amended (the “Exchange Act”). The terms “Constugc®wner”, “Constructively Owns” and “Constructiygddwned” shall have the
correlative meanings.

“Excepted Holder” shall mean (a) a shareholdehefTrust for whom an Excepted Holder Limit (if any)reated by the Board of
Trustees pursuant to Section 7.2(e)(i), (b) HRPdpBrties Trust, (c) the Trust’'s manager (the “Mamdg (d) Affiliates of HRPT Properties
Trust or the Manager and (e) on account of Consti©wnership, Persons to whom HRPT Propertiesflswr the Manager’s share
ownership is attributable or whose share ownershittributable to HRPT Properties Trust or the Ktgear.

“Excepted Holder Limit” shall mean, provided thataonly so long as the affected Excepted Holderpt@s with all of the
requirements (if any) established by the Boardrokiees pursuant to Section 7.2(e), the percefitag€if any) established by the Board of
Trustees with respect to such Excepted Holder.

“Market Price” with respect to Shares on any daedlsnean the last sale price for such SharesJaeguay, or, in case no such sale
takes place on such day, the average of the cldthgnd asked prices, regular way, for such Sharesther case as reported on the princ
consolidated transaction reporting system with@espo such Shares, or if such Shares are nad lstadmitted to trading on any National
Securities Exchange, the last sale price in the theecounter market, or if no trading price isitalde for such Shares, the fair market value
of such Shares as determined in good faith by terd@of Trustees.

“National Securities Exchange” means an exchangistered with the Securities and Exchange Commissimler Section 6(a) of
the Exchange Act, as amended, supplemented otagdd$tam time to time, and any successor to suatuis.

“Ownership Limit” shall mean (a) with respect to@mon Shares, 9.8% (in value or number of shareghetier is more restrictive)
of the Common Shares outstanding at the time @frdehation and (b) with respect to any other ctasseries of Shares, 9.8% (in value or
number of shares, whichever is more restrictivahefShares of such class or series outstanditing dime of determination.

“Person” shall mean and include individuals, cogpimns, limited partnerships, general partnershgist stock companies or
associations, joint ventures, associations, conggatiiusts, banks, trust companies, land trustnéss trusts and other entities and
governments and agencies and political subdivisibeseof.

“Prohibited Owner” shall mean any Person who, butlie provisions of Section 7.2(a), would Beneafigi Own or Constructively
Own Shares in excess of the Ownership Limit, argbgropriate in the context, shall also mean amgdPewho would have been the holde
record




in the books of the Trust or the Trust’s transfgerst of Shares that the Prohibited Owner would lsavewned.
“REIT” shall mean a “real estate investment trusithin the meaning of Section 856 of the Code.
“Shares” shall mean the shares of beneficial isteséthe Trust.

“Transfer” shall mean any issuance, sale, trangiéir,assignment, devise or other dispositionwal as any other event (or any
agreement to take any such actions or cause ahyestents) that causes any Person to acquire Baiéhiwnership or Constructive
Ownership of Shares or the right to vote or recéig&ributions on Shares, including, without lintiten, (a) any change in the capital structure
of the Trust which has the effect of increasingttital equity interest of any Person in the Tr{is}t,a change in the relationship between two
or more Persons which causes a change in ownesBBipares by application of Section 318(a) of tlhel€; as modified by Section 856(d)(5)
of the Code, (c) the grant or exercise of any aptiowarrant (or any disposition of any option arvant, or any event that causes any option
or warrant not theretofore exercisable to beconseatsable), pledge, security interest or similghtito acquire Shares, (d) any disposition of
any securities or rights convertible into or exdable for Shares or any interest in Shares oegescise of any such conversion or exchi
right, and (e) transfers of interests in othertatithat result in changes in Beneficial Ownerghigonstructive Ownership of Shares, in each
case, whether voluntary or involuntary, whether ednof record or Beneficially Owned or Constructiwv€lwned, and whether by operatior
law or otherwise. The terms “Transferring” and ‘Aiséerred” shall have the correlative meanings.

Section 7.2._Restrictions on Ownership.

€)) Ownership Limitations

0] Basic Restrictions (A) No Person, other than an Excepted Holdeall 8eneficially Own or
Constructively Own Shares in excess of the Ownprkimit. (B) No Excepted Holder shall BeneficialGwn or
Constructively Own Shares in excess of the Excedtdder Limit (if any) for such Excepted Holder.)(8o Person shall
Beneficially Own or Constructively Own Shares te #xtent that such Beneficial Ownership or ConsitracOwnership of
Shares would result in the Trust being “closelydh&lithin the meaning of Section 856(h) of the C@déthout regard to
whether the ownership interest is held during #s¢ half of a taxable year), or otherwise failinogyualify as a REIT
(including, without limitation, Beneficial Ownerghor Constructive Ownership that would result ia frust owning
(actually or Constructively) an interest in a tetniduat is described in Section 856(d)(2)(B) of @mde if the income derived
by the Trust from such tenant would cause the Toufdil to satisfy any of the gross income reguiemts of Section 856 (c)
of the Code). (D) Subject to Section 7.6, notwilnsling any other provisions contained herein, atan3fer of Shares
(whether or not such Transfer is the result ohagaction entered into through the facilities dfasional Securities
Exchange or automated inter-dealer quotation




system) that, if effective, would result in Shabesng beneficially owned by less than 100 Persdate¢mined under the
principles of Section 856(a)(5) of the Code) shallvoid ab initio, and the intended transfereel gleajuire no rights in such
Shares.

(i) Transfer in Trust or Voided Transfetf any Transfer of Shares occurs (whether orsngh Transfer is
the result of a transaction entered into throughf#tzilities of a National Securities Exchange aoanated inter-dealer
guotation system) which, if effective, would resualany Person Beneficially Owning or Constructw@wning Shares in
violation of Section 7.2(a) (i)(A), Section 7.2()B) or Section 7.2(a)(i)(C), as applicable, thbha Board of Trustees shall
be authorized and empowered to deem (and if so elesnch action and result shall be deemed to @owlithe officers of
the Trust shall be authorized to take such actiotise name and on behalf of the Trust authorizethb Board of Trustees
to effectuate the same): (A) that number of ShdreBeneficial Ownership or Constructive Ownergfizvhich otherwise
would cause such Person to violate Section 7.2(A)(iSection 7.2(a)(i)(B) or Section 7.2(a)(i)(ECpunded upward to the
nearest whole share, and such excess shares,inmghglso rounded, the “Excess Shares”) to be aitoafly transferred to
a Charitable Trust or Charitable Trusts for thedfiéiof a Charitable Beneficiary, as described étt®n 7.3, effective as of
the close of business on the business day prithietdate of such determination of such Transfet such other time
determined by the Board of Trustees, and such Restsall acquire no rights in the Excess Share@)pto the fullest extent
permitted by law, the Transfer of Excess Shardmetwoid ab initio, in which case, the intended $faree shall acquire no
rights in the Excess Shares.

(iii) Cooperation The shareholder that would otherwise qualifia &ohibited Owner absent the application
of the provisions of Section 7.2(a)(ii) shall ussbefforts and take all actions necessary or stqdéy the Trust to
cooperate with effecting the actions taken by thar@ of Trustees pursuant to Section 7.2(a)(igluding, without
limitation, informing the Trust where any Excesaf&s may be held and instructing its agents toe@d in the prompt
implementation and effectuation of the actionsad@h by the Board of Trustees.

(b) Remedies for Breachf the Board of Trustees or any duly authorizedchmittee thereof shall at any time
determine that a Transfer or other event has tplae that results in a violation of Section 7.@ja)r that a Person intends to
acquire or has attempted to acquire Beneficial @8ltip or Constructive Ownership of any Shares aation of Section 7.2(a)(i)
(whether or not such violation is intended), theabof Trustees or a committee thereof may takh agtion as it deems advisable
refuse to give effect to or to prevent such Transfeother event, including, without limitation,sng the Trust to redeem Shares,
refusing to give effect to such Transfer on thelsoof the Trust or the Trust's transfer agent stifnting proceedings to enjoin such
Transfer or other event and such Person shalbbéeli without limitation, for all costs incurred éonnection therewith and pursuant
to Section 8.6, including the costs and expenséseof
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Charitable Trustee. This Section 7.2(b) shall nany way limit the provisions of Section 7.2(3)(ii

(c) Natice of Restricted TransfeAny Person who acquires or attempts or inteadstjuire Beneficial Ownership or
Constructive Ownership of Shares that will or majate Section 7.2(a)(i), or any Person who wowdgdhowned Excess Shares,
shall immediately give written notice to the Tro$such event, or in the case of such a proposett@mpted transaction, give at
least 15 days prior written notice, and shall pdevio the Trust such other information as the Timesy request.

(d) Owners Required to Provide InformatioEvery shareholder of five percent or more (@mhslower percentage as
required by the Code or the regulations promulgtitedeunder) of the Shares of any series or claistamding at the time of
determination, within 30 days after the end of e@astable year and also within three business dfigsarequest from the Trust,
shall give written notice to the Trust stating tteene and address of such owner, the number of SBareeficially Owned, and a
description of the manner in which such Sharedal#; provided that a shareholder who holds Sresesminee for another Pers
which other Person is required to include in giossme the distributions received on such ShanesAatual Owner”), shall give
written notice to the Trust stating the name ardress of such Actual Owner and the number of Stafresch Actual Owner with
respect to which the shareholder is nominee.

Each Person who is a Beneficial Owner or Constradiwner of Shares and each Person (includinghithebolder) who is holding Shares
for a Beneficial Owner or Constructive Owner sipaivide to the Trust such information as the Tmal request, in good faith, in order to
determine the Trust's status as a REIT, to detegritia Trust’'s compliance with other applicable lamvsequirements of any governmental
authority and to comply with requirements of arxirig authority or other governmental authority @idetermine such compliance.

(e) Exceptions

0] The Board of Trustees, in its soigcdetion, may grant to any Person who makes aestdberefor (a
“Requesting Person”) an exception to the Ownerkhipt (or one or more elements thereof) with reggedhe ownership
of any series or class of Shares, subject to th@ifing conditions and limitations: (A) the Boardl Brustees shall have
determined, in its discretion, that: (1) the BediafiOwnership or Constructive Ownership of Shdmgsuch shareholder in
excess of the Ownership Limit would not violate 8et7.2(a)(i)(C), (2) the Requesting Person dagsand will not own,
actually or Constructively, an interest in a tenafrthe Trust (or a tenant of any entity owned amtcolled by the Trust) that
would cause the Trust to own, actually or Consivet, more than a 9.8% interest (as set fortheot®n 856(d)(2)(B) of
the Code) in such tenant, (3) the Requesting Persemership of Shares in excess of the Ownershiptlpursuant to the
exception requested hereunder (together with theeaship of Shares by all other Persons as permitiddr
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this ARTICLE VII, taking into account any previoysjranted exceptions pursuant hereto) would noseaudefault under
the terms of any contract to which the Trust or ahigs subsidiaries is a party or reasonably etgptcbecome a party and
(4) the Requesting Person’s ownership of Sharegéess of the Ownership Limit pursuant to the eticepequested
hereunder (together with the ownership of Shareallgther Persons as permitted under this ARTIGLE taking into
account any previously granted exceptions purshi@rgto) is in the best interests of the Trust; @j@L) prior to granting
any exception pursuant to this Section 7.2(e}{®,Board of Trustees may require a ruling fromititernal Revenue
Service, or an opinion of counsel, in either castim and substance satisfactory to the Boardro$f€es in their sole
discretion, as they may deem necessary or advigableler to determine or ensure the Trust's statua REIT and (2) such
Requesting Person provides to the Board of Trusfeethe benefit of the Trust, such representatiand undertakings, if
any, as the Board of Trustees may, in its disaneti@termine to be necessary in order for it toerthke determination that
the conditions set forth in Section 7.2(e)(i)(AyvbBadeen and/or will continue to be satisfied (iddahg, without limitation, a
agreement as to a reduced Ownership Limit or Execepiolder Limit (if any) for such Requesting Persdth respect to the
Constructive Ownership of one or more other classegries of Shares not subject to the exceptang,such Requesting
Person agrees that any violation of such represensaand undertakings or any attempted violatiwreof will give rise to
the application of the remedies set forth in Secii® (a)(ii) and Section 7.2(b) with respect t@a®s held in excess of the
Ownership Limit or the Excepted Holder Limit (asyr#e applicable) with respect to such RequestingdPe(determined
without regard to the exception granted such ReagquePRerson under this Section 7.2(e)(i)). If a rbemof the Board of
Trustees requests that the Board of Trustees graekception pursuant to this Section 7.2(e) vapect to such member,
or with respect to any other Person if such mermb#ére Board of Trustees would be considered tthbeBeneficial Owner
or Constructive Owner of Shares owned by such ddeeson, such member of the Board of Trustees sbaparticipate in
the decision of the Board of Trustees as to whdthgrant any such exception.

(i) In determining whether to grant aaxemption pursuant to Section 7.2(e)(i), the Badr@irustees may,
but need not, consider, among other factors, (&)gneral reputation and moral character of theiB&ng Person, (B)
whether ownership of Shares would be direct orughoownership attribution, (C) whether the Requeskerson’s
ownership of Shares would interfere with the cotdifiche Trust’s business, including, without liatibn, the Truss ability
to acquire additional properties, (D) whether gramtin exemption for the Requesting Person wowlesetly affect any of
the Trust’s existing contractual arrangements airiess policies, (E) whether the Requesting Persarmom the exception
would apply has been approved as an owner of thst By all regulatory or other governmental autiesiwho have
jurisdiction over the Trust and (F) whether the &esiing Person to whom the exemption would apply is
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attempting to change control of the Trust or affexcpolicies in a way which the Board of Trusteasts discretion,
considers adverse to the best interests of the druke shareholders. Nothing in this Section&)@j shall be interpreted
mean that the Board of Trustees may not act idistsretion in making any determination under Sec@ic®(e)(i).

(iii) An underwriter or initial purchas#rat participates in a public offering or a privatacement of Shares
(or securities convertible into or exchangeableSbares) may Beneficially Own or Constructively O8lmares (or securiti
convertible into or exchangeable for Shares) ireegz®f the Ownership Limit, but only to the exteatessary to facilitate
such public offering or private placement as deteeah by the Board of Trustees.

Section 7.3. Transfer of Shares

(@) Ownership in TrustUpon any purported Transfer or other event desdrin Section 7.2(a)(ii) that results in a
transfer of Shares to a Charitable Trust, suche&shsinall be deemed to have been transferred ©©hthagtable Trustee as trustee or
trustees, as applicable, of a Charitable Trusttferexclusive benefit of one or more Charitable dieraries (except to the extent
otherwise provided in Section 7.3(e)). Such trantsfehe Charitable Trustee shall be deemed tdfeete as of the time provided
in Section 7.2(a)(ii). Any Charitable Trustee shmdlappointed by the Trust and shall be a Persaffilimted with the Trust and any
Prohibited Owner. Each Charitable Beneficiary shaldesignated by the Trust as provided in Segtid(m).

(b) Status of Shares Held by a Charitdbiestee. Shares held by a Charitable Trustee shall heeésand outstanding
Shares of the Trust. The Prohibited Owner shall:

0] have no rights in the Shares heldh®yCharitable Trustee;

(i) not benefit economically from ownkis of any Shares held in trust by the Charitabiiesiee (except to
the extent otherwise provided in Section 7.3(e));

(iii) have no rights to dividends or oth#stributions;

(iv) not possess any rights to vote oeotiights attributable to the Shares held in thar@able Trust; and

(v) have no claim, cause of action oreottecourse whatsoever against the purported &ashf such
Shares.
(c) Dividend and Voting RightsThe Charitable Trustee shall have all votindptsgand rights to dividends or other

distributions with respect to Shares held in thai@able Trust, which rights shall be exercisedtfar exclusive benefit of the
Charitable Beneficiary (except to the extent othsevprovided in Section 7.3(e)). Any dividend dnetdistribution paid with respe
to any Shares which constituted Excess
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Shares at such time and prior to Shares having toaesferred to the Charitable Trustee shall bd pathe Charitable Trustee by the
Prohibited Owner upon demand and any dividend leeradiistribution authorized but unpaid with resgectuch Shares shall be paid
when due to the Charitable Trustee. Any dividenddistributions so paid to the Charitable Trusteallsoe held in trust for the
Charitable Beneficiary. The Prohibited Owner shale no voting rights with respect to Shares helthé Charitable Trust and,
effective as of the date that Shares have beesfénaad to the Charitable Trustee, the CharitablestEe shall have the authority (at
the Charitable Trustee’s discretion) (i) to rescasdvoid any vote cast by a Prohibited Owner wagpect to such Shares at any time
such Shares constituted Excess Shares with retspgeth Prohibited Owner and (i) to recast sude wo accordance with the
desires of the Charitable Trustee acting for theekieof the Charitable Beneficiary; provided, hawe that if the Trust has already
taken irreversible action, then the Charitable fgeshall not have the power to rescind and reca$t vote. Notwithstanding the
provisions of this ARTICLE VII, until the Shares\wabeen transferred into a Charitable Trust, thesfTshall be entitled to rely on
share transfer and other shareholder records fpopes of preparing lists of shareholders entitbeebte at meetings, determining
the validity and authority of proxies, and othemvionducting votes of shareholders.

(d) Rights upon LiquidatianUpon any voluntary or involuntary liquidatiorissolution or winding up of or any
distribution of the assets of the Trust, the Chat# Trustee shall be entitled to receive, ratabiti each other holder of Shares of
class or series of Shares that is held in the Giidei Trust, that portion of the assets of the fTavsilable for distribution to the
holders of such class or series (determined bgsed the ratio that the number of Shares of sucksda series of Shares held by the
Charitable Trustee bears to the total number ofeghaf such class or series of Shares then outstgn@he Charitable Trustee shall
distribute any such assets received in respetteoShares held in the Charitable Trust in any digtion, dissolution or winding up or
distribution of the assets of the Trust, in accamdawith Section 7.3(e).

(e) Sale of Shares by Charitable Trustemless otherwise directed by the Board of Trestevithin 20 days of
receiving notice from the Trust that Shares hawnlieansferred to the Charitable Trust, or as $bereafter as practicable, the
Charitable Trustee shall sell the Shares heldernCharitable Trust (together with the right to meealividends or other distributions
with respect to such Shares as to any Shareséraedfto the Charitable Trustee as a result obfiezation of Section 7.2(a)(ii)) to a
Person, designated by the Charitable Trustee, wdvsership of the Shares will not violate the ovamgp limitations set forth in
Section 7.2(a)(i). Upon such sale, the intereshefCharitable Beneficiary in the Shares sold gkathinate and the Charitable
Trustee shall distribute the net proceeds of theetsathe Prohibited Owner and to the CharitabledBieiary as provided in this
Section 7.3(e).

A Prohibited Owner shall receive the lesser of {t#8 net price paid by the Prohibited Owner for$heres or, if the Prohibited
Owner did not give value for the Shares in conectiith the event causing the Shares to be helderCharitable Trust (for example, in the
case of a gift, devise or other such transactitie) Market Price of the Shares on the day of tlemev
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causing the Shares to be held in the CharitablstTiess the costs, expenses and compensation Gharitable Trustee and the Trust as
provided in Section 7.4 and (B) the net sales @dseeceived by the Charitable Trustee from the @abther disposition of the Shares hel
the Charitable Trust. Any net sales proceeds iegxof the amount payable to the Prohibited Owimalt be paid to the Charitable
Beneficiary, less the costs, expenses and compensstthe Charitable Trustee and the Trust asigealin Section 7.4. If such Shares are
sold by a Prohibited Owner, then (A) such Sharedl ble deemed to have been sold on behalf of ttiable Trust and (B) to the extent that
the Prohibited Owner received an amount for sucré&hthat exceeds the amount that such ProhibiteteOwas entitled to receive pursuant
to this Section 7.3(e), such excess shall be paichptly to the Charitable Trustee upon demand.

® Trusts Purchase Right in Excess Sharééotwithstanding any transfer of Excess Shares@haritable Trust
pursuant to this ARTICLE VII, Excess Shares shalteemed to have been offered for sale to the ,Tougs designee, at a price per
Share equal to the lesser of (i) the price per&hmathe transaction that resulted in such Shageerhing Excess Shares (or, if the
Prohibited Owner did not give value for such Shasesh as in the case of a devise, gift or otheln stansaction, the Market Price
per such Share on the day of the event causinghhees to become Excess Shares) and (ii) the Marlazt per such Share on the
date the Trust, or its designee, accepts such, affesach case of clauses (i) and (ii) of this srog, less the costs, expenses and
compensation of the Charitable Trustee, if any,thedTrust as provided in Section 7.4. The Truatldtave the right to accept such
offer until the Charitable Trustee, if any, hasdsile Shares held in the Charitable Trust, if ysuant to Section 7.3(e). Upon si
a sale to the Trust, if a Charitable Trust has lestablished pursuant to this ARTICLE VII, the net&t of the Charitable Beneficiary
in the Shares sold shall terminate and the ChégifBtustee shall distribute the net proceeds of#ie to the Prohibited Owner and
the Charitable Beneficiary as provided in Sectid{(8).

(9) Designation of Charitable Benefiodsri By written notice to the Charitable Trustee, Tmast shall designate frc
time to time one or more nonprofit organization®écthe Charitable Beneficiary of the interestia Charitable Trust such that (i)
Shares held in the Charitable Trust would not tethe restrictions set forth in Section 7.2(a)r(i)he hands of such Charitable
Beneficiary and (ii) contributions to each suchasmgation shall be eligible for deduction underteatSections 170(b)(1)(A), 2055
and 2522 of the Code. The Charitable Beneficiapfl stot obtain any enforceable right to the Chét#arrust or any of its trust
corpus until so designated and thereafter any sghls remain subject to the provisions of this ARIE VII, including, without
limitation, Section 7.3(h).

(h) Retroactive ChangedNotwithstanding any other provisions of this ARLE VII, the Board of Trustees is
authorized and empowered to retroactively amenel; at repeal any rights which the Charitable Trtis¢ Charitable Trustee or the
Charitable Beneficiary may have under this ARTICUE, including, without limitation, granting retrasive Excepted Holder status
to any otherwise Prohibited Owner, with the effefcany transfer of Excess Shares to a CharitahlstTeing fully and retroactively
revoked; provided, however, that the Board of Teastshall not have the authority or
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power to retroactively amend, alter or repeal apljgations to pay amounts incurred prior to suahetiand owed or payable to the
Charitable Trustee pursuant to Section 7.4.

Section 7.4._Costs, Expenses and Compensatioharft@ble Trustee and the Trust

€)) The Charitable Trustee shall be indiéied by the Trust or from the proceeds from thkef Shares held in the
Charitable Trust, as further provided in this ARTECVII, for its costs and expenses reasonably iremiin connection with
conducting its duties and satisfying its obligatigqursuant to this ARTICLE VII.

(b) The Charitable Trustee shall be Etito receive reasonable compensation for serpicesded by the Charitable
Trustee in connection with serving as a Charitdbiestee, the amount and form of which shall berdeteed by agreement of the
Board of Trustees and the Charitable Trustee.

(c) Costs, expenses and compensatiorbpay@the Charitable Trustee pursuant to Sectid(ay and Section 7.4(b)
may be funded from the Charitable Trust or by theasT. The Trust shall be entitled to reimbursentena first priority basis (after
payment in full of amounts payable to the Chargablustee pursuant to Section 7.4(a) and Secti(b)j.from the Charitable Trust
for any such amounts funded by the Trust.

(d) Costs and expenses incurred by thistTin the process of enforcing the ownership Btigin set forth in Section
7.2(a)(i), in addition to reimbursement of costgenses and compensation of the Charitable Trugtézh have been funded by the
Trust, may be collected from the Charitable Trpsbvided, however, that the ability of the Trusfuad its costs from the Charitable
Trust shall not relieve the Prohibited Owner frois ¢r her obligation to reimburse the Trust fortsamder Section 8.6 of this
Declaration of Trust, except to the extent the Thas in fact been previously paid from the Chaté@arust; nor will the possibility
of the Trust receiving payment from the Charitaldlest create a marshalling obligation which wowdduire the Trust to reimburse
itself from the Charitable Trust before enforcihg fTrust’s claims under Section 8.6 or otherwise.

Section 7.5._Legend Each certificate for Shares, if any, shall keeéggend describing the restrictions on transfétaloif Shares

contained herein or, instead of a legend, thefamtie may state that the Trust will furnish a ftlhtement about certain restrictions on
transferability to a shareholder on request antiaut charge.

Section 7.6._Transactions on a National Securiiehange Nothing in this ARTICLE VIl shall preclude thetdement of any

transaction entered into through the facilitiea Mational Securities Exchange or any automated-oitaler quotation system. The fact that
the settlement of any transaction takes place sbathegate the effect of any other provision &f thRTICLE VIl and any transferee in suc
transaction shall be subject to all of the provisiand limitations set forth in this ARTICLE VII.

Section 7.7._EnforcementThe Trust is authorized specifically to seekitdple relief, including injunctive relief, to enfie the

provisions of this ARTICLE VII.
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Section 7.8._NotWaiver. No delay or failure on the part of the Trustlw Board of Trustees in exercising any right hedeu shal
operate as a waiver of any right of the Trust erBloard of Trustees, as the case may be, excépt Extent specifically waived in writing.

Section 7.9._Enforceability If any of the restrictions on transfer of Shagzestained in this ARTICLE VII are determined to\azd,
invalid or unenforceable by any court of compeijarisdiction, then, to the fullest extent permitteyllaw, the Prohibited Owner may be
deemed, at the option of the Trust, to have acteghaagent of the Trust in acquiring such Shardg@hold such Shares on behalf of the
Trust.

ARTICLE VIII

SHAREHOLDERS

Section 8.1._Meetings There shall be an annual meeting of the shadehslto be held on proper notice at such time(&lfite
delivery of the annual report) and convenient lmrats shall be determined by or in the mannercpitesd in the Bylaws, for the election of
the Trustees, if required, and for the transaatioany other business within the powers of the Ti@scept as otherwise provided in this
Declaration of Trust, special meetings of sharetaalanay be called in the manner provided in the@®gl Shareholders meetings, including
the annual meeting and any special meetings, magltetl only by the Board of Trustees. If theremeTrustees, the officers of the Trust
shall promptly call a special meeting of the shalédrs entitled to vote for the election of sucoedgustees. Any meeting may be adjourned
and reconvened as the Trustees determine or aglpdowm the Bylaws.

Section 8.2. Voting Rights Subject to the provisions of any class or sesféShares then outstanding, the shareholdersIsiall
entitled to vote only on the following matters: é&gction of Trustees as provided in Section 5@tae removal of Trustees as provided in
Section 5.3; (b) amendment of this Declaration fsT as provided in ARTICLE X; (c) termination diet Trust as provided in Section 12.2;
(d) merger or consolidation of the Trust to theeextrequired by Title 8, or the sale or dispositidisubstantially all of the Trust Property, as
provided in ARTICLE XI; and (e) such other matteiish respect to which the Board of Trustees hagptatba resolution declaring that a
proposed action is advisable and directing thatithtter be submitted to the shareholders for agpravratification. Except with respect to
the foregoing matters, no action taken by the dtwdders at any meeting shall in any way bind thaBmf Trustees.

Section 8.3._ Preemptive and Appraisal RighExcept as may be provided by the Board of Tesste setting the terms of classified
or reclassified Shares pursuant to Section 6.8sanay otherwise be provided by contract approyetid Board of Trustees, no holder of
Shares shall, as such holder, (a) have any preeampght to purchase or subscribe for any addili@reares of the Trust or any other security
of the Trust which it may issue or sell or (b) hawgy right to require the Trust to pay him the faitue of his Shares in an appraisal or similar
proceeding, including, without limitation, any rigio exercise the rights of an objecting sharehotdevided for under Title 8 and Title 3,
Subtitle 2 of the Maryland General Corporation L@awany successor statute, unless the Board ofd@sstipon the affirmative
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vote of a majority of the Board of Trustees, skallermine that such rights apply, with respectltoraany classes or series of Shares, to one
or more transactions occurring after the date ohgletermination in connection with which holdefsach Shares would otherwise be
entitled to exercise such rights.

Section 8.4._Voting Standards€Except as specifically provided in Section $64ting to removal of Trustees) or the Bylaws and
subject to Section 8.5 and Section 10.3, notwitiditeg any provision of law permitting or requiriagy action to be taken or authorized by
the affirmative vote of the holders of a greatember of votes, any such action shall be effectivé alid if taken or approved by (a) the
affirmative vote of holders of Shares entitled &stca majority of all the votes entitled to be aasthe matter, or (b) if Maryland law hereafter
permits the effectiveness of a vote describedisdlause (b), the affirmative vote of a majorifitlee votes cast on the matter.

Section 8.5._Board Approval The submission of any action to the shareholfbertheir consideration shall first be approved or
advised by the Board of Trustees, and the sharets&hall not otherwise be entitled to act therearept as otherwise expressly required by
law.

Section 8.6._Indemnification of the TrusEach shareholder will be liable to the Trust #ord indemnify and hold harmless the T
(and any affiliates thereof) from and againstcalits, expenses, penalties, fines or other amaunotsding without limitation, reasonable
attorneys’ and other professional fees, whethed th@rty or internal, arising from such sharehdklbreach of or failure to fully comply with
any covenant, condition or provision of this Deatam of Trust or the Bylaws (including Section£2df the Bylaws) or any action by or
against the Trust in which such shareholder igm®prevailing party, and shall pay such amountdemand, together with interest on such
amounts, which interest will accrue at the les$di886 per annum and the maximum amount permitteldyy from the date such costs or the
like are incurred until the receipt of payment.

Section 8.7._Compliance with LawShareholders shall comply with this DeclarawbTrust, the Bylaws, all applicable
requirements of federal and state laws, includihguges and regulations promulgated thereunded,the contractual obligations of the Trust,
in connection with such shareholder’s ownershiprist in the Trust and all other laws which applyhe Trust or any subsidiary of the Trust
or their respective businesses, assets or opesadimhwhich require action or inaction on the pathe shareholder.

ARTICLE IX

LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1. Limitation of Shareholder LiabilityNo shareholder shall be personally liable for debt, claim, demand, judgment or
obligation of any kind of the Trust by reason of heing a shareholder.
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Section 9.2._Limitation of Trustee and Officer hility . To the maximum extent that Maryland law in effieom time to time
permits limitation of the liability of trustees anfficers of a real estate investment trust, naentror former Trustee or officer of the Trust
shall be liable to the Trust or to any sharehofdemoney damages. Neither the amendment nor rggh¢lails Section 9.2, nor the adoption or
amendment of any other provision of this Declaratd Trust inconsistent with this Section 9.2, shably to or affect in any respect the
applicability of the preceding sentence with respe@ny act or failure to act which occurred ptimsuch amendment, repeal or adoption. In
the absence of any Maryland statute limiting thbility of trustees and officers of a Maryland reatate investment trust for money damages
in a suit by or on behalf of the Trust or by angr&holder, or arising by reason of his or her actio behalf of the Trust, no Trustee or officer
of the Trust shall be liable to the Trust or to ahgreholder for money damages except to the etktan(a) the Trustee or officer actually
received an improper benefit or profit in moneygperty or services, for the amount of the benefjtrofit in money, property or services
actually received, or (b) a judgment or other fiadjudication adverse to the Trustee or officamtered in a proceeding based on a finding in
the proceeding that the Trustee’s or officer’'sactr failure to act was the result of active artibetrate dishonesty and was material to the
cause of action adjudicated in the proceeding.

Section 9.3._Express Exculpatory Clauses andumgnts. Any written instrument creating an obligationtioé Trust shall, to the
extent practicable, include a reference to thisl@ration and provide that neither the shareholderghe Trustees nor any officers, employ
or agents (including the Manager) of the TrustIdmaliable thereunder and that all persons shak kolely to the trust estate for the payment
of any claim thereunder or for the performancegbg&rhowever, the omission of such provision framy auch instrument shall not render the
shareholders, any Trustee, or any officer, emplayesgent (including the Manager) of the Trustlkalmor shall the shareholders, any Tru:
or any officer, employee or agent (including thendger) of the Trust be liable to anyone for suclission.

Section 9.4._Indemnification The Trust shall have the power, to the maximutarg permitted by Maryland law in effect from time
to time, to obligate itself to indemnify, and toypar reimburse reasonable expenses in advancaalfdisposition of a proceeding to, (a) any
individual who is a present or former Trustee dicef of the Trust or (b) any individual who, whigeTrustee or officer of the Trust and at the
request of the Trust, serves or has served as@é;udirector, officer, partner, employee or agérinother real estate investment trust,
corporation, partnership, joint venture, trust, &ype benefit plan or any other enterprise from against any claim or liability to which su
person may become subject or which such personimeay by reason of his status as a present or foliimestee or officer of the Trust or by
reason of his status as a present or former trudieetor, officer, partner, employee or agensuw¢h other real estate investment trust,
corporation, partnership, joint venture, trust, &pe benefit plan or enterprise. The Trust shallehthe power, with the approval of its Ba
of Trustees, to provide such indemnification andaadement of expenses to a person who served aqaezbr of the Trust in any of the
capacities described in (a) or (b) above.
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Section 9.5. Transactions Between the Trust an@riistees, Officers, Employees and Agents

€)) Subject to any express restrictions adopted bythstees in the Bylaws or by resolution, the Traay enter into
any contract or transaction of any kind, whethenairany of its Trustees, officers, employees @nag has a financial interest in s
transaction, with any person, including any Trustéicer, employee or agent of the Trust or ansspa affiliated with a Trustee,
officer, employee or agent of the Trust or in whichirustee, officer, employee or agent of the Thast a material financial interest.

(b) To the extent permitted by Maryland law, a contobther transaction between the Trust and angt@éeuor
between the Trust and the Manager or any otheiocatipn, trust, firm, or other entity in which amyustee is a director or trustee or
has a material financial interest shall not be \aridoidable if:

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

(A) The Board of Trustees or a proper committee theseaf the Board of Trustees or such
Committee authorizes, approves or ratifies thereghr transaction by the affirmative vote of ganity of
disinterested Trustees, even if the disinterestedtées constitute less than a quorum, or if thegeno disinterestt
Trustees, then the approval shall be by a majwatg of the entire Board of Trustees and by a nitgjepte of the
Independent Trustees; or

(B) The shareholders entitled to vote, and the contnatinsaction is authorized, approved, or
ratified by a majority of the votes cast by thershalders entitled to vote other than the voteshafres owned of
record or beneficially by the interested trustesporation, trust, firm or other entity; or

© The contract or transaction is fair and reasontabtae Trust.

(i) Common or interested trustees or the shares own#ten or by an interested corporation, trust, finm
other entity may be counted in determining the gmee of a quorum at a meeting of the Board of Eessbr a committee
thereof or at a meeting of the shareholders, asabe may be, at which the contract or transaetianthorized, approved or
ratified.

(c) The failure of a contract or other transaction lestwthe Trust and any Trustee or between the angsthe
Manager or any other corporation, trust, firm, tivew entity in which any Trustee is a directorroistee or has a material financial
interest to satisfy the criteria set forth in Setd.5(b) shall not create any presumption thah sontract or other transaction is void,
voidable or otherwise invalid, and any such corteaother transaction shall be valid to the fullegtent permitted by Maryland la
To the fullest extent permitted by Maryland law,tfie fixing by the Board of Trustees of comperwafor a Trustee (whether as a
Trustee or in any other capacity)
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and (ii) Section 9.4 of this Declaration of Trustamy provision of the Bylaws or any contract ansaction requiring or permitting
indemnification (including advancing of expensesaccordance with terms and procedures not mdieléals favorable to the Trust
than those described in Section 2-418 (or any ssceesection thereto) of the Maryland General Catan Law (as in effect at the
time such provision was adopted or such contrattmsaction was entered into or as it may thezeaf in effect) shall be deemed
to have satisfied the criteria set forth in Sec8ads(b).

Section 9.6._Right of Trustees, Officers, Emplayaad Agents to Own Shares or Other Property aBsh¢@age in Other Business
Subject to any restrictions which may be adoptethkyTrustees in the Bylaws or otherwise: any Beigtr officer, employee or agent of the
Trust may acquire, own, hold and dispose of Shartise Trust, for his or her individual accountdanay exercise all rights of a shareholder
to the same extent and in the same manner aif $lee were not a Trustee or officer, employeegentiof the Trust. Any Trustee or officer,
employee or agent of the Trust may, in his or lespnal capacity or in the capacity of trusteaceff director, stockholder, partner, member,
advisor or employee of any Person or otherwiseg lasiness interests and engage in business iggtisitilar to or in addition to those
relating to the Trust, which interests and actgtmay be similar to and competitive with thoséhefTrust and may include the acquisition,
syndication, holding, management, development,aijmer or disposition, for his or her own accoumtfay the account of such Person or
others, of interests in mortgages, interests ihpesperty, or interests in Persons engaged imghkestate business. Each Trustee, officer,
employee and agent of the Trust shall be free pfodatigation to present to the Trust any investnayortunity which comes to him or her
any capacity other than solely as a Trustee, affemployee or agent of the Trust even if such ojpdty is of a character which, if presen
to the Trust, could be taken by the Trust. Any Teasor officer, employee or agent of the Trust inaynterested as a trustee, officer, director,
stockholder, partner, member, advisor or employeermtherwise have a direct or indirect inteliestainy Person who may be engaged to
render advice or services to the Trust, and magiveccompensation from such Person as well as cosagien as a Trustee, officer, emplo
or agent or otherwise hereunder. None of theseitiesi shall be deemed to conflict with his or deties and powers as a Trustee or officer,
employee or agent of the Trust.

Section 9.7._Persons Dealing with Trustees, OficEmployees or AgentsAny act of the Trustees or of the officers, eoyples or
agents of the Trust purporting to be done in thapacity as such, shall, as to any Persons dealthgsuch Trustees, officers, employees or
agents, be conclusively deemed to be within thegeses of this Trust and within the powers of suaksfees or officers, employees or agents.
No Person dealing with the Board or any of the f#&es or with the officers, employees or agenthefTirust shall be bound to see to
application of any funds or property passing iteit hands or control. The receipt of the Boardmy of the Trustees, or of authorized
officers, employees or agents of the Trust, for eysnor other consideration, shall be binding up@nTrust.

Section 9.8._Reliance Each Trustee, officer, employee and agent offtlust shall, in the performance of his or her eltivith
respect to the Trust, be entitled to rely on arigrimation, opinion, report or statement, includary financial statement or other financial
data, prepared or presented by an officer or enggl@f the Trust or by the Manager,
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accountants, appraisers or other experts or camgslselected by the Board of Trustees or offiobtke Trust, regardless of whether such
counsel or expert may also be a Trustee.

ARTICLE X

AMENDMENTS

Section 10.1. GeneralThe Trust reserves the right from time to timeriake any amendment to this Declaration of Tnsty or
hereafter authorized by law, including any amendra#tering the terms or contract rights, as expyesst forth in this Declaration of Trust,
any Shares, except that the provisions governiag#rsonal liability of the shareholders, Trustes of the officers, employees and agen
the Trust and the prohibition of assessments uparefolders may not be amended in any respeatdliéd increase the personal liability of
such shareholders, Trustees or officers, emplogedsagents of the Trust. All rights and powers eoefd by this Declaration of Trust on
shareholders, Trustees and officers are grantgdcdub this reservation. An amendment to this Bextion of Trust (a) shall be signed and
acknowledged by at least a majority of the Trusteesan officer duly authorized by at least a migjoof the Trustees, (b) shall be filed for
record as provided in Section 13.6 and (c) shalblbree effective as of the later of the time the SD¥&€epts the amendment for record or the
time established in the amendment, not to exceadh® after the amendment is accepted for recdtdeferences to this Declaration of
Trust shall include all amendments and supplentbetgto.

Section 10.2. By TrusteesThe Trustees may amend this Declaration of Tirogh time to time, in the manner provided by TBle
without any action by the shareholders, to qualdya real estate investment trust under the Codedsar Title 8 and as otherwise provided in
Section 8-501(e) of Title 8 and this Declarationafist, including, to the extent permitted by laupplying any omission, curing any
ambiguity, correcting any defective or inconsistertvision or error or clarifying the meaning antent of this Declaration of Trust. If
permitted by Maryland law as in effect from timetitne, the Trustees may amend this Declarationro$flfrom time to time in any other
respect, in accordance with such law, without artioa by the shareholders.

Section 10.3. By Shareholder€&xcept as otherwise provided in Section 10.2srgject to the following sentence, any amendment
to this Declaration of Trust must first be approbgd60% of the Trustees then in office, includif@®of the Independent Trustees then in
office, and then shall be valid only if approved(by the affirmative vote of a majority of all thietes entitled to be cast on the matter or (b) if
Maryland law hereafter permits the effectivenesa wbte described in this clause (b), the affirreatiote of a majority of the votes cast on
matter. Any amendment to Section 5.2.2 or SectiBrobto this sentence of this Declaration of Talsll be valid only if approved by the
Board of Trustees and then by the affirmative \aftevo- thirds of all votes entitled to be castthe matter.
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ARTICLE XI

MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY

Section 11.1. Merger, Consolidation or SalSubject to the provisions of any class or serfeéShares at the time outstanding, the
Trust may (a) merge with or into another entity, §bnsolidate with one or more other entities mtoew entity or (c) sell, lease, exchange or
otherwise transfer all or substantially all of thest property. Any such action must first be appbby 60% of the Trustees then in office,
including 60% of the Independent Trustees therffioey and, after notice to all shareholders estitto vote on the matter, by (i) the
affirmative vote of a majority of all the votes #ieid to be cast on the matter or (i) if Marylalasv hereafter permits the effectiveness of a
vote described in this clause (ii), the affirmatixae of a majority of the votes cast on the matter

ARTICLE Xl

DURATION AND TERMINATION OF TRUST

Section 12.1. Duration.The Trust shall continue perpetually unless teatad pursuant to Section 12.2.
Section 12.2. Termination

(@) Subject to the provisions of any class or serieShafres at the time outstanding, after approv&d® of the
Trustees then in office, including 60% of the Indegent Trustees then in office, the Trust may bmiteted at any meeting of
shareholders by (i) the affirmative vote of a miyoof all the votes entitled to be cast on theteradr (ii) or if hereafter expressly
authorized by Title 8, the affirmative vote of ajordy of the votes cast on the matter. Upon thenteation of the Trust:

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

(i) The Trustees shall proceed to wind up the affdith@ Trust and all of the powers of the Trusteedeu
this Declaration of Trust shall continue, includithg powers to fulfill or discharge the Trust’s traigts, collect its assets,
sell, convey, assign, exchange, transfer or ottserdispose of all or any part of the remaining propof the Trust to one «
more persons at public or private sale for consitii@n which may consist in whole or in part of cestcurities or other
property of any kind, discharge or pay its liabkt and do all other acts appropriate to liquidatbusiness.

(iii) After paying or adequately providing for the paymefall liabilities, and upon receipt of such @des,
indemnities and agreements as they deem necessdhefr protection, the Trust may distribute thenaining property of
the Trust among the shareholders so that after paym full or the setting apart for payment of lsyceferential amounts,
any, to which the

23




holders of any Shares at the time outstanding bleadintitied, the remaining property of the Trimtlk subject to any
participating or similar rights of Shares at thedioutstanding, be distributed ratably among thédre of Common Shares
at the time outstanding.

(b) After termination of the Trust, the liquidation it business and the distribution to the sharehslds herein
provided, a majority of the Trustees shall exeeune file with the Trust's records a document cgiri) that the Trust has been duly
terminated and the Trustees shall be discharged &tbliabilities and duties hereunder, and théatsgand interests of all shareholc
shall cease.

ARTICLE Xl

MISCELLANEOUS

Section 13.1._Governing LawThis Declaration of Trust is executed and deédewith reference to the laws of the State of
Maryland, and the rights of all parties and thedigl, construction and effect of every provisiogreof shall be subject to and construed
according to the laws of the State of Maryland.

Section 13.2. Ambiguity In the case of an ambiguity in the applicatibamy provision of this Declaration of Trust or asgfinition
contained in this Declaration of Trust, the Boafd ustees shall have the sole power to deterniaeapplication of such provisions with
respect to any situation based on the facts knovitneind such determination shall be final and Isigdinless determined by a court of
competent jurisdiction to have been made in bati fai

Section 13.3. Reliance by Third PartieAny certificate shall be final and conclusivetagny person dealing with the Trust if
executed by the Secretary or an Assistant Secrefdhe Trust or a Trustee, and if certifying ta) the number or identity of Trustees, offic
of the Trust or shareholders; (b) the due authtiamaf the execution of any document; (c) theactr vote taken, and the existence of a
guorum, at a meeting of the Board of Trustees arediolders; (d) a copy of this Declaration of Trusof the Bylaws as a true and complete
copy as then in force; (e) an amendment or suppletoehis Declaration of Trust; (f) the terminatiof the Trust; or (g) the existence of any
fact relating to the affairs of the Trust. No puashr, lender, transfer agent or other person bhddbund to make any inquiry concerning the
validity of any transaction purporting to be madgethe Trust on its behalf or by any officer, emmeyor agent of the Trust.

Section 13.4._Severability

(@) The provisions of this Declaration of Trust areesable, and if the Board of Trustees shall deteemavith the
advice of counsel, that any one or more of suchipians (the “Conflicting Provisions'dre in conflict with the Code, Title 8 or ott
applicable federal or state laws, the Conflictimgusions, to the extent of the conflict, shalldeemed never to have constituted a
part of this Declaration of Trust, even without amgendment of this Declaration of Trust pursuaARIICLE X and without
affecting or impairing any of the remaining prowiss of this Declaration of Trust or
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rendering invalid or improper any action taken onitted (including but not limited to the electiohTrustees) prior to such
determination. No Trustee shall be liable for mgkim failing to make such a determination. In tlierg of any such determination
by the Board of Trustees, the Board shall amergdDgiclaration of Trust in the manner provided iotiea 10.2.

(b) If any provision of this Declaration of Trust shiaéf held invalid or unenforceable in any jurisdintisuch holding
shall apply only to the extent of any such invajidir unenforceability and shall not in any manatéect, impair or render invalid or
unenforceable such provision in any other jurisdicor any other provision of this Declaration afti$t in any jurisdiction.

Section 13.5._ConstructianIn this Declaration of Trust, unless the contatkierwise requires, words used in the singulan ¢tine
plural include both the plural and singular and dgodenoting any gender include all genders. Theaitd headings of different parts are
inserted for convenience and shall not affect tkammg, construction or effect of this Declaratid rust. In defining or interpreting the
powers and duties of the Trust and its Trustee#fiakrs, reference may be made by the Trusteedficers, to the extent appropriate and
not inconsistent with the Code, Title 8 or to Ttte through 3 of the Corporations and Associatfrtisle of the Annotated Code of
Maryland. In furtherance and not in limitation betforegoing, in accordance with the provision3itie 3, Subtitles 6 and 7, of the
Corporations and Associations Article of the AntetaCode of Maryland, the Trust shall be includeithiw the definition of “corporation”
for purposes of such provisions.

Section 13.6._RecordationThis Declaration of Trust and any amendmenttbeskall be filed for record with the SDAT and may
also be filed or recorded in such other place®i@§tustees deem appropriate, but failure to €iterécord this Declaration of Trust or any
amendment hereto in any office other than in tleéeStf Maryland shall not affect or impair the dély or effectiveness of this Declaration of
Trust or any amendment or supplement hereto. AtedtDeclaration of Trust shall, upon filing, benclusive evidence of aimendments ai
supplements contained therein and may thereaftezfbered to in lieu of the original DeclarationTiust and the various amendments and
supplements thereto.

THIRD: The amendment to and restatement of thedatibn of Trust of the Trust as hereinabove sehfoave been duly advised
by the Board of Trustees and approved by the $aleeholder of the Trust as required by law.

FOURTH: The foregoing amendment and restatemettteoDeclaration of Trust does not increase theairttsd number of shares
beneficial interest of the Trust.

FIFTH: These Articles of Amendment and Restatensiatl become effective at 9:00 a.m. on June 8, 2009

The undersigned President acknowledges these éstafl Amendment and Restatement to be the trusif dlcé Trust and, as to all
matters or facts required to be verified under oéh undersigned President acknowledges thatetbest of his knowledge, information and
belief, these matters and facts are true in alenmltrespects and that this statement is maderudhdgenalties for perjury.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Trust has caused theselagiof Amendment and Restatement to be signed imame and on its
behalf by its President and attested to by its&aoy on this 5th day of June, 2009.

ATTEST: GOVERNMENT PROPERTIES INCOME TRUS
/s/ Jennifer B. Clarl /s/ Adam D. Portno

Name: Jennifer B. Clar} Name: Adam D. Portnoy

Title:  Secretan Title:  Presiden
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GOVERNMENT PROPERTIES INCOME TRUST
ARTICLES OF AMENDMENT AND RESTATEMENT
FIRST: Government Properties Income Trust, a Mayleeal estate investment trust (the “Trust”) fodneder Title 8 of the
Corporations and Associations Article of the AntedaCode of Maryland (“Title 8”), desires to amerdl restate its Declaration of Trust as
currently in effect and as hereinafter amended.
SECOND: The following provisions are all the prowiss of the Declaration of Trust currently in effand as hereinafter amended:
ARTICLE |
FORMATION
Section 1.1._Formation The Trust is a real estate investment trustiwitihe meaning of Title 8. The Trust shall not leehed to be
a general partnership, limited partnership, joenture, joint stock company or a corporation, lathimg herein shall preclude the Trust from
being treated for tax purposes as an associatidarthe Code (as defined in ARTICLE VII below); rebrall the Trustees or shareholders or
any of them for any purpose be, nor be deemed,tndrebe treated in any way whatsoever as, liablesponsible hereunder as partners or
joint venturers
ARTICLE Il
NAME
Section 2.1._ Name The name of the Trust is: Government Propehtiesme Trust. Under circumstances in which the Badr
Trustees of the Trust (the “Board of Trustees”Bo&rd”) determines that the use of the name offtlust is not practicable or desirable, the
Trust may use any other designation or name fof thet.

ARTICLE Il

PURPOSES AND POWERS

Section 3.1._ PurposesThe purposes for which the Trust is formed armvest in and to acquire, hold, manage, administantrol
and dispose of property and interests in propérgjuding, without limitation or obligation, engamj in business as a real estate investment
trust under the Code.

Section 3.2._Powers The Trust shall have all of the powers grantecetl estate investment trusts by Title 8 andthiér powers st
forth in this Declaration of Trust which are notdmsistent with law and are appropriate to pronaoi attain the purposes set forth in this
Declaration of Trust.




ARTICLE IV

RESIDENT AGENT

Section 4.1._Resident AgenfThe name of the resident agent of the TrudténState of Maryland is CSC-Lawyers Incorporating
Service Company, whose post office address is P&itl Street, Suite 1660, Baltimore, Maryland 2120% resident agent is a Maryland
corporation. The Trust may change such residermitdgem time to time as the Board of Trustees sti@lermine. The Trust may have such
offices or places of business within or outside3t@te of Maryland as the Board of Trustees mam fiime to time determine.

ARTICLE V

BOARD OF TRUSTEES

Section 5.1._Powers Subject to any express limitations containethis Declaration of Trust or in the Bylaws, (a) thesiness and
affairs of the Trust shall be managed under thection of the Board of Trustees and (b) the Bohall ©iave full, exclusive and absolute
power, control and authority over any and all propef the Trust. The Board may take any actiomats sole judgment and discretion is
necessary or appropriate to conduct the businabaféairs of the Trust. This Declaration of Truktl be construed with the presumption in
favor of the grant of power and authority to theaBb Any construction of this Declaration of Trastdetermination made in good faith by
Board concerning its powers and authority hereustleli be conclusive. The enumeration and defimitibparticular powers of the Trustees
included in this Declaration of Trust or in the Bwyis shall in no way be construed or deemed byenfar or otherwise in any manner to
exclude or limit the powers conferred upon the Baarthe Trustees under the general laws of thie $faMaryland or any other applicable
laws.

The Board, without any action by the shareholdéth@ Trust, shall have and may exercise, on beifdtie Trust, without limitatior
the power to terminate the status of the Trust @abestate investment trust under the Code; terabine that compliance with any restriction
or limitations on ownership and transfers of shafethe Trust’s beneficial interest set forth in AIRLE VII is no longer required in order for
the Trust to qualify as a real estate investmersttto adopt, amend and repeal Bylaws; to eldites§ in the manner prescribed in the
Bylaws; to solicit proxies from holders of sharédeneficial interest of the Trust; and to do atiyes acts and deliver any other documents
necessary or appropriate to the foregoing powers.

Section 5.2._ Number; Initial Trustees; Classifimat Qualifications

Section 5.2.1. The trustees of the Trust (her&nathe “Trustees”), and such other persons a3ihgtee or Trustees then
in office shall elect, shall serve until the fimseeting of shareholders at which Trustees of hizeoiClass (as defined below) are elected and
until his or her successor is duly elected andified) or until he or she sooner dies, resignstest or is disqualified or removed from office.
Any person serving as Trustee shall meet the @itard qualifications for office set forth from #nto time in the Bylaws. The Board of
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Trustees shall be comprised of Independent TrustegdManaging Trustees (as each term is defindtkiBylaws) in such number as set fi
from time to time in the Bylaws. The number of Ttaes shall initially be five and, subject to theing powers of one or more classes or
series of Shares (as defined in Section 6.1 bedsveet forth in the Bylaws, the number of Trussdesl be such number as shall be fixed f
time to time by the Trustees; provided, howeveat the number of Trustees shall in no event betlessthree. The names of the individuals
who shall serve as initial Trustees are as follows:

Managing Trustees:

Adam D. Portnoy
Barry M. Portnoy

Independent Trustees:

John L. Harrington
Jeffrey P. Somers
Barbara D. Gilmore

Section 5.2.2. Annual meetings of Shareholderl Badheld as specified in the Bylaws. The Trustdel be classified,
with respect to the time for which they severalbjchoffice, into the following three classes (eactClass”): Class |, whose term expires at
the initial annual meeting; Class Il, whose terrpiees at the next succeeding annual meeting dfeeinitial annual meeting (the “second
annual meeting”); and Class lll, whose term expatethe next succeeding annual meeting after thenskeannual meeting. Each Class shall
consist of at least one Trustee. At each annuatingekeginning with the initial annual meeting, guccessors of the Class of Trustees whose
term expires at that meeting shall be elected td bffice for a term expiring at the annual meetivedd in the third year following the year of
their election, with each Trustee holding officdiutihe expiration of the term of the relevant G@and the election and qualification of his or
her successor, or until he or she sooner diegngsietires, or is disqualified or removed frorficgf. The Trustees shall assign by resolution
Trustees to each of the three Classes. The Truste@snay determine by resolution those Trusteesia Class that shall be elected by
shareholders of a particular class or series ofeégh#f the number of Trustees is changed, anyas® or decrease shall be apportioned ai
the Classes by resolution of the Trustees.

Section 5.2.3. Vacancies on the Board of Trustgbsther resulting from an increase in the numlbdirastees or
otherwise, shall be filled in the manner providedhe Bylaws. It shall not be necessary to lighis Declaration of Trust the names and
addresses of any Trustees hereinafter electedediation in the number of Trustees shall have tfeeteof removing any Trustee from office
prior to the expiration of his or her term unldss Trustee is specifically removed pursuant toiSed.3 at the time of the decrease. Subject
to the provisions of Section 5.3, each Trustee $inddl office until the election and qualificatiar his or her successor. There shall be no
cumulative voting in the election of Trustees.

Section 5.3._Resignation or Removahny Trustee may resign or retire as a Trustearbinstrument in writing signed by him and
delivered to the secretary of the Trust, and such




resignation or retirement shall be effective upachsdelivery, or at a later date according to #rens of the instrument. A Trustee judged
incompetent or for whom a guardian or conservasartheen appointed shall be deemed to have resignefithe date of such adjudication or
appointment. A Trustee may be removed at any tahedlely with cause, at a meeting of the sharehsldroperly called for that purpose, by
the affirmative vote of the holders of not lesstfi&% of the Shares then outstanding and entitledte in the election of such Trustee or
(b) with or without cause by the affirmative votenot less than 75% of the remaining Trustees.

Section 5.4._Determinations by Board'he determination as to any of the following t@e, made by or pursuant to the direction of
the Board of Trustees consistent with this Declanadf Trust, shall be final and conclusive andlisha binding upon the Trust and every
holder of Shares: the amount of the net incoméefTrust for any period and the amount of assedsytime legally available for the
payment of dividends, redemption of Shares or thenent of other distributions on Shares; the amotiptid-in surplus, net assets, other
surplus, annual or other cash flow, funds from afiens, net profit, net assets in excess of capitadivided profits or excess of profits over
losses on sales of assets; the amount, purposepfigreation, increase or decrease, alterati@mancellation of any reserves or charges and
the propriety thereof (whether or not any obligatay liability for which such reserves or chargkalshave been created shall have been paid
or discharged); any interpretation of the termeferences, conversion or other rights, voting peveerights, restrictions, limitations as to
dividends or other distributions, qualificationsterms or conditions of redemption of any classeaies of Shares; the fair value, or any sale,
bid or asked price to be applied in determiningfétievalue, of any asset owned or held by the flon®f any Shares; the number of Share
any class of the Trust; any matter relating toabguisition, holding and disposition of any asegtshe Trust; or any other matter relating to
the business and affairs of the Trust or requirggeomitted by applicable law, this DeclarationTofist or the Bylaws or otherwise to be
determined by the Board of Trustees.

ARTICLE VI

SHARES OF BENEFICIAL INTEREST

Section 6.1._Authorized Shared he beneficial interest of the Trust shall badid into shares of beneficial interest (the “®isay.
The Trust has authority to isste-58;866;80000,000hares, consisting 6£56:6686:800,000,00G:ommon shares of beneficial interest, 4
par value per share (“Common Shares”). If sharemefclass are classified or reclassified intoeshaf another class of shares pursuant to
this ARTICLE VI, the number of authorized shareshsf former class shall be automatically decreasetithe number of shares of the latter
class shall be automatically increased, in each bgghe number of shares so classified or re¢iedsso that the aggregate number of shares
of beneficial interest of all classes that the Thas authority to issue shall not be more thartdted number of shares of beneficial interes
forth in the second sentence of this paragraph.Bdaed of Trustees, without any action by the shalaers of the Trust, may amend this
Declaration of Trust from time to time to increasadecrease the aggregate number of Shares outhleen of Shares of any class or series
that the Trust has authority to issue.




Section 6.2._Common SharesSubject to the provisions of ARTICLE VII, eacloi@mon Share shall entitle the holder thereof to
vote on each matter upon which holders of Commareéshare entitled to vote. The Board of Trusteeg melassify any unissued Common
Shares from time to time into one or more classeenes of Shares.

Section 6.3._Classified or Reclassified Shar&sior to issuance of classified or reclassif@dthres of any class or series, the Board
of Trustees by resolution shall (a) designate ¢less or series; (b) specify the number of Sharégtincluded in the class or series; (c) set,
subject to the provisions of ARTICLE VII, the predaces, conversion or other rights, voting powesstrictions, limitations as to dividends
other distributions, qualifications and terms andditions of redemption for each class or seriad; (@) cause the Trust to file articles
supplementary with the State Department of Assestand Taxation of Maryland (the “SDAT”). Any dfe terms of any class or series of
Shares set pursuant to clause (c) of this Sect®m@y be made dependent upon facts ascertainatsiel® this Declaration of Trust
(including the occurrence of any event, determaratr action by the Trust or any other person alyband may vary among holders thereof,
provided that the manner in which such facts oratimns shall operate upon the terms of such dasgries of Shares is clearly and expressly
set forth in the articles supplementary filed vitie SDAT.

Section 6.4._Authorization by Board of Share Isgga The Board of Trustees may authorize the issuftoag time to time of
Shares of any class or series, whether now or fiereaithorized, or securities or rights conveditiito Shares of any class or series, whether
now or hereafter authorized, for such consideratidmether in cash, property, past or future sesjiocbligation for future payment or
otherwise) as the Board of Trustees may deem duleigar without consideration), subject to suchriesons or limitations, if any, as may be
set forth in this Declaration of Trust or the Bykwef the Trust.

Section 6.5._Dividends and Distribution§ he Board of Trustees may from time to time atite and declare to shareholders such
dividends or distributions, in cash or other aseéthe Trust or in securities of the Trust or framy other source as the Board of Trustees in
its discretion shall determine. Shareholders stale no right to any dividend or distribution uslesmd until authorized and declared by the
Board. The exercise of the powers and rights oBtbard of Trustees pursuant to this Section 6.4 beasubject to the provisions of any cli
or series of Shares at the time outstanding.

Section 6.6._General Nature of Sharesll Shares shall be personal property entitling shareholders only to those rights provided
in this Declaration of Trust. The shareholders|d@le no interest in the property of the Trust ahdll have no right to compel any partition,
division, dividend or distribution of the Trust of the property of the Trust. The death of a shalddr shall not terminate the Trust or affect
its continuity nor give his or her legal represéimtaany rights whatsoever, whether against oegpect of other shareholders, the Trustees or
the trust estate or otherwise, except the sold tighlemand and, subject to the provisions of Ergslaration of Trust, the Bylaws and any
requirements of law, to receive a new certificateShares registered in the name of such legatseptative, in exchange for the certificate
held by such shareholder. The Trust is entitletigat as shareholders only those
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persons in whose names Shares are registereddesshof Shares on the beneficial interest ledgénefTrust.

Section 6.7._Fractional Share§he Trust may, without the consent or appro¥any shareholder, issue fractional Shares, eliteina
a fraction of a Share by rounding up or down taleShare, arrange for the disposition of a frattid a Share by the person entitled to it or
pay cash for the fair value of a fraction of a &har

Section 6.8._Declaration and Bylaw#\ll shareholders are subject to the provisiohthis Declaration of Trust and the Bylaws of
the Trust.

Section 6.9._Divisions and Combinations of Shar&ubject to an express provision to the contirathie terms of any class or ser
of beneficial interest hereafter authorized, thafloof Trustees shall have the power to dividdt spicombine (by issuing or redeeming, as
applicable, Shares pro rata or by any other lawie&ns) the outstanding shares of any class oss#rleeneficial interest, without a vote of
shareholders.

Section 6.10. Arbitration

Section 6.10.1. Any disputes, claims or contraesrbrought by or on behalf of any shareholdehefTrust (which, for
purposes of this Section 6.10, shall mean any bbéter of record or any beneficial owner of Shaoesgny former shareholder of record or
beneficial owner of Shares), either on his, hatsoown behalf, on behalf of the Trust or on belodlény series or class of Shares or
shareholders of the Trust against the Trust orTangtee, officer, manager (including Reit ManagendeResearch LLC or its successor),
agent or employee of the Trust, including disputésEms or controversies relating to the meanintgrpretation, effect, validity, performance
or enforcement of this Declaration of Trust or Bygaws (all of which are referred to as “Disputesft)relating in any way to such a Dispute
or Disputes, shall on the demand of any party thh$dispute be resolved through binding and finblteation in accordance with the
procedures and rules for arbitration prescribethieyBylaws. For the avoidance of doubt, and nat Emitation, Disputes are intended to
include derivative actions against Trustees, offic@ managers of the Trust and class actions éebblders against those individuals or
entities and the Trust. For the avoidance of daalispute shall include a Dispute made derivayivsl behalf of one party against another

party.

Section 6.10.2. The award or decision of the etut(s) shall be final and binding upon the partteereto and shall be the
sole and exclusive remedy between such partiemglep the Dispute, including any claims, counk&iras, issues or accounting presented to
the arbitrators. Judgment upon the Award may beredtin any court having jurisdiction. To the faiextent permitted by law, no applical
or appeal to any court of competent jurisdictioryrba made in connection with any question of laisiag in the course of arbitration or with
respect to any award made, except for actionsmgléh enforcement of this agreement to arbitrateny arbitral award issued hereunder and
except for actions seeking interim or other prasil relief in aid of arbitration proceedings iryarourt of competent jurisdiction.

Section 6.10.3. Except as otherwise set fortheictiBn 8.6 or ARTICLE 1X, the Bylaws or agreed beem the parties, each
party involved in a Dispute shall bear its own sost




and expenses (including attorneys’ fees), and thierators shall not render an award that wouldude shifting of any such costs or expenses
(including attorneys’ fees) or, in a derivative €&s class action, award any portion of the Trustisrd to the claimant or the claimant’s
attorneys.

Section 6.10.4. This Section 6.10 is intendedetoelfit and be enforceable by the Trustees, officaenagers (including
Reit Management & Research LLC or its successgenes or employees of the Trust and shall be bgndimthe shareholders of the Trust
the Trust, as applicable, and shall be in additiprand not in substitution for, any other rigldsridemnification or contribution that such
individuals or entities may have by contract oresthise.
ARTICLE VII

RESTRICTIONS ON TRANSFER AND OWNERSHIP OF SHARES

Section 7.1._Definitions For the purpose of this ARTICLE VI, the follomg terms shall have the following meanings:

“Affiliate” shall mean, with respect to any Persamother Person controlled by, controlling or uncienmon control with such
Person.

“Beneficial Ownership” shall mean ownership of S¥saby a Person, whether the interest in Sharesddsdirectly or indirectly
(including by a nominee), and shall include, butlm®limited to, interests that would be treatedwsed through the application of
Section 544 of the Code, as modified by Section(l8§6)(B) of the Code. The terms “Beneficial OwneiBeneficially Owns” and
“Beneficially Owned” shall have the correlative mews.

“Charitable Beneficiary” shall mean one or more df@iaries of the Charitable Trust as determinebpant to Section 7.3(g),
provided that each such organization shall be destin Sections 501(c)(3), 170(b)(1)(A) (otherrttdause (vii) or (viii) thereof) and 170(c)
(2) of the Code and contributions to each suchrdrgdion shall be eligible for deduction under eatsections 170(b)(1)(A), 2055 and 2522
of the Code.

“Charitable Trust” shall mean any trust providedifoSection 7.2(a)(ii) and Section 7.3(a).

“Charitable Trustee” shall mean each Person, Urzéfd with the Trust and a Prohibited Owner, ikatppointed by the Trust from
time to time to serve as a trustee of a Charit@ihlist as provided by Section 7.3(a).

“Code” shall mean the Internal Revenue Code of 188@&mended.
“Common Shares” shall mean the common shares affioéad interest designated as such in this Detitamaof Trust.
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“Constructive Ownership” shall mean ownership o&f®s by a Person, whether the interest in Shateddsdirectly or indirectly
(including by a nominee), and shall include angiiasts that would be treated as owned throughppkécation of Section 318(a) of the Code,
as modified by Section 856(d)(5) of the Code, eatied as beneficially owned under Rule B3ghder the Securities Exchange Act of 193«

amended (the “Exchange Act”). The terms “Constugc®wner”, “Constructively Owns” and “Constructiygddwned” shall have the
correlative meanings.

“Excepted Holder” shall mean (a) a shareholdehefTrust for whom an Excepted Holder Limit (if any)reated by the Board of
Trustees pursuant to Section 7.2(e)(i), (b) HRPdpBrties Trust, (c) the Trust’'s manager (the “Mamdg (d) Affiliates of HRPT Properties
Trust or the Manager and (e) on account of Consti©wnership, Persons to whom HRPT Propertiesflswr the Manager’s share
ownership is attributable or whose share ownershittributable to HRPT Properties Trust or the Ktgear.

“Excepted Holder Limit” shall mean, provided thataonly so long as the affected Excepted Holderpt@s with all of the
requirements (if any) established by the Boardrokiees pursuant to Section 7.2(e), the percefitag€if any) established by the Board of
Trustees with respect to such Excepted Holder.

“Market Price” with respect to Shares on any daedlsnean the last sale price for such SharesJaeguay, or, in case no such sale
takes place on such day, the average of the cldthgnd asked prices, regular way, for such Sharesther case as reported on the princ
consolidated transaction reporting system with@espo such Shares, or if such Shares are nad lstadmitted to trading on any National
Securities Exchange, the last sale price in the theecounter market, or if no trading price isitalde for such Shares, the fair market value
of such Shares as determined in good faith by terd@of Trustees.

“National Securities Exchange” means an exchangistered with the Securities and Exchange Commissimler Section 6(a) of
the Exchange Act, as amended, supplemented otagdd$tam time to time, and any successor to suatuis.

“Ownership Limit” shall mean (a) with respect to@mon Shares, 9.8% (in value or number of shareghetier is more restrictive)
of the Common Shares outstanding at the time @frdehation and (b) with respect to any other ctasseries of Shares, 9.8% (in value or
number of shares, whichever is more restrictivahefShares of such class or series outstanditing dime of determination.

“Person” shall mean and include individuals, cogpimns, limited partnerships, general partnershgist stock companies or
associations, joint ventures, associations, conggatiiusts, banks, trust companies, land trustnéss trusts and other entities and
governments and agencies and political subdivisibeseof.

“Prohibited Owner” shall mean any Person who, butlie provisions of Section 7.2(a), would Beneafigi Own or Constructively
Own Shares in excess of the Ownership Limit, argbgropriate in the context, shall also mean amgdPewho would have been the holde
record




in the books of the Trust or the Trust’s transfgerst of Shares that the Prohibited Owner would lsavewned.
“REIT” shall mean a “real estate investment trusithin the meaning of Section 856 of the Code.
“Shares” shall mean the shares of beneficial isteséthe Trust.

“Transfer” shall mean any issuance, sale, trangiéir,assignment, devise or other dispositionwal as any other event (or any
agreement to take any such actions or cause ahyestents) that causes any Person to acquire Baiéhiwnership or Constructive
Ownership of Shares or the right to vote or recéig&ributions on Shares, including, without lintiten, (a) any change in the capital structure
of the Trust which has the effect of increasingttital equity interest of any Person in the Tr{is}t,a change in the relationship between two
or more Persons which causes a change in ownesBBipares by application of Section 318(a) of tlhel€; as modified by Section 856(d)
(5) of the Code, (c) the grant or exercise of aptjom or warrant (or any disposition of any optmmnwarrant, or any event that causes any
option or warrant not theretofore exercisable todnee exercisable), pledge, security interest oil@imight to acquire Shares, (d) any
disposition of any securities or rights convertiloi or exchangeable for Shares or any intereShiares or any exercise of any such
conversion or exchange right, and (e) transferstefests in other entities that result in charigeggeneficial Ownership or Constructive
Ownership of Shares, in each case, whether volpptanvoluntary, whether owned of record or Beaiglly Owned or Constructively
Owned, and whether by operation of law or otherwi$e terms “Transferring” and “Transferred” sHalve the correlative meanings.

Section 7.2._Restrictions on Ownership.

€)) Ownership Limitations

0] Basic Restrictions(A) No Person, other than an Excepted Holdeall 8eneficially Own or
Constructively Own Shares in excess of the Ownprkimit. (B) No Excepted Holder shall Beneficialiwn or
Constructively Own Shares in excess of the Exceftdder Limit (if any) for such Excepted Holder.)(8o Person shall
Beneficially Own or Constructively Own Shares te #xtent that such Beneficial Ownership or ConsitracOwnership of
Shares would result in the Trust being “closelydh&lithin the meaning of Section 856(h) of the C@déthout regard to
whether the ownership interest is held during #s¢ half of a taxable year), or otherwise failiogyualify as a REIT
(including, without limitation, Beneficial Ownerghor Constructive Ownership that would result ia frust owning
(actually or Constructively) an interest in a tetniduat is described in Section 856(d)(2)(B) of @mde if the income derived
by the Trust from such tenant would cause the Toufdil to satisfy any of the gross income reguiemts of Section 856
(c) of the Code). (D) Subject to Section 7.6, nttatianding any other provisions contained hereig, Taansfer of Shares
(whether or not such Transfer is the result ohagaction entered into through the facilities dfadional Securities
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Exchange or automated inter-dealer quotation systeam, if effective, would result in Shares bebwneficially owned by
less than 100 Persons (determined under the piesaip Section 856(a)(5) of the Code) shall be \aidnitio, and the
intended transferee shall acquire no rights in sitdres.

(i) Transfer in Trust or Void8dansfer. If any Transfer of Shares occurs (whether orsooh Transfe
is the result of a transaction entered into throtlnghfacilities of a National Securities Exchangaatomated inter-dealer
guotation system) which, if effective, would resualany Person Beneficially Owning or Constructw@wning Shares in
violation of Section 7.2(a) (i)(A), Section 7.2()B) or Section 7.2(a)(i)(C), as applicable, thba Board of Trustees shall
be authorized and empowered to deem (and if so elesnch action and result shall be deemed to @owlithe officers of
the Trust shall be authorized to take such actiotise name and on behalf of the Trust authorizethb Board of Trustees
to effectuate the same): (A) that number of ShdreBeneficial Ownership or Constructive Ownergfizvhich otherwise
would cause such Person to violate Section 7.2(A)(iSection 7.2(a)(i)(B) or Section 7.2(a)(i)(ECpunded upward to the
nearest whole share, and such excess shares,inmghglso rounded, the “Excess Shares”) to be aitoafly transferred to
a Charitable Trust or Charitable Trusts for thedfiéiof a Charitable Beneficiary, as described étt®n 7.3, effective as of
the close of business on the business day prithietdate of such determination of such Transfet such other time
determined by the Board of Trustees, and such Restsall acquire no rights in the Excess Share@)pto the fullest extent
permitted by law, the Transfer of Excess Shardmetwoid ab initio, in which case, the intended $faree shall acquire no
rights in the Excess Shares.

(iii) Cooperation The shareholder that would otherwise qualify & ohibited Owner absent the
application of the provisions of Section 7.2(a)¢ilall use best efforts and take all actions nergss requested by the Tr
to cooperate with effecting the actions taken leyBloard of Trustees pursuant to Section 7.2(alif)uding, without
limitation, informing the Trust where any Excesaf&s may be held and instructing its agents toe@d in the prompt
implementation and effectuation of the actionsad@h by the Board of Trustees.

(b) Remedies for Breaclif the Board of Trustees or any duly authorizedhmittee thereof shall at any time
determine that a Transfer or other event has tplae that results in a violation of Section 7.@jajr that a Person intends to
acquire or has attempted to acquire Beneficial @gltip or Constructive Ownership of any Shares atation of Section 7.2(a)
() (whether or not such violation is intended) Board of Trustees or a committee thereof may $aké action as it deems
advisable to refuse to give effect to or to prevarth Transfer or other event, including, withaenitation, causing the Trust to
redeem Shares, refusing to give effect to suchsfearon the books of the Trust or the Trust’s tfanagent or instituting
proceedings to enjoin such Transfer or other eardtsuch Person shall be liable, without limitati@n all costs incurred in
connection therewith and pursuant to Section 8@uding the costs and expenses of the
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Charitable Trustee. This Section 7.2(b) shall nany way limit the provisions of Section 7.2(3)(ii

(c) Notice of Restricted Transfeiny Person who acquires or attempts or inteadsctjuire Beneficial
Ownership or Constructive Ownership of Shareshlhbr may violate Section 7.2(a)(i), or any Parssho would have owned
Excess Shares, shall immediately give written motiicthe Trust of such event, or in the case dfi suproposed or attempted
transaction, give at least 15 days prior writtetia®y and shall provide to the Trust such otheorimfation as the Trust may request.

(d) Owners Required to Provid®tmation. Every shareholder of five percent or more (ahslower
percentage as required by the Code or the regnfapmmulgated thereunder) of the Shares of angsser class outstanding at the
time of determination, within 30 days after the ef@ach taxable year and also within three busidays after a request from the
Trust, shall give written notice to the Trust stgtthe name and address of such owner, the nurhi$drapes Beneficially Owned,
and a description of the manner in which such Share held; provided that a shareholder who hohdses as nominee for another
Person, which other Person is required to incladgross income the distributions received on su@ré&s (an “Actual Owner”ghall
give written notice to the Trust stating the namd address of such Actual Owner and the numbehafes of such Actual Owner
with respect to which the shareholder is nominee.

Each Person who is a Beneficial Owner or Constradiwner of Shares and each Person (includinghttheebolder) who is holding Shares
for a Beneficial Owner or Constructive Owner sipaivide to the Trust such information as the Tmal request, in good faith, in order to
determine the Trust’s status as a REIT, to detegritia Trust’'s compliance with other applicable lamvsequirements of any governmental
authority and to comply with requirements of arxirig authority or other governmental authority @idetermine such compliance.

(e) Exceptions

0] The Board of Trustees, msble discretion, may grant to any Person who makequest therefor
“Requesting Person”) an exception to the Ownerkhipt (or one or more elements thereof) with reggedhe ownership
of any series or class of Shares, subject to th@ifing conditions and limitations: (A) the Boardl Brustees shall have
determined, in its discretion, that: (1) the BediafiOwnership or Constructive Ownership of Shdmgsuch shareholder in
excess of the Ownership Limit would not violate 8et7.2(a)(i)(C), (2) the Requesting Person dagsand will not own,
actually or Constructively, an interest in a tenafrthe Trust (or a tenant of any entity owned amtcolled by the Trust) that
would cause the Trust to own, actually or Consivet, more than a 9.8% interest (as set fortheot®n 856(d)(2)(B) of
the Code) in such tenant, (3) the Requesting Persemership of Shares in excess of the Ownershiptlpursuant to the
exception requested hereunder (together with theeaship of Shares by all other Persons as permitiddr
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this ARTICLE VII, taking into account any previoysjranted exceptions pursuant hereto) would noseaudefault under
the terms of any contract to which the Trust or ahigs subsidiaries is a party or reasonably etgptcbecome a party and
(4) the Requesting Person’s ownership of Sharegéess of the Ownership Limit pursuant to the eticepequested
hereunder (together with the ownership of Shareallgther Persons as permitted under this ARTIGLE taking into
account any previously granted exceptions purshi@rgto) is in the best interests of the Trust; @j@L) prior to granting
any exception pursuant to this Section 7.2(e}{®,Board of Trustees may require a ruling fromititernal Revenue
Service, or an opinion of counsel, in either castim and substance satisfactory to the Boardro$f€es in their sole
discretion, as they may deem necessary or advigableler to determine or ensure the Trust's statua REIT and (2) such
Requesting Person provides to the Board of Trusfeethe benefit of the Trust, such representatiand undertakings, if
any, as the Board of Trustees may, in its disaneti@termine to be necessary in order for it toerthke determination that
the conditions set forth in Section 7.2(e)(i)(AyvbBadeen and/or will continue to be satisfied (iddahg, without limitation, a
agreement as to a reduced Ownership Limit or Execepiolder Limit (if any) for such Requesting Persdth respect to the
Constructive Ownership of one or more other classegries of Shares not subject to the exceptang,such Requesting
Person agrees that any violation of such represensaand undertakings or any attempted violatiwreof will give rise to
the application of the remedies set forth in Secii® (a)(ii) and Section 7.2(b) with respect t@a®s held in excess of the
Ownership Limit or the Excepted Holder Limit (asyr#e applicable) with respect to such RequestingdPe(determined
without regard to the exception granted such ReagquePRerson under this Section 7.2(e)(i)). If a rbemof the Board of
Trustees requests that the Board of Trustees graekception pursuant to this Section 7.2(e) vapect to such member,
or with respect to any other Person if such mermb#ére Board of Trustees would be considered tthbeBeneficial Owner
or Constructive Owner of Shares owned by such ddeeson, such member of the Board of Trustees sbaparticipate in
the decision of the Board of Trustees as to whdthgrant any such exception.

(i) In determining whether taagt any exemption pursuant to Section 7.2(e)(@,Bbard of Trustees
may, but need not, consider, among other factéjsthe general reputation and moral character @Rkquesting Person,
(B) whether ownership of Shares would be dire¢hosugh ownership attribution, (C) whether the Rexjing Person’s
ownership of Shares would interfere with the cotdifiche Trust’s business, including, without liatibn, the Truss ability
to acquire additional properties, (D) whether gramtin exemption for the Requesting Person wowlesetly affect any of
the Trust’s existing contractual arrangements airiess policies, (E) whether the Requesting Persarmom the exception
would apply has been approved as an owner of thst By all regulatory or other governmental autiesiwho have
jurisdiction over the Trust and (F) whether the BResjing Person to whom the
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exemption would apply is attempting to change adridf the Trust or affect its policies in a way whithe Board of
Trustees, in its discretion, considers advershadest interests of the Trust or the shareholtathing in this Section 7.2
(e)(ii) shall be interpreted to mean that the Baafrdirustees may not act in its discretion in mglkamy determination under
Section 7.2(e)(i).

(iii) An underwriter or initial pohaser that participates in a public offering @riaate placement of
Shares (or securities convertible into or exchablgefor Shares) may Beneficially Own or ConstrueiivOwn Shares (or
securities convertible into or exchangeable forr&éjain excess of the Ownership Limit, but onlyite extent necessary to
facilitate such public offering or private placeras determined by the Board of Trustees.

Section 7.3. Transfer of Shares

(@) Ownership in TrusUpon any purported Transfer or other event diesdrin Section 7.2(a)(ii) that results in
a transfer of Shares to a Charitable Trust, suareStshall be deemed to have been transferred ©Hthritable Trustee as trustee or
trustees, as applicable, of a Charitable TrustHerexclusive benefit of one or more Charitable 8eraries (except to the extent
otherwise provided in Section 7.3(e)). Such trantsfehe Charitable Trustee shall be deemed tdfeete as of the time provided
in Section 7.2(a)(ii). Any Charitable Trustee shmdlappointed by the Trust and shall be a Persaffilimted with the Trust and any
Prohibited Owner. Each Charitable Beneficiary shaldesignated by the Trust as provided in Segtid(m).

(b) Status of Shares Held by ar@iable Trustee Shares held by a Charitable Trustee shall hedsand
outstanding Shares of the Trust. The Prohibited @ghall:
0] have no rights in the Shane&l by the Charitable Trustee;
(i) not benefit economically fmoownership of any Shares held in trust by the Tddale Trustee

(except to the extent otherwise provided in Secti@{e));

(iii) have no rights to dividendsother distributions;

(iv) not possess any rights toevot other rights attributable to the Shares helthé Charitable Trust;
and

(v) have no claim, cause of atto other recourse whatsoever against the pumgbtrdesferor of such
Shares.
(c) Dividend and Voting RightsThe Charitable Trustee shall have all votindptsgand rights to dividends or

other distributions with respect to Shares helthanCharitable Trust, which rights shall be exaxgifor the exclusive benefit of the
Charitable Beneficiary (except to the extent othsewprovided in Section 7.3(e)). Any
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dividend or other distribution paid with respecttty Shares which constituted Excess Shares atisnetand prior to Shares having
been transferred to the Charitable Trustee shaldlidto the Charitable Trustee by the Prohibit&h€ upon demand and any
dividend or other distribution authorized but urtpaiith respect to such Shares shall be paid whertathe Charitable Trustee. Any
dividends or distributions so paid to the Chariabiustee shall be held in trust for the Charit@#eeficiary. The Prohibited Owner
shall have no voting rights with respect to Sh&edd in the Charitable Trust and, effective ashefdate that Shares have been
transferred to the Charitable Trustee, the Chdetabustee shall have the authority (at the Chiletd rustee’s discretion) (i) to
rescind as void any vote cast by a Prohibited Owuittr respect to such Shares at any time such Sharestituted Excess Shares
with respect to such Prohibited Owner and (ii)goast such vote in accordance with the desirdseo€haritable Trustee acting for
the benefit of the Charitable Beneficiary; providadwever, that if the Trust has already takerversible action, then the Charitable
Trustee shall not have the power to rescind anakstesuch vote. Notwithstanding the provisions &f &RTICLE VII, until the

Shares have been transferred into a Charitablg, ThesTrust shall be entitled to rely on its shaamsfer and other shareholder
records for purposes of preparing lists of shadrsl entitled to vote at meetings, determiningvéielity and authority of proxies,
and otherwise conducting votes of shareholders.

(d) Rights upon LiguidationUpon any voluntary or involuntary liquidatiorissolution or winding up of or any
distribution of the assets of the Trust, the Chait# Trustee shall be entitled to receive, ratabithi each other holder of Shares of
class or series of Shares that is held in the Giidei Trust, that portion of the assets of the fTavsilable for distribution to the
holders of such class or series (determined bgsed the ratio that the number of Shares of sucksda series of Shares held by the
Charitable Trustee bears to the total number of&haf such class or series of Shares then outaggnd he Charitable Trustee shall
distribute any such assets received in respetteoShares held in the Charitable Trust in any digtion, dissolution or winding up or
distribution of the assets of the Trust, in accamdawith Section 7.3(e).

(e) Sale of Shares by Charitablestee. Unless otherwise directed by the Board of Tresstevithin 20 days of
receiving notice from the Trust that Shares hawnlieansferred to the Charitable Trust, or as $bereafter as practicable, the
Charitable Trustee shall sell the Shares heldernCharitable Trust (together with the right to meeadividends or other distributions
with respect to such Shares as to any Shareséraedfto the Charitable Trustee as a result obfiezation of Section 7.2(a)(ii)) to a
Person, designated by the Charitable Trustee, wdvsership of the Shares will not violate the ovahgp limitations set forth in
Section 7.2(a)(i). Upon such sale, the intereshefCharitable Beneficiary in the Shares sold gkathinate and the Charitable
Trustee shall distribute the net proceeds of thetsathe Prohibited Owner and to the CharitabledBieiary as provided in this
Section 7.3(e).

A Prohibited Owner shall receive the lesser of {f#8 net price paid by the Prohibited Owner for$heres or, if the Prohibited
Owner did not give value for the Shares in conectvith the event causing the Shares to be helderCharitable Trust (for example, in the
case of a
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gift, devise or other such transaction), the Makkeéte of the Shares on the day of the event cgubim Shares to be held in the Charitable
Trust, less the costs, expenses and compensattbe Gharitable Trustee and the Trust as providegkiction 7.4 and (B) the net sales
proceeds received by the Charitable Trustee frars#he or other disposition of the Shares heldénGharitable Trust. Any net sal@®ceed

in excess of the amount payable to the Prohibitedéd shall be paid to the Charitable Beneficiaggslthe costs, expenses and compensatior
of the Charitable Trustee and the Trust as providedkction 7.4. If such Shares are sold by a Bt Owner, then (A) such Shares shall be
deemed to have been sold on behalf of the Chagithhist and (B) to the extent that the Prohibiteedh@r received an amount for such Shares
that exceeds the amount that such Prohibited Owaerentitled to receive pursuant to this Secti@(ej, such excess shall be paid promptly
to the Charitable Trustee upon demand.

® Truss Purchase Right in Excess Shardgotwithstanding any transfer of Excess Shares@haritable Tru:
pursuant to this ARTICLE VII, Excess Shares shaltleemed to have been offered for sale to the ,Tougs designee, at a price per
Share equal to the lesser of (i) the price per &hmathe transaction that resulted in such Shagesrhing Excess Shares (or, if the
Prohibited Owner did not give value for such Shasesh as in the case of a devise, gift or otheln stansaction, the Market Price
per such Share on the day of the event causinghhees to become Excess Shares) and (ii) the M&rlagt per such Share on the
date the Trust, or its designee, accepts such, affeach case of clauses (i) and (ii) of this seog, less the costs, expenses and
compensation of the Charitable Trustee, if any,thedTrust as provided in Section 7.4. The Truatldtave the right to accept such
offer until the Charitable Trustee, if any, hasdsile Shares held in the Charitable Trust, if mysuant to Section 7.3(e). Upon si
a sale to the Trust, if a Charitable Trust has lestablished pursuant to this ARTICLE VII, the net&t of the Charitable Beneficiary
in the Shares sold shall terminate and the Chaeifhitustee shall distribute the net proceeds of#ie to the Prohibited Owner and
the Charitable Beneficiary as provided in Sectid{(8).

(9) Designation of Charitable B&ciaries. By written notice to the Charitable Trustee, Tmast shall designate
from time to time one or more nonprofit organizatdo be the Charitable Beneficiary of the inteneshe Charitable Trust such that
(i) Shares held in the Charitable Trust would riotate the restrictions set forth in Section 7.Z(aj)n the hands of such Charitable
Beneficiary and (ii) contributions to each suchasmgation shall be eligible for deduction underteatSections 170(b)(1)(A), 2055
and 2522 of the Code. The Charitable Beneficiapfl stot obtain any enforceable right to the Chét#al rust or any of its trust
corpus until so designated and thereafter any sghls remain subject to the provisions of this ARIE VII, including, without
limitation, Section 7.3(h).

(h) Retroactive ChangeBlotwithstanding any other provisions of this ARLE VII, the Board of Trustees is
authorized and empowered to retroactively amenel; at repeal any rights which the Charitable Trtis¢ Charitable Trustee or the
Charitable Beneficiary may have under this ARTICUE, including, without limitation, granting retrasive Excepted Holder status
to any otherwise Prohibited Owner, with the effefcany transfer of Excess Shares to a CharitahletTreing fully and retroactively
revoked; provided, however, that the Board of Teastshall not have the authority or
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power to retroactively amend, alter or repeal apljgations to pay amounts incurred prior to suahetiand owed or payable to the
Charitable Trustee pursuant to Section 7.4.

Section 7.4._Costs, Expenses and Compensatioharft@ble Trustee and the Trust

(@) The Charitable Trustee shalindemnified by the Trust or from the proceedsnfthe sale of Shares held in
the Charitable Trust, as further provided in thRTACLE VII, for its costs and expenses reasonattyiired in connection with
conducting its duties and satisfying its obligatigqursuant to this ARTICLE VII.

(b) The Charitable Trustee shallentitled to receive reasonable compensatiosdivices provided by the
Charitable Trustee in connection with serving &haritable Trustee, the amount and form of whidlldle determined by
agreement of the Board of Trustees and the Chégitdostee.

(c) Costs, expenses and compemspayable to the Charitable Trustee pursuanetdién 7.4(a) and Section 7.4
(b) may be funded from the Charitable Trust orty Trust. The Trust shall be entitled to reimbursenon a first priority basis (af
payment in full of amounts payable to the Chargablustee pursuant to Section 7.4(a) and Secti(b)j.from the Charitable Trust
for any such amounts funded by the Trust.

(d) Costs and expenses incurketh® Trust in the process of enforcing the ownigrimitation set forth in
Section 7.2(a)(i), in addition to reimbursementos$ts, expenses and compensation of the Charifaitee which have been func
by the Trust, may be collected from the Charitabiest; provided, however, that the ability of theu3t to fund its costs from the
Charitable Trust shall not relieve the Prohibitedr@r from his or her obligation to reimburse thestrfor costs under Section 8.6 of
this Declaration of Trust, except to the extentThast has in fact been previously paid from thei@hble Trust; nor will the
possibility of the Trust receiving payment from tBbaritable Trust create a marshalling obligatidnalr would require the Trust to
reimburse itself from the Charitable Trust befanéoecing the Trust's claims under Section 8.6 dreswvise.

Section 7.5._Legend Each certificate for Shares, if any, shall keeéggend describing the restrictions on transfétaloif Shares

contained herein or, instead of a legend, thefamtie may state that the Trust will furnish a ftlhtement about certain restrictions on
transferability to a shareholder on request antiaut charge.

Section 7.6._Transactions on a National Securiiehange Nothing in this ARTICLE VIl shall preclude thetdement of any

transaction entered into through the facilitiea Mational Securities Exchange or any automated-oitaler quotation system. The fact that
the settlement of any transaction takes place sbathegate the effect of any other provision &f thRTICLE VIl and any transferee in suc
transaction shall be subject to all of the provisiand limitations set forth in this ARTICLE VII.

Section 7.7._EnforcementThe Trust is authorized specifically to seekitdple relief, including injunctive relief, to enfie the

provisions of this ARTICLE VII.

16




Section 7.8._NotWaiver. No delay or failure on the part of the Trustlw Board of Trustees in exercising any right hedeu shal
operate as a waiver of any right of the Trust erBloard of Trustees, as the case may be, excépt Extent specifically waived in writing.

Section 7.9._Enforceability If any of the restrictions on transfer of Shagzestained in this ARTICLE VII are determined to\azd,
invalid or unenforceable by any court of compeijarisdiction, then, to the fullest extent permitteyllaw, the Prohibited Owner may be
deemed, at the option of the Trust, to have acteghaagent of the Trust in acquiring such Shardg@hold such Shares on behalf of the
Trust.

ARTICLE VIII

SHAREHOLDERS

Section 8.1._Meetings There shall be an annual meeting of the shadehslto be held on proper notice at such time(&lfite
delivery of the annual report) and convenient lmrats shall be determined by or in the mannercpitesd in the Bylaws, for the election of
the Trustees, if required, and for the transaatioany other business within the powers of the Ti@scept as otherwise provided in this
Declaration of Trust, special meetings of sharetaalanay be called in the manner provided in the@®gl Shareholders meetings, including
the annual meeting and any special meetings, magltetl only by the Board of Trustees. If theremeTrustees, the officers of the Trust
shall promptly call a special meeting of the shalédrs entitled to vote for the election of sucoedgustees. Any meeting may be adjourned
and reconvened as the Trustees determine or aglpdowm the Bylaws.

Section 8.2. Voting Rights Subject to the provisions of any class or sesféShares then outstanding, the shareholdersIsiall
entitled to vote only on the following matters: é&gction of Trustees as provided in Section 5@tae removal of Trustees as provided in
Section 5.3; (b) amendment of this Declaration fsT as provided in ARTICLE X; (c) termination diet Trust as provided in Section 12.2;
(d) merger or consolidation of the Trust to theeextrequired by Title 8, or the sale or dispositidisubstantially all of the Trust Property, as
provided in ARTICLE XI; and (e) such other matteiish respect to which the Board of Trustees hagptatba resolution declaring that a
proposed action is advisable and directing thatithtter be submitted to the shareholders for agpravratification. Except with respect to
the foregoing matters, no action taken by the dtwdders at any meeting shall in any way bind thaBmf Trustees.

Section 8.3._ Preemptive and Appraisal RighExcept as may be provided by the Board of Tesste setting the terms of classified
or reclassified Shares pursuant to Section 6.8sanay otherwise be provided by contract approyetid Board of Trustees, no holder of
Shares shall, as such holder, (a) have any preeampght to purchase or subscribe for any addili@reares of the Trust or any other security
of the Trust which it may issue or sell or (b) hawgy right to require the Trust to pay him the faitue of his Shares in an appraisal or similar
proceeding, including, without limitation, any rigio exercise the rights of an objecting sharehotdevided for under Title 8 and Title 3,
Subtitle 2 of the Maryland General Corporation L@awany successor statute, unless the Board ofd@sstipon the affirmative
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vote of a majority of the Board of Trustees, skallermine that such rights apply, with respectltoraany classes or series of Shares, to one
or more transactions occurring after the date ohgletermination in connection with which holdefsach Shares would otherwise be
entitled to exercise such rights.

Section 8.4._Voting Standards€Except as specifically provided in Section $64ting to removal of Trustees) or the Bylaws and
subject to Section 8.5 and Section 10.3, notwitiditeg any provision of law permitting or requiriagy action to be taken or authorized by
the affirmative vote of the holders of a greatember of votes, any such action shall be effectivé alid if taken or approved by (a) the
affirmative vote of holders of Shares entitled &stca majority of all the votes entitled to be aasthe matter, or (b) if Maryland law hereafter
permits the effectiveness of a vote describedisdlause (b), the affirmative vote of a majorifitlee votes cast on the matter.

Section 8.5._Board Approval The submission of any action to the shareholfbertheir consideration shall first be approved or
advised by the Board of Trustees, and the sharets&hall not otherwise be entitled to act therearept as otherwise expressly required by
law.

Section 8.6._Indemnification of the TrusEach shareholder will be liable to the Trust #ord indemnify and hold harmless the T
(and any affiliates thereof) from and againstcalits, expenses, penalties, fines or other amaunotsding without limitation, reasonable
attorneys’ and other professional fees, whethed th@rty or internal, arising from such sharehdklbreach of or failure to fully comply with
any covenant, condition or provision of this Deatam of Trust or the Bylaws (including Section£2df the Bylaws) or any action by or
against the Trust in which such shareholder igm®prevailing party, and shall pay such amountdemand, together with interest on such
amounts, which interest will accrue at the les$di886 per annum and the maximum amount permitteldyy from the date such costs or the
like are incurred until the receipt of payment.

Section 8.7._Compliance with LawShareholders shall comply with this DeclarawbTrust, the Bylaws, all applicable
requirements of federal and state laws, includihguges and regulations promulgated thereunded,the contractual obligations of the Trust,
in connection with such shareholder’s ownershiprist in the Trust and all other laws which applyhe Trust or any subsidiary of the Trust
or their respective businesses, assets or opesadimhwhich require action or inaction on the pathe shareholder.

ARTICLE IX

LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1. Limitation of Shareholder LiabilityNo shareholder shall be personally liable for debt, claim, demand, judgment or
obligation of any kind of the Trust by reason of heing a shareholder.
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Section 9.2._Limitation of Trustee and Officer hility . To the maximum extent that Maryland law in effieom time to time
permits limitation of the liability of trustees anfficers of a real estate investment trust, naentror former Trustee or officer of the Trust
shall be liable to the Trust or to any sharehofdemoney damages. Neither the amendment nor rggh¢lails Section 9.2, nor the adoption or
amendment of any other provision of this Declaratd Trust inconsistent with this Section 9.2, shably to or affect in any respect the
applicability of the preceding sentence with respe@ny act or failure to act which occurred ptimsuch amendment, repeal or adoption. In
the absence of any Maryland statute limiting thbility of trustees and officers of a Maryland reatate investment trust for money damages
in a suit by or on behalf of the Trust or by angr&holder, or arising by reason of his or her actio behalf of the Trust, no Trustee or officer
of the Trust shall be liable to the Trust or to ahgreholder for money damages except to the etktan(a) the Trustee or officer actually
received an improper benefit or profit in moneygperty or services, for the amount of the benefjtrofit in money, property or services
actually received, or (b) a judgment or other fiadjudication adverse to the Trustee or officamtered in a proceeding based on a finding in
the proceeding that the Trustee’s or officer’'sactr failure to act was the result of active artibetrate dishonesty and was material to the
cause of action adjudicated in the proceeding.

Section 9.3._Express Exculpatory Clauses andumgnts. Any written instrument creating an obligationtioé Trust shall, to the
extent practicable, include a reference to thisl@ration and provide that neither the shareholderghe Trustees nor any officers, employ
or agents (including the Manager) of the TrustIdmaliable thereunder and that all persons shak kolely to the trust estate for the payment
of any claim thereunder or for the performancegbg&rhowever, the omission of such provision framy auch instrument shall not render the
shareholders, any Trustee, or any officer, emplayesgent (including the Manager) of the Trustlkalmor shall the shareholders, any Tru:
or any officer, employee or agent (including thendger) of the Trust be liable to anyone for suclission.

Section 9.4._Indemnification The Trust shall have the power, to the maximutarg permitted by Maryland law in effect from time
to time, to obligate itself to indemnify, and toypar reimburse reasonable expenses in advancaalfdisposition of a proceeding to, (a) any
individual who is a present or former Trustee dicef of the Trust or (b) any individual who, whigeTrustee or officer of the Trust and at the
request of the Trust, serves or has served as@é;udirector, officer, partner, employee or agérinother real estate investment trust,
corporation, partnership, joint venture, trust, &ype benefit plan or any other enterprise from against any claim or liability to which su
person may become subject or which such personimeay by reason of his status as a present or foliimestee or officer of the Trust or by
reason of his status as a present or former trudieetor, officer, partner, employee or agensuw¢h other real estate investment trust,
corporation, partnership, joint venture, trust, &pe benefit plan or enterprise. The Trust shallehthe power, with the approval of its Ba
of Trustees, to provide such indemnification andaadement of expenses to a person who served aqaezbr of the Trust in any of the
capacities described in (a) or (b) above.
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Section 9.5. Transactions Between the Trust an@riistees, Officers, Employees and Agents

(@)

Subject to any express retsoms adopted by the Trustees in the Bylaws arlsglution, the Trust may enter

into any contract or transaction of any kind, wleetbr not any of its Trustees, officers, employaeagents has a financial interest in
such transaction, with any person, including anysiee, officer, employee or agent of the Trustryr @erson affiliated with a
Trustee, officer, employee or agent of the Trushawhich a Trustee, officer, employee or agenthef Trust has a material financial

interest.

(b)

To the extent permitted byriyland law, a contract or other transaction betwthenTrust and any Trustee or

between the Trust and the Manager or any otheiocatipn, trust, firm, or other entity in which amyustee is a director or trustee or
has a material financial interest shall not be aridoidable if:

() The fact of the common diggship, trusteeship or interest is disclosed avkmto:

(A) The Board of Trustees or ag@mocommittee thereof, and the Board of Trusteesioh
Committee authorizes, approves or ratifies theraghor transaction by the affirmative vote of gonity of
disinterested Trustees, even if the disinterestedtées constitute less than a quorum, or if thegeno disinterestt
Trustees, then the approval shall be by a majwatg of the entire Board of Trustees and by a nitgjeote of the
Independent Trustees; or

(B) The shareholders entitleddte, and the contract or transaction is authoriapgroved, or
ratified by a majority of the votes cast by thershalders entitled to vote other than the voteshafres owned of
record or beneficially by the interested trustesporation, trust, firm or other entity; or

© The contract or transactisffiair and reasonable to the Trust.

(i) Common or interested trustee the shares owned by them or by an interestggbration, trust,

firm or other entity may be counted in determinihg presence of a quorum at a meeting of the Bofafdustees or a
committee thereof or at a meeting of the sharehs|des the case may be, at which the contracapséaction is authorized,
approved or ratified.

()

The failure of a contractather transaction between the Trust and any Trustbetween the Trust and the

Manager or any other corporation, trust, firm, threv entity in which any Trustee is a directorroistee or has a material financial
interest to satisfy the criteria set forth in Setd.5(b) shall not create any presumption thah sentract or other transaction is void,
voidable or otherwise invalid, and any such corteaother transaction shall be valid to the fullegtent permitted by Maryland la
To the fullest extent permitted by Maryland law,tfie fixing by the Board of Trustees of comperwafor a Trustee (whether as a
Trustee or in any other capacity)
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and (ii) Section 9.4 of this Declaration of Trustamy provision of the Bylaws or any contract ansaction requiring or permitting
indemnification (including advancing of expensesaccordance with terms and procedures not mdieléals favorable to the Trust
than those described in Section 2-418 (or any ssceesection thereto) of the Maryland General Catan Law (as in effect at the
time such provision was adopted or such contrattamsaction was entered into or as it may thezeaf in effect) shall be deemed
to have satisfied the criteria set forth in Sec8ds(b).

Section 9.6._Right of Trustees, Officers, Emplayaad Agents to Own Shares or Other Property aBsh¢@age in Other Business
Subject to any restrictions which may be adoptethkyTrustees in the Bylaws or otherwise: any Beigtr officer, employee or agent of the
Trust may acquire, own, hold and dispose of Shartise Trust, for his or her individual accountdanay exercise all rights of a shareholder
to the same extent and in the same manner aif $lee were not a Trustee or officer, employeegentiof the Trust. Any Trustee or officer,
employee or agent of the Trust may, in his or lespnal capacity or in the capacity of trusteaceff director, stockholder, partner, member,
advisor or employee of any Person or otherwiseg lasiness interests and engage in business iggtisitilar to or in addition to those
relating to the Trust, which interests and actgtmay be similar to and competitive with thoséhefTrust and may include the acquisition,
syndication, holding, management, development,aijmer or disposition, for his or her own accoumtfay the account of such Person or
others, of interests in mortgages, interests ihpesperty, or interests in Persons engaged imghkestate business. Each Trustee, officer,
employee and agent of the Trust shall be free pfodatigation to present to the Trust any investnayortunity which comes to him or her
any capacity other than solely as a Trustee, affemployee or agent of the Trust even if such ojpdty is of a character which, if presen
to the Trust, could be taken by the Trust. Any Teasor officer, employee or agent of the Trust inaynterested as a trustee, officer, director,
stockholder, partner, member, advisor or employeermtherwise have a direct or indirect inteliestainy Person who may be engaged to
render advice or services to the Trust, and magiveccompensation from such Person as well as cosagien as a Trustee, officer, emplo
or agent or otherwise hereunder. None of theseitiesi shall be deemed to conflict with his or deties and powers as a Trustee or officer,
employee or agent of the Trust.

Section 9.7._Persons Dealing with Trustees, OficEmployees or AgentsAny act of the Trustees or of the officers, eoyples or
agents of the Trust purporting to be done in thapacity as such, shall, as to any Persons dealthgsuch Trustees, officers, employees or
agents, be conclusively deemed to be within thegeses of this Trust and within the powers of suaksfees or officers, employees or agents.
No Person dealing with the Board or any of the f#&es or with the officers, employees or agenthefTirust shall be bound to see to
application of any funds or property passing iteit hands or control. The receipt of the Boardmy of the Trustees, or of authorized
officers, employees or agents of the Trust, for eysnor other consideration, shall be binding up@nTrust.

Section 9.8._Reliance Each Trustee, officer, employee and agent offtlust shall, in the performance of his or her eltivith
respect to the Trust, be entitled to rely on arigrimation, opinion, report or statement, includary financial statement or other financial
data, prepared or presented by an officer or enggl@f the Trust or by the Manager,
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accountants, appraisers or other experts or camgslselected by the Board of Trustees or offiobtke Trust, regardless of whether such
counsel or expert may also be a Trustee.

ARTICLE X

AMENDMENTS

Section 10.1. GeneralThe Trust reserves the right from time to timeriake any amendment to this Declaration of Tnsty or
hereafter authorized by law, including any amendra#tering the terms or contract rights, as expyesst forth in this Declaration of Trust,
any Shares, except that the provisions governiag#rsonal liability of the shareholders, Trustes of the officers, employees and agen
the Trust and the prohibition of assessments uparefolders may not be amended in any respeatdliéd increase the personal liability of
such shareholders, Trustees or officers, emplogedsagents of the Trust. All rights and powers eoefd by this Declaration of Trust on
shareholders, Trustees and officers are grantgdcdub this reservation. An amendment to this Bextion of Trust (a) shall be signed and
acknowledged by at least a majority of the Trusteesan officer duly authorized by at least a migjoof the Trustees, (b) shall be filed for
record as provided in Section 13.6 and (c) shalblbree effective as of the later of the time the SD¥&€epts the amendment for record or the
time established in the amendment, not to exceadh® after the amendment is accepted for recdtdeferences to this Declaration of
Trust shall include all amendments and supplentbetgto.

Section 10.2. By TrusteesThe Trustees may amend this Declaration of Tirogh time to time, in the manner provided by TBle
without any action by the shareholders, to qualdya real estate investment trust under the Codedsar Title 8 and as otherwise provided in
Section 8-501(e) of Title 8 and this Declarationafist, including, to the extent permitted by laupplying any omission, curing any
ambiguity, correcting any defective or inconsistertvision or error or clarifying the meaning antent of this Declaration of Trust. If
permitted by Maryland law as in effect from timetitne, the Trustees may amend this Declarationro$flfrom time to time in any other
respect, in accordance with such law, without artioa by the shareholders.

Section 10.3. By Shareholder€&xcept as otherwise provided in Section 10.2srgject to the following sentence, any amendment
to this Declaration of Trust must first be approbgd60% of the Trustees then in office, includif@®of the Independent Trustees then in
office, and then shall be valid only if approved(by the affirmative vote of a majority of all thietes entitled to be cast on the matter or (b) if
Maryland law hereafter permits the effectivenesa wbte described in this clause (b), the affirreatiote of a majority of the votes cast on
matter. Any amendment to Section 5.2.2 or SectiBrobto this sentence of this Declaration of Talsll be valid only if approved by the
Board of Trustees and then by the affirmative \aftevo- thirds of all votes entitled to be castthe matter.
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ARTICLE XI

MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY

Section 11.1. Merger, Consolidation or SalSubject to the provisions of any class or serfeéShares at the time outstanding, the
Trust may (a) merge with or into another entity, §bnsolidate with one or more other entities mtoew entity or (c) sell, lease, exchange or
otherwise transfer all or substantially all of thest property. Any such action must first be appbby 60% of the Trustees then in office,
including 60% of the Independent Trustees therffioey and, after notice to all shareholders estitto vote on the matter, by (i) the
affirmative vote of a majority of all the votes #ieid to be cast on the matter or (i) if Marylalasv hereafter permits the effectiveness of a
vote described in this clause (ii), the affirmatixae of a majority of the votes cast on the matter

ARTICLE Xl

DURATION AND TERMINATION OF TRUST

Section 12.1. Duration.The Trust shall continue perpetually unless teatad pursuant to Section 12.2.
Section 12.2. Termination

(@) Subject to the provisionsn¥ class or series of Shares at the time outstgndfter approval by 60% of the
Trustees then in office, including 60% of the Indegent Trustees then in office, the Trust may bmiteted at any meeting of
shareholders by (i) the affirmative vote of a miyoof all the votes entitled to be cast on theteradr (ii) or if hereafter expressly
authorized by Title 8, the affirmative vote of ajordy of the votes cast on the matter. Upon thenteation of the Trust:

0] The Trust shall carry onlmasiness except for the purpose of winding upfftra.
(i) The Trustees shall proceeavind up the affairs of the Trust and all of thewers of the Trustees

under this Declaration of Trust shall continue]uding the powers to fulfill or discharge the Trestontracts, collect its
assets, sell, convey, assign, exchange, transfgherwise dispose of all or any part of the renmgiproperty of the Trust
one or more persons at public or private sale dmsileration which may consist in whole or in gdrtash, securities or
other property of any kind, discharge or pay ébilities and do all other acts appropriate toitiate its business.

(iii) After paying or adequatelyopiding for the payment of all liabilities, and apreceipt of such
releases, indemnities and agreements as they deesgary for their protection, the Trust may disitie the remaining
property of the Trust among the shareholders doefteer payment in full or the setting apart foypeent of such preferenti
amounts, if any, to which the
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holders of any Shares at the time outstanding bleadintitied, the remaining property of the Trimtlk subject to any
participating or similar rights of Shares at thedioutstanding, be distributed ratably among thédre of Common Shares
at the time outstanding.

(b) After termination of the Ttuthe liquidation of its business and the disttitn to the shareholders as herein
provided, a majority of the Trustees shall exeeune file with the Trust's records a document cgiri) that the Trust has been duly
terminated and the Trustees shall be discharged &tbliabilities and duties hereunder, and théatsgand interests of all shareholc
shall cease.

ARTICLE Xl

MISCELLANEOUS

Section 13.1._Governing LawThis Declaration of Trust is executed and deédewith reference to the laws of the State of
Maryland, and the rights of all parties and thedigl, construction and effect of every provisiogreof shall be subject to and construed
according to the laws of the State of Maryland.

Section 13.2. Ambiguity In the case of an ambiguity in the applicatibamy provision of this Declaration of Trust or asgfinition
contained in this Declaration of Trust, the Boafd ustees shall have the sole power to deterniaeapplication of such provisions with
respect to any situation based on the facts knovitneind such determination shall be final and Isigdinless determined by a court of
competent jurisdiction to have been made in bati fai

Section 13.3. Reliance by Third PartieAny certificate shall be final and conclusivetagny person dealing with the Trust if
executed by the Secretary or an Assistant Secrefdhe Trust or a Trustee, and if certifying ta) the number or identity of Trustees, offic
of the Trust or shareholders; (b) the due authtiamaf the execution of any document; (c) theactr vote taken, and the existence of a
guorum, at a meeting of the Board of Trustees arediolders; (d) a copy of this Declaration of Trusof the Bylaws as a true and complete
copy as then in force; (e) an amendment or suppletoehis Declaration of Trust; (f) the terminatiof the Trust; or (g) the existence of any
fact relating to the affairs of the Trust. No puashr, lender, transfer agent or other person bhddbund to make any inquiry concerning the
validity of any transaction purporting to be madgethe Trust on its behalf or by any officer, emmeyor agent of the Trust.

Section 13.4._Severability

(@) The provisions of this Dealdon of Trust are severable, and if the Board roisTees shall determine, with
advice of counsel, that any one or more of suchipians (the “Conflicting Provisions'dre in conflict with the Code, Title 8 or ott
applicable federal or state laws, the Conflictimgusions, to the extent of the conflict, shalldeemed never to have constituted a
part of this Declaration of Trust, even without amgendment of this Declaration of Trust pursuaARIICLE X and without
affecting or impairing any of the remaining prowiss of this Declaration of Trust or
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rendering invalid or improper any action taken onitted (including but not limited to the electiohTrustees) prior to such
determination. No Trustee shall be liable for mgkim failing to make such a determination. In tlierg of any such determination
by the Board of Trustees, the Board shall amergdDgiclaration of Trust in the manner provided iotiea 10.2.

(b) If any provision of this Dachtion of Trust shall be held invalid or unenfaidske in any jurisdiction, such
holding shall apply only to the extent of any sirbalidity or unenforceability and shall not in amanner affect, impair or render
invalid or unenforceable such provision in any ofesdiction or any other provision of this Ded#on of Trust in any jurisdiction.

Section 13.5._ConstructianIn this Declaration of Trust, unless the contatkierwise requires, words used in the singulan ¢tine
plural include both the plural and singular and dgodenoting any gender include all genders. Theaitd headings of different parts are
inserted for convenience and shall not affect tkammg, construction or effect of this Declaratid rust. In defining or interpreting the
powers and duties of the Trust and its Trustee#fiakrs, reference may be made by the Trusteedficers, to the extent appropriate and
not inconsistent with the Code, Title 8 or to Ttte through 3 of the Corporations and Associatfrtisle of the Annotated Code of
Maryland. In furtherance and not in limitation betforegoing, in accordance with the provision3itie 3, Subtitles 6 and 7, of the
Corporations and Associations Article of the AntetaCode of Maryland, the Trust shall be includeithiw the definition of “corporation”
for purposes of such provisions.

Section 13.6._RecordationThis Declaration of Trust and any amendmenttbeskall be filed for record with the SDAT and may
also be filed or recorded in such other place®i@§tustees deem appropriate, but failure to €iterécord this Declaration of Trust or any
amendment hereto in any office other than in tleéeStf Maryland shall not affect or impair the dély or effectiveness of this Declaration of
Trust or any amendment or supplement hereto. AtedtDeclaration of Trust shall, upon filing, benclusive evidence of all amendments
supplements contained therein and may thereaftezfbered to in lieu of the original DeclarationTiust and the various amendments and
supplements thereto.

THIRD: The amendment to and restatement of thedatibn of Trust of the Trust as hereinabove sehfoave been duly advised
by the Board of Trustees and approved by the $aleeholder of the Trust as required by law.

FOURTH: The foregoing amendment and restatemettteoDeclaration of Trust does not increase theairttsd number of shares
beneficial interest of the Trust.

FIFTH: These Articles of Amendment and Restatensiatl become effective at 9:00 a.m. on June 8, 2009
The undersigned President acknowledges these éstafl Amendment and Restatement to be the trusif dlcé Trust and, as to all matters or
facts required to be verified under oath, the usideed President acknowledges that, to the bdssdhowledge, information and belief,
these matters and facts are true in all materggaets and that this statement is made under tiadtjgs for perjury.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Trust has caused theselagiof Amendment and Restatement to be signed imame and on its
behalf by its President and attested to by its&aoy on this 5th day of June, 2009.

ATTEST: GOVERNMENT PROPERTIES INCOME TRUS
/s/ Jennifer B. Clarl /s/ Adam D. Portno

Name: Jennifer B. Clar} Name: Adam D. Portnoy

Title:  Secretan Title:  Presiden
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EXHIBIT 31.1

CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-14 (a) AND 15d-14(a)

I, David M. Blackman, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@overnment Properties Income Trust;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitée a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Hd)) and internal control over financial repogti(as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsdtsclosure controls and procedures and preséntbds report our conclusiol
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

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

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

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

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

August 2, 2011 /s/ David M. Blackmai
David M. Blackmar
President and Chief Operating Offic




EXHIBIT 31.2

CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-14 (a) AND 15d-14(a)

I, Mark L. Kleifges, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@overnment Properties Income Trust;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitée a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Hd)) and internal control over financial repogti(as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsdtsclosure controls and procedures and preséntbds report our conclusiol
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

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

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

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

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

August 2, 2011 /sl Mark L. Kleifges
Mark L. Kleifges
Treasurer and Chief Financial Offici




EXHIBIT 31.3

CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-14 (a) AND 15d-14(a)

I, Barry M. Portnoy, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on Form 16f@overnment Properties Income Trust;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitée a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Hd)) and internal control over financial repogti(as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsdtsclosure controls and procedures and preséntbds report our conclusiol
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

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

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

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

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

August 2, 2011 /sl Barry M. Portnoy
Barry M. Portnoy
Managing Truste:




EXHIBIT 31.4

CERTIFICATION PURSUANT TO EXCHANGE ACT RULES 13a-14 (a) AND 15d-14(a)

I, Adam D. Portnoy, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report of Governnfemperties Income Trust;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitée a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmislieading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Hd)) and internal control over financial repagti{as defined in Exchange #
Rules 13a-15(f) and 15d-15(f))for the registrard have:

a) Designed such disclosure controls and proceduresiused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsdtsclosure controls and procedures and preséntbds report our conclusiol
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

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

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

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

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

August 2, 2011 /sl Adam D. Portno
Adam D. Portnoy
Managing Truste:




EXHIBIT 32.1

Certification Pursuant to 18 U.S.C. Sec. 1350
(Section 906 of the Sarbanes—Oxley Act of 2002)

In connection with the filing by Government Propestincome Trust (the “Company”) of the QuarterlypRrt in Form 10-Q for the
period ended June 30, 2011 (the “Report”), eadh®iindersigned hereby certifies, to the bestokhowledge:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934; and

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

/s/ Barry M. Portnoy /sl Adam D. Portno

Barry M. Portnoy Adam D. Portnoy

Managing Truste: Managing Truste:

/s/ David M. Blackmai /sl Mark L. Kleifges

David M. Blackmar Mark L. Kleifges

President and Chief Operating Offic Treasurer and Chief Financial Offici

Date: August 2, 2011




