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PART |

Financial Information

Item 1. Financial Statements

ASSETS
Real estate propertie
Land
Buildings and improvemen

Accumulated depreciatic

Acquired real estate leases,
Cash and cash equivalel
Restricted cas

Rents receivable, n
Deferred leasing costs, r
Deferred financing costs, n
Due from related persol
Other assets, n

Total asset

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

LIABILITIES AND SHAREHOLDERS EQUITY

Unsecured revolving credit facilii

Unsecured term loz
Mortgage notes payab

Accounts payable and accrued expel

Due to related persol

Assumed real estate lease obligations

Total liabilities
Commitments and contingenci

Shareholder equity:

Common shares of beneficial interest, $.01 parezal®,000,000 shares authorized, 54,664,118

54,643,888 shares issued and outstanding, reselsc

Additional paid in capita
Cumulative net incom

Cumulative other comprehensive inco

Cumulative common distributior

Total shareholde’ equity

Total liabilities and sharehold¢ equity

See accompanying notes.

1

March 31, December 31
2013 2012

$ 24358: $ 244 ,65!
1,281,141 1,288,81.
1,524,72. 1,533,46:!
(182,96 (175,48)
1,341,75 1,357,98!
138,27 144,48

3,58¢ 5,25t

2,16¢ 1,55

31,01: 29,09¢

8,301 7,661

5,271 5,71¢

28¢€ —

9,321 10,37¢

$ 1,539,97( $ 1,562,13.
$ 27,50 $ 49,50(
350,00( 350,00(

92,52¢ 93,12,

19,82( 19,20¢

2,741 3,71¢

18,19¢ 19,12¢

510,78: 534,68.

547 547

1,104,49 1,103,98.
162,01¢ 137,29:

91 99
(237,96) (214,47
1,029,18 1,027,45

$ 1,539,971 $ 1,562,13.
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GOVERNMENT PROPERTIES INCOME TRUST
CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND COM PREHENSIVE INCOME
(amounts in thousands, except per share data)

(unaudited)
Three Months Ended March 31,
2013 2012

Rental income $ 57,67¢ $ 49,991
Expenses

Real estate taxe 6,50: 5,47¢

Utility expenses 3,981 3,731

Other operating expens 9,57¢ 8,761

Depreciation and amortizatic 13,69¢ 11,91¢(

Acquisition related cost 34 49

General and administratiy 3,24¢ 3,00z

Total expense 37,04% 32,93¢

Operating incom: 20,63 17,05¢
Interest and other incon 11 8
Interest expense (including net amortization oftggbmiums and deferred financing fees of $331 and

$324, respectively (4,147 (4,023
Equity in earnings of an invest 76 45
Income before income tax exper 16,57 13,08¢
Income tax expens (43) (45)
Income from continuing operatiol 16,52¢ 13,04«
Discontinued operation

Income from discontinued operatic 30 15

Net gain on sale of properties from discontinuedrapons 8,16¢ —
Net income 24,72¢ 13,05¢
Other comprehensive incorr

Equity in unrealized loss of an inves (8) (1)
Other comprehensive incor (8) (1)
Comprehensive incorr $ 24,71 $ 13,05¢
Weighted average common shares outstan 54,64¢ 47,05:
Income from continuing operations per common s $ 03C $ 0.2¢

Income from discontinued operations per commones 0.1 —
Net income per common she 0.4t 3 0.2¢

1524

See accompanying notes.
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GOVERNMENT PROPERTIES INCOME TRUST

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Net income

(amounts in thousands)
(unaudited)

Adjustments to reconcile net income to cash pravicle operating activities

Depreciatior

Net amortization of debt premium and deferred faiag fees

Straight line rental incom
Amortization of acquired real estate lea
Amortization of deferred leasing co:
Other nor-cash expense
Net gain on sale of properti
Equity in earnings of an invest
Change in assets and liabilitie
Restricted cas
Deferred leasing cos
Rents receivabl
Due from related persol
Other asset
Accounts payable and accrued expet
Due to related persol
Cash provided by operating activiti
CASH FLOWS FROM INVESTING ACTIVITIES
Real estate acquisitions and depc
Real estate improvemer
Proceeds from sale of properties,
Cash provided by (used in) investing activit
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of mortgage notes paye
Borrowings on unsecured revolving credit faci
Repayments on unsecured revolving credit fac
Proceeds from unsecured term ¢
Financing fee:
Distributions to common sharehold
Cash used in financing activiti
(Decrease) increase in cash and cash equivz
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

Supplemental cash flow informatic
Interest paic
Income taxes pai

Non-cash financing activitie
Issuance of common shal

See accompanying notes.
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Three Months Ended March 31,

2013 2012
$ 2472t $ 13,05¢
8,59t 7,78¢
331 324
(90¢) (86¢)
5,19¢ 4,63¢
19€ 19¢
49¢ 46€
(8,16¢) —
(76) (45)
(611) (46E)
(892) (197)
(1,009) 3,397
(28€) —
1,124 1,85¢
1,56€ (1,102
(644) 25¢
29,64¢ 29,30¢
— (3,400)
(3,707) (2,237)
18,37+ —
14,66 (5,631)
(48E) (442)
23,50( —
(45,500) (345,500
— 350,00
— (1,962)
(23,49)) (19,76%)
(45,987 (17,66%)
(1,669 6,00:
5,25¢ 3,272
$ 3,58 $ 9,27t
$ 3,77: $ 3,931
84 24
$ 514 $ 941
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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 finantzigrments of Government Properties Income Trusitarslibsidiaries, or the
Company, we or us, are unaudited. We operateerbosiness segment: ownership of properties tiegiramarily leased to government
tenants. Certain information and disclosures meguby U.S. generally accepted accounting prinsipbe GAAP, for complete financial
statements have been condensed or omitted. Wavbdhe disclosures made are adequate to makeftiimation presented not misleading.
However, the accompanying condensed consolidateddial statements should be read in conjunctidh thie financial statements and notes
contained in our Annual Report on Form 10-K for ylear ended December 31, 2012, or our Annual Repotthe opinion of our
management, all adjustments, which include onlynabrrecurring adjustments considered necessary fair presentation, have been
included. All material intercompany transactions &alances between the Company and its subskliaaiee been eliminated. Our operating
results for interim periods are not necessarilydative of the results that may be expected forftlieyear.

The preparation of financial statements in confeymiith GAAP requires us to make estimates andrapsions that affect reported
amounts. Actual results could differ from thosereates. Significant estimates in the condensedalarated financial statements include
purchase price allocations, useful lives of fixedets and impairment of real estate and intanggsets.

Note 2. Recent Accounting Pronouncements

Effective January 2013, we adopted Financial ActiogrStandards Board, or FASB, Accounting Standahodate No. 2013-02,
Reporting of Amounts Reclassified Out of Accumulated Other Comprehensive Income . This update is the culmination of the FASB’s
deliberation on reporting reclassification adjustitsefrom accumulated other comprehensive incomAQIEI. This standard does not change
the current requirements for reporting net incometber comprehensive income. However, it requilisslosure of amounts reclassified out
of AOCI in their entirety, by component, on thedaaf the statement of income and comprehensivarieaar in the notes thereto. Amounts
that are not required to be reclassified in thetirety to net income must be cragderenced to other disclosures that provide aufthdi detail
This standard is effective prospectively for anrarad interim reporting periods beginning after Deber 15, 2012. The implementation of
this update did not cause any changes to the dis@s in, or the presentation of, our condensedatiolated financial statements.

Note 3. Real Estate Properties

As of March 31, 2013, we owned 82 properties withuadepreciated carrying value of $1,524,724. Weegaly lease space in our
properties on a gross lease or modified gross leasis pursuant to fixed term operating leasesiexpbetween 2013 and 2027. Certain of
government tenants have the right to terminate thases before the lease term expires. Our leggesally require us to pay all or some
property operating expenses and to provide all @strproperty management services. During the timaeths ended March 31, 2013, we
entered into 6 leases for 198,518 rentable sqe®tefdr a weighted average (by revenue) lease &b years and we made commitments
for approximately $4,611 of leasing related coéfe. have unspent leasing related obligations of@pprately $10,600 as of March 31, 2013.

In February 2013, we sold an office property lodateOklahoma City, OK with 185,881 rentable squaet and a net book value of
$8,069 for $16,300, excluding closing costs, amdgaized a gain on sale of $8,198. In March 20d8sold an office property located in
Tucson, AZ with 31,051 rentable square feet andtdaok value of $2,080 for $2,189, excluding algstosts, and recognized a loss on sale
of $30.

Results of operations for properties sold are ishetlin discontinued operations in our condensedalmated statements of income and
comprehensive income once the criteria for disomwtil operations in the Presentation of FinanceteStents Topic of theASB Accounting
Sandards Codification ™ are met. Summarized income statement informdtipproperties sold is as follows:
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)

(unaudited)
Three Months Ended March 31,
2013 2012
Rental income $ 244 % 45¢
Real estate taxe (35 (59
Utility expenses (48) (109
Other operating expens (62) (86)
Depreciation and amortizatic (45) (162)
General and administrati (25) (37)
Income from discontinued operatic $ 30 $ 15

Note 4. Concentration
Tenant and Credit Concentration

We define annualized rental income as the annuhiipatractual base rents from our tenants purdoamir lease agreements with
them as of the measurement date, plus straightdimeadjustments and estimated recurring expeagisgursements to be paid to us, and
excluding lease value amortization. The U.S. Gowvennt, 10 state governments and the United Nationtimed were responsible for
approximately 93.9% and 92.3% of our annualizedatencome as of March 31, 2013 and 2012, respelgtivhe U.S. Government is our
largest tenant by annualized rental income andressonsible for approximately 71.9% and 68.2% ofasunualized rental income as of
March 31, 2013 and 2012, respectively.

Geographic Concentration

At March 31, 2013, our 82 properties were located@l states and the District of Columbia. Propsrtbcated in Maryland, Californi
the District of Columbia, Georgia, New York and Mashusetts were responsible for approximately 121424%, 11.0%, 9.5%, 8.9% and
6.1% of our annualized rental income as of March2®1.3, respectively.

Note 5. Indebtedness

At March 31, 2013 and December 31, 2012, our ontlite indebtedness consisted of the following:

March 31, December 31
2013 2012

Unsecured revolving credit facility, due in 20 $ 27,50C $ 49,50(

Unsecured term loan, due in 2C 350,00( 350,00(
Mortgage note payable, 5.73% interest rate, inalgidinamortized premium of $569, due in

20150 49,04 49,27

Mortgage note payable, 6.21% interest rate, d@9i6® 24,36 24,44
Mortgage note payable, 7.00% interest rate, inolgidinamortized premium of $846, due in

2019®W 10,16} 10,24’
Mortgage note payable, 8.15% interest rate, inolgidinamortized premium of $619, due in

2021™W 8,95( 9,16¢

$ 470,02¢ $ 492,62

@ We assumed these mortgages in connection withamuisitions of certain properties. The statedragerates for these
mortgage debts are the contractually stated ratdsrecorded the assumed mortgages at estimatedifae on the date of
acquisition and we are amortizing the fair valuenpiums, if any, to interest expense over the rdseterms of the mortgages
to reduce interest expense to the estimated mintieeest rates as of the date of acquisition.

We have a $550,000 unsecured revolving creditifpt¢iat is available for general business purposetuding acquisitions. The
maturity date of our revolving credit facility isc®ber 19, 2015 and, subject to the payment ofkéension fee and meeting certain other
conditions, includes an option for us to extenddta#ed maturity date of our revolving credit fagiby one year to October 19, 2016. In
addition, our revolving credit facility includes@ature under which maximum borrowings may be iaseel to up to $1,100,000 in certain
circumstances. Borrowings under our revolving dréadiility bear interest at a rate of LIBOR plupr@mium, which was 150 basis points as
of March 31, 2013. We also pay a facility fee oft##sis points per annum on the total
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

amount of lending commitments under our revolvinedd facility. Both the interest rate premium &hd facility fee are subject to adjustm
based upon changes to our credit ratings. As otMad, 2013, the interest rate payable on borrosvingler our revolving credit facility was
1.7% and the weighted average annual interesfaateorrowings under our revolving credit faciliyas 1.7% for the three months ended
March 31, 2013. As of March 31, 2013, we had $20 @@tstanding and $522,500 available under ourlvengcredit facility.

We have a $350,000 unsecured term loan. Our teamrmatures on January 11, 2017, and is prepayathleuvpenalty at any time. In
addition, our term loan includes a feature undeictvimaximum borrowings may be increased to up @0$J00 in certain circumstances. Our
term loan bears interest at a rate of LIBOR plpseanium, which was 175 basis points as of Marct2B13. The interest rate premium is
subject to adjustment based upon changes to odit caéings. As of March 31, 2013, the intereséerfatr the amount outstanding under our
term loan was 2.0% and the weighted average inteagsfor the amount outstanding under our teram lvas 2.0% for the three months
ended March 31, 2013.

Our revolving credit facility agreement and oumtdpan agreement provide for acceleration of payroéall amounts due thereunder
upon the occurrence and continuation of certaimisvef default, including a change of control ofamsl the termination of our business
management agreement or property management agreeiitte Reit Management & Research LLC, or RMR. @wolving credit facility
agreement and our term loan agreement also caataimber of covenants, including covenants thaticesur ability to incur debts or to
make distributions under certain circumstancesragdire us to maintain financial ratios and a mimimnet worth. We believe we were in
compliance with the terms and conditions of ouotewg credit facility agreement and our term laagreement at March 31, 2013.

At March 31, 2013, five of our properties with aggeegate net book value of $121,915 were securddurynortgage notes. We
assumed these mortgages in connection with cesfainr acquisitions. Our mortgage notes are nopuese and do not contain any material
financial covenants.

Note 6. Fair Value of Financial Instruments

Our financial instruments at March 31, 2013 incledsh and cash equivalents, restricted cash, recg#/able, amounts due from
related persons, mortgage notes payable, accoapsble, our revolving credit facility and our telman, amounts due to related persons,
other accrued expenses and security deposits. AthHVEi, 2013, the fair values of our financial rnstents approximated their carrying
values in our condensed consolidated financia¢stants, except as follows:

Carrying Amount Fair Value
Mortgage note payable, 5.73% interest rate, inalgidinamortized premium of $569, due in
2015 $ 49,04t $ 50,98:
Mortgage note payable, 6.21% interest rate, d29i6 24,36¢ 27,05:
Mortgage note payable, 7.00% interest rate, inolgidinamortized premium of $846, due in
2019 10,167 11,12¢
Mortgage note payable, 8.15% interest rate, inalgidinamortized premium of $619, due in
2021 8,95( 10,25¢
$ 92,52¢ $ 99,41%

We estimate the fair values of our mortgage noégsble by using discounted cash flow analyses an@mtly prevailing market
terms as of the measurement date (Level 3 inpudgfased in the fair value hierarchy under GAABecause Level 3 inputs are
unobservable, our estimated fair value may diffatarially from the actual fair value.

Note 7. Shareholders’ Equity
Distributions

On February 22, 2013, we paid a distribution to emm shareholders in the amount of $0.43 per sba%23,497, that was declared
on January 10, 2013 and was payable to sharehalflezsord on January 25, 2013.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

On April 10, 2013, we declared a distribution pdgab common shareholders of record on April 26,20n the amount of $0.43 |
share, or $23,506. We expect to pay this distidnubn or about May 24, 2013 using cash on handbanewings under our revolving credit
facility.

Share Issuances

As further described in Note 8, on March 27, 20ir8]er the terms of our business management agréeviterRMR, we issued
20,230 of our common shares to RMR in payment ahaentive fee of approximately $485 for servicesdered to us by RMR during 2012.

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

We have no employees. Personnel and various ssrvie require to operate our business are provideds by RMR. We have two
agreements with RMR to provide management and aslrative services to us: (1) a business manageatgaement, which relates to our
business generally, and (2) a property managengeeement, which relates to our property level of@na.

Under our business management agreement with RMRcknowledge that RMR also provides managemevitssrto other
companies, which include CommonWealth REIT, or CW®he of our Managing Trustees, Mr. Barry PortrieyChairman, majority owner
and an employee of RMR. Our other Managing Trysttee Adam Portnoy, is the son of Mr. Barry Portpapd an owner, President, Chief
Executive Officer and a director of RMR. Each of executive officers is also an officer of RMRWEl's executive officers are officers of
RMR. Our Independent Trustees also serve as imdieppé: directors or independent trustees of othblipanompanies to which RMR
provides management services. Mr. Barry Portnoyeseas a managing director or managing trustéieose companies and Mr. Adam
Portnoy serves as a managing trustee of a majufritypose companies. In addition, officers of RMRve as officers of those companies.

Pursuant to our business management agreemenRME) we recognized business management fees fahtee months ended
March 31, 2013 and 2012 of $2,454 and $2,231, otsjedy. These amounts are included in generaladinistrative expenses in our
condensed consolidated financial statements. IrtiM2013, we issued 20,230 of our common sharBdRB for the incentive fee payable to
RMR for 2012, in accordance with the terms of ousibess management agreement.

In connection with our property management agre¢nvéh RMR we recognized aggregate property managem@nd construction
supervision fees for the three months ended Maicl2@13 and 2012 of $1,816 and $1,590, respectivEhese amounts are included in of
operating expenses or have been capitalized, asg@te, in our condensed consolidated finand&tkments.

CWH organized us as a 100% owned subsidiary. ®nardManaging Trustees, Mr. Barry Portnoy, is anaging trustee of CWH.
Our other Managing Trustee, Mr. Adam Portnoy, isanaging trustee and the President of CWH. RMRiges management services to
both us and CWH.

In 2009, we completed our initial public offerimgy, IPO, pursuant to which we ceased to be a mgjovined subsidiary of CWH.
connection with our IPO, we and CWH entered inttaasaction agreement that governs our separatiom &nd relationship with CWH.
Pursuant to this transaction agreement, among tiheys, CWH granted us a right of first refusahtmuire any property owned by CWH t
CWH determines to divest if the property is therjarity leased to a government tenant, which rigtfirat refusal will also apply in the eve
of an indirect sale of any such properties resgitirom a change of control of CWH.

Until March 15, 2013, CWH was our largest shareboldOn March 15, 2013, CWH sold all 9,950,000 @f common shares it
owned in a public offering. In connection withghgublic offering, on March 11, 2013, we enterdd mregistration agreement with CWH
under which CWH agreed to pay all expenses incuryeds relating to the registration and sale ofeammon shares owned by CWH in the
offering. In addition, under the registration agnemt, CWH agreed to indemnify us and our officérsistees and controlling persons, and we
agreed to indemnify CWH, its officers, trustees aadtrolling persons, against certain liabilitietated to the public offering, including
liabilities under the Securities Act of 1933, aseaated, or the Securities Act; and we and CWH agreeeimburse payments that the other
may make in respect of those liabilities. As of bMaB1, 2013, we recorded $286 of amounts due friviHCelated to this agreement.
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GOVERNMENT PROPERTIES INCOME TRUST
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(dollars in thousands, except per share data)
(unaudited)

We, RMR, CWH and five other companies to which Rptavides management services each currently ows%d ?f Affiliates
Insurance Company, or AIC, an Indiana insurancepaomy. All of our Trustees, all of the trustees dirdctors of the other publicly held A
shareholders and nearly all of the directors of R8dRently serve on the board of directors of AIRRMR provides management and
administrative services to AIC pursuant to a managyg and administrative services agreement with. AIC

As of March 31, 2013, we have invested $5,194 i@ since we became an equity owner of AIC in Deceargb89. Although we
own less than 20% of AIC, we use the equity metioagiccount for this investment because we belieaewe have significant influence over
AIC because all of our Trustees are also direa®sIC. Our investment in AIC had a carrying valie$5,816 and $5,747 as of March 31,
2013 and December 31, 2012, respectively. Fottitee months ended March 31, 2013 and 2012, wegnéoed income of $76 and $45,
respectively, related to our investment in AIC. Wl the other shareholders of AIC have purchasguepty insurance providing $500,000
of coverage pursuant to an insurance program agthhg AIC and with respect to which AIC is a reireswf certain coverage amounts. This
program was modified and extended in June 2012 fore year term, and we paid a premium, includimgg and fees, of $410 in connection
with that renewal, which amount may be adjustethftone to time as we acquire or dispose of proestttiat are included in this program.
We periodically consider the possibilities for ergang our insurance relationships with AIC to irdduother types of insurance and may in
the future participate in additional insurance offgs AIC may provide or arrange. We may investitiohal amounts in AIC in the future if
the expansion of this insurance business requitdi@nal capital, but we are not obligated to do 8y participating in this insurance
business with RMR and the other companies to wRigIR provides management services, we expect thamayebenefit financially by
possibly reducing our insurance expenses or byzieglour pro rata share of any profits of thisurence business.
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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 ieambnjunction with the financial statements antesdhereto included in this
Quarterly Report on Form 10-Q and in our Annual étep

OVERVIEW

We are a real estate investment trust, or RElITamimpd under Maryland law. As of March 31, 2013,omsmed 82 properties located
in 31 states and the District of Columbia contagr@pproximately 10 million rentable square feetwbfch 67.4% was leased to the U.S.
Government, 17.4% was leased to 10 state goversment1.9% was leased to the United Nations, amiational intergovernmental
organization. The U.S. Government, 10 state gawenis and the United Nations combined were resplanfir 93.9% and 92.3% of our
annualized rental income, as defined below, asafc 31, 2013 and 2012, respectively.

Property Operations

As of March 31, 2013, 92.8% of our rentable squiee¢ were leased, compared to 92.3% of our rentaplare feet as of March 31,
2012. Occupancy data for our properties as of NMa&dg 2013 and 2012 is as follows (square fedidnsands):

Comparable
All Properties @ Properties @
March 31, March 31,
2013 2012 2013 2012
Total properties (end of perio 82 71 69 69
Total square fee 10,00( 8,94¢ 8,73¢ 8,73¢
Percent lease® 92.£% 92.2% 91.£% 92.5%

C

Based on properties we owned on March 31, 2013.

Based on properties we owned on March 31, 2013xdnich we owned continuously since January 1, 202ar comparable
properties increased from 55 properties at Marcl2812 as a result of 16 acquisitions we compldtethg the year ended
December 31, 2011 and the sale of two propertigagithe three months ended March 31, 2013.

@  Percent leased includes (i) space being fittedaritenant occupancy pursuant to our lease agrespiéany, and (ii) space
which is leased, but is not occupied or is beirfgrefl for sublease by tenants, if any, as of thasmeement date.

3

The average annualized effective rental rate pearggfoot for our properties for the three monthdesl March 31, 2013 and 2012
are as follows:

Three Months Ended

March 31,
2013 2012
Average annualized effective rental rate per sqfoe @
All properties® $ 24.8¢ % 24.7¢
Comparable propertie® $ 2550 $ 24.7¢

@  Average annualized effective rental rate per sqfmoerepresents annualized total rental incoménduhe period specified
divided by the average rentable square feet ledigsedg the period specified.

@ Based on properties we owned on March 31, 2013.

) Based on properties we owned on March 31, 2013xdmich we owned continuously since January 1, 2012.

We currently believe that U.S. property leasing keticonditions are slowly improving, but remain wé&amany U.S. markets. Our
historical experience, including that of our presksor, CWH, with respect to properties of the typeown that are majority leased to
government tenants has been that government teinaqtently renew leases to avoid the costs andptiens that may result from relocati
their operations. We believe that current budgepaegsures may cause increased demand for leases Isp government tenants, as opposed
to new buildings built on behalf of government tetsa However, these same increased budgetary pessspon the U.S. Government and
state governments could also result in a decreageviernment employment, an increase in spaceattidin rates by government tenants or
consolidation of operations into government owneapprties, thereby reducing the
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need for government leased space. Accordingly,r@@iaable to reasonably project what the finarnioiglact of market conditions or
changing government financial circumstances wilbheour financial results for future periods.

As of March 31, 2013, our leases totaling 329,451table square feet are scheduled to expire thréugé 30, 2013. Based upon
current market conditions and tenant negotiationdeflases scheduled to expire through June 30,, 204 8xpect that rental rates we are lil
to achieve on new or renewed leases will, in trgregate and on a weighted average basis (basexvenues), be higher than the rates
currently being paid, thereby generally resultindnigher revenue from the same space absent aasein vacancies. However, we cannot
assure that the rental rates we expect will occtinat we will not experience material decline®iun rental income due to vacancies upon
lease expirations. Prevailing market conditions gokernment tenants needs at or for a period piegéele time our leases expire will
generally determine lease renewals and rental fatepace in our properties; and market conditams government tenants needs are
generally beyond our control. As of March 31, 20&3se expirations at our properties by year afellsvs (square feet and dollars in
thousands):

Annualized
Number of Expirations of Cumulative Rental Cumulative
Tenants Occupied Square Percent Percent Income Percent Percent
Year @) Expiring of Total of Total Expiring @ of Total of Total
2013 39 814 8.8% 8.8 $ 19,71 8.5% 8.€%
2014 33 45k 4.% 13.7% 8,82¢ 4.(% 12.%%
2015 38 1,20z 13.(% 26.7% 27,56 12.5% 25.4%
2016 35 804 8.7% 35.4% 25,76° 11.7% 37.1%
2017 28 61¢ 6.7% 42.1% 12,59 5.7% 42.8%
2018 23 1,03¢ 11.2% 53.2% 27,45¢ 12.4% 55.2%
2019 14 1,27 13.8% 67.1% 29,70¢ 13.5% 68.7%
2020 14 75€ 8.1% 75.2% 21,41: 9.7% 78.4%
2021 7 821 8.8% 84.(% 15,57+ 7.1% 85.5%
2022 and thereaftt 19 1,49¢ 16.(% 100.(% 32,20 14.5% 100.(%
Total 251 9,28: 100.(% $ 220,82: 100.(%
Weighted average
remaining lease term
(in years) S | I B
@ The year of lease expiration is pursuant to curcentract terms. Some government tenants havegheto vacate their

space before the stated expirations of their leags®sf March 31, 2013, government tenants occupgipproximately 7.0%
of our rentable square feet and responsible foraqimately 5.5% of our annualized rental incomefslarch 31, 2013
have currently exercisable rights to terminaterttegises before the stated expirations. Also ir82@014, 2015, 2016, 201
2018, 2019 and 2020, early termination rights bexzexercisable by other tenants who currently ocarpgdditional
approximately 3.5%, 4.0%, 0.6%, 6.6%, 2.5%, 1.1%%3and 0.6% of our rentable square feet, respagtiand contribute
an additional approximately 3.0%, 4.5%, 0.5%, 9.83%%, 1.3%, 4.2% and 0.7% of our annualized réntame,
respectively, as of March 31, 2013. In January320i were notified by one of our tenants, represgri.0% of our
rentable square feet and responsible for approgimat0% of our annualized rental income as of Mat, 2013, that it
intends to exercise its right to vacate its spackily 2013 prior to the stated expiration of @ade in January 2015. In
addition, as of March 31, 2013, 12 of our stateegpinent tenants have currently exercisable rightsrminate their leases
if these states do not appropriate rent in theipeetive annual budgets. These 12 tenants occypyxamately 7.8% of our
rentable square feet and contribute approximaté¥o/of our annualized rental income as of MarchZ8i1L,3.

@) Occupied square feet is pursuant to leases exiatirgf March 31, 2013, and includes (i) space b#itagl out for tenant
occupancy pursuant to our lease agreements, ifaaay(ii) space which is leased, but is not ocalipieis being offered for
sublease by tenants, if any.

@) Annualized rental income is the annualized conti@dbase rents from our tenants pursuant to oselagreements as of
March 31, 2013, plus straight line rent adjustmeamid estimated recurring expense reimbursemetiis paid to us, and
excluding lease value amortization.

Acquisition and Disposition Activities (dollar amountsin thousands)

Our strategy related to property acquisitions asgasitions is materially unchanged from that disel in our Annual Report.
Although we did not acquire any properties during three month period ended March 31, 2013, andusrently have no properties under
contract to acquire, we continue to explore anduata for possible acquisition additional propertieat are majority leased to government
tenants; however, we cannot assure that we withreay agreement to acquire such properties, tifth@ do reach any such agreement,
we will complete the acquisitions.
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In February 2013, we sold an office property lodateOklahoma City, OK with 185,881 rentable squaet for $16,300, excluding
closing costs, and recognized a gain on sale dB83|n March 2013, we sold an office property tedain Tucson, AZ with 31,051 rentable
square feet for $2,189, excluding closing costd,r@cognized a loss on sale of $30.

Although we may offer for sale additional propestan occasion, we do not currently plan to dispsny of our properties. Future
changes in market conditions, property performaaue gxpectation regarding lease renewals or @amglvith regard to particular properties
may change our disposition strategy.

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

Three Months Ended March 31, 2013, Compared to Three Months Ended March 31, 2012

Comparable Properties Results® Acquired Properties Results @ Consolidated Results
Three Months Ended March 31, Three Months Ended March 31, Three Months Ended March 31,
$ % $ % $ %
2013 2012 Change Change 2013 2012 Change Change 2013 2012 Change Change

Rental income $ 51,05. $ 49997 $ 1,05¢ 21%3$ 6,621 $ — $ 6,621 100.% $ 57,67¢ $ 49,997 $ 7,681 15.2%
Operating expense

Real estate tax¢ 5,982 5,47¢ 502 9.2% 521 — 521 100.(% 6,502 5,47¢ 1,02« 18.7%

Utility expenses 3,51z 3,731 (219) (5.9% 47t — 47t 100.(% 3,981 3,731 25€ 6.9%

Other operating expens 8,53¢ 8,761 (23] (2.6% 1,042 — 1,047 100.(% 9,57¢ 8,761 811 9.3%

Total operating expens 18,03( 17,977 53 0.2% 2,03¢ — 2,03¢ 100.%  20,06¢ 17,977 2,091 11.6€%

Net operating incom® $ 33,02. $ 32,02( $ 1,001 3.1%$ 458 $ — $  4,58¢ 100.%  37,61( 32,02( 5,59( 17.5%
Other expense

Depreciation and amortizatic 13,69¢ 11,91C 1,78¢ 15.(%

Acquisition related cosl 34 49 (15 (30.6%

General and administrati\ 3,24¢ 3,002 247 8.2%

Total other expense 16,97¢ 14,96: 2,01¢ 13.5%

Operating incomi 20,63: 17,05¢ 3,572 20.9%
Interest and other incon 11 8 3 38%
Interest expense (including net amortization oftggbmiums

and deferred financing fees of $331 and $324, ntiyady) (4,147) (4,029) (1249 3.1%
Equity in earnings of an invest 76 45 31 68.9%
Income before income tax exper 16,57 13,08¢ 3,482 26.6%
Income tax expens 43 (45 2 (4.9%
Net income from continuing operatio 16,52¢ 13,04« 3,48¢ 26.1%
Discontinued operation

Income from discontinued opertatio 30 15 15 100.(%

Net gain on sale of properties from discontinuedrapons 8,16¢ — 8,16¢ 100.(%
Net income $ 24,72¢ $ 13,05¢ $ 8,18¢ 62.1%
Weighted average common shares outstan 54,64¢ 47,052 7,59¢ 16.1%
Net income from continuing operations per commaare $ 03 $ 02 $ 0.0z 7.2%
Net income from discontinued operations per comstare 0.1% — 0.1% 100.(%
Net income per common she $ 04t $ 02&8 $ 0.17 61.5%
Calculation of Funds From Operations and Normalizec

Funds From Operations®
Net income $ 24,72¢ $ 13,05¢
Plus: Depreciation and amortization from continuapgrations 13,69¢ 11,91C
Plus: Depreciation and amortization from discorgith

operations 45 162
Less: Net gain on sale of properties from discareéh

operations (8,169 —
Funds from operatior 30,29¢ 25,13:
Acquisition related cosl 34 49
Normalized funds from operatiol $ 30,33t $ 25,18(
Funds from operations per common st $ 058 $ 058
Normalized funds from operations per common s $ 056 $ 05

@ Comparable properties consist of 69 properties weed on March 31, 2013 and which we owned contislyosince January 1, 2012.
@ Acquired properties consist of the 13 propertiesowaed on March 31, 2013 which we acquired durirggteriod from January 1, 2012 to March 31, 2013.
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(©)

We calculate net operating income, or NOI, as shabove. We define NOI as income from our real edests our property operating expenses. NOI exslad®rtization of capitalized tenant improvement
costs and leasing commissions. We consider NOétarbappropriate supplemental measure to net inbeceuse it may help both investors and manageimemiderstand the operations of our properties.
We use NOI internally to evaluate individual andngmny wide property level performance, and we kelidat NOI provides useful information to investoegarding our results of operations because it
reflects only those income and expense items tieaihaurred at the property level and may fac#itabmparisons of our operating performance betyweends. The calculation of NOI excludes certain
components of net income in order to provide reshiat are more closely related to our propertiestlts of operations. NOI does not represent gaslerated by operating activities in accordanch wit
GAAP and should not be considered as an alternatinet income, operating income or cash flow figerating activities, determined in accordance BiffAP, or as an indicator of our financial
performance or liquidity, nor is this measure neeeéy indicative of sufficient cash flow to fundl af our needs. We believe that NOI may facilitareunderstanding of our consolidated historicarapng
results. This measure should be considered in notipn with net income, operating income and césh from operating activities as presented in oan@ensed Consolidated Statements of Income and
Comprehensive Income and Condensed Consolidatesh&ats of Cash Flows. Other real estate investmasts, or REITs, and real estate companies miayleze NOI differently than we do.

@ We calculate funds from operations, or FFO, anddized FFO as shown above. FFO is calculated @bakis defined by The National Association of Festhte Investment Trusts, or NAREIT, which is
net income, calculated in accordance with GAAPs pkal estate depreciation and amortization, ekueluany gain or loss on sale of properties, as aglbther adjustments currently not applicablestdQur
calculation of Normalized FFO differs from NAREITdefinition of FFO because we exclude acquisitielated costs. We consider FFO and Normalized FR§2 @ppropriate measures of operating
performance for a REIT, along with net income, apieg income and cash flow from operating actigiti@/e believe that FFO and Normalized FFO provisiful information to investors because by
excluding the effects of certain historical amoustsch as depreciation expense, FFO and Normafig€may facilitate a comparison of our operatinggrenance between periods and between us and other
REITs. FFO and Normalized FFO are among the factomsidered by our Board of Trustees when detengittie amount of distributions to our sharehold@tber factors include, but are not limited to,
requirements to maintain our status as a REITditiains in our revolving credit facility and termain agreements, the availability of debt and eqrapital to us, our expectation of our future capit
requirements and operating performance, and oweaeg needs and availability of cash to pay ougabbns. FFO and Normalized FFO do not represasi generated by operating activities in accordance
with GAAP and should not be considered as altevaatio net income, operating income or cash flemfoperating activities, determined in accordanite ®AAP, or as indicators of our financial
performance or liquidity, nor are these measuressearily indicative of sufficient cash flow to tuall of our needs. We believe that FFO and NomedliFFO may facilitate an understanding of our
consolidated historical operating results. Thesasuees should be considered in conjunction withineetme, operating income and cash flow from ojiegaactivities as presented in our Condensed
Consolidated Statements of Income and Condensegf@bensive Income and Consolidated Statementssif Elaws. Other REITs and real estate companiescalaylate FFO and Normalized FFO
differently than we do.

We refer to the 69 properties we owned on March2813 and which we have owned continuously sinoeaky 1, 2012 as
comparable properties. We refer to the 13 progettiat we owned as of March 31, 2013 which wehased during the period from
January 1, 2012 to March 31, 2013 as acquired piepe Our condensed consolidated income statefoetiie three months ended
March 31, 2013 includes the operating results ladfahe acquired properties for the entire periaslwe purchased all of the acquired
properties prior to January 1, 2013 and our conetérensolidated income statement for the three Insceided March 31, 2012 does not
include the operating results of the 13 acquirexgberties, as those properties were purchasedMftarh 31, 2012.

References to changes in the income and experesgocis below relate to the comparison of constdiiaesults for the three mor
period ended March 31, 2013, compared to the time@gh period ended March 31, 2012.

Rental income. The increase in rental income reflects the effetacquired properties and an increase in rémtaime for
comparable properties. Rental income increase@P$6rom properties acquired after March 31, 20R2ntal income for comparable
properties increased primarily due to increasdsase rental income and real estate tax expensbusement income at certain of our
comparable properties. Rental income includescastt straight line rent adjustments totaling $902013 and $869 in 2012 and amortiza
of acquired leases and assumed lease obligatiaisip($241) in 2013 and ($554) in 2012.

Real estate taxes. The increase in real estate taxes reflects thetsfté# acquired properties and an increase inatake taxes for
comparable properties. Real estate taxes incre&sztfrom properties acquired after March 31, 20R2al estate taxes for comparable
properties increased due to the effect of higheatsessments at certain of our properties.

Utility expenses. The increase in utility expenses reflects theaf of acquired properties, partially offset bydw utility expenses
for comparable properties. Utility expenses insegb$475 from properties acquired after March 8122 Utility expenses
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at comparable properties declined primarily dulteer electricity rates at certain of our propestipartially offset by higher usage at certain
of our properties.

Other operating expenses. Other operating expenses consist of property gemant fees, salaries and benefit costs of propergy}
personnel, repairs and maintenance expense, ctparpense and other direct costs of operating mpepties. The increase in other opere
expenses reflects the effects of acquired propeiartially offset by lower expenses for compagabbperties. Other operating expenses
increased $1,042 from properties acquired afterc&i, 2012. Other operating expenses at comgapabperties decreased as a result of
decreases in insurance expense and repair andemate costs at certain of our properties, partidfset by increased snow removal
expenses at certain of our properties.

Depreciation and amortization. The increase in depreciation and amortizatioleces the effect of property acquisitions and
improvements made to certain of our propertiesesifanuary 1, 2012. Depreciation and amortizatioreased $2,164 from properties
acquired after March 31, 2012.

Acquisition related costs. Acquisition related costs represent legal anddiligence costs incurred in connection with ougusition
activity during the respective 2013 and 2012 peviod

General and administrative. General and administrative expenses consistesf ff@rsuant to our business management agreement
with RMR, equity compensation expense, legal amdbaating fees, Trusteefes and expenses, securities listing and traagfncy fees ar
other costs relating to our status as a publiggiéd company. The increase in general and adnaitivgt expenses primarily reflects and
results from our property acquisitions since Jaynda2012.

Interest and other income. The increase in interest and other income is gmilgnthe result of a larger average amount of gtable
cash in 2013 compared to the same period in 2012.

Interest expense. The increase in interest expense reflects alaggrage outstanding debt balance during the petidd compare
to the 2012 period, partially offset by a lower glgied average interest rate in 2013.

Equity in earnings of an investee. Equity in earnings of an investee representgoaportionate share of earnings from our
investment in AIC.

Incometax expense. The decrease in income tax expense is a resldwvefr state income taxes in the 2013 period coaps the
same period in 2012.

Income from discontinued operations. Income from discontinued operations reflects apieg results of two properties sold in the
2013 period.

Net gain on sale of properties from discontinued operations. Net gain on sale of properties from discontinapdrations represents
the net gain realized from the sale of two properin the 2013 period.

Net income. Our net income increased as a result of the @wmngted above. On a per share basis, the pegeentaease in net
income is lower as a result of our issuance of comshares pursuant to a public offering in 2012.

LIQUIDITY AND CAPITAL RESOURCES
Our Operating Liquidity and Resources (dollar amounts in thousands)

Our principal source of funds to meet operatingesges and pay distributions on our common sharesial income from our
properties. We believe that our operating cash fldlvbe sufficient to pay our operating expenssetht service and distributions on our
common shares for the next 12 months and the feabde future thereafter. Our future cash flowsnfraperating activities will depend
primarily upon our ability to:

e maintain or increase the occupancy of, and theateates at, our properties;

e control operating cost increases at our properdind;

* purchase additional properties which produce clstsffrom operations in excess of our cost of asitjon capital.
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We generally do not intend to purchase “turn ardymdperties, or properties which do not generatsitpve 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 and uponability to successfully acquire such properties

Our changes in cash flows for the three monthseMiErch 31, 2013 compared to the same period i2 28dre as follows: (i) cash
provided by operating activities increased from 828 in 2012 to $29,646 in 2013; (ii) cash provitlgdused in) investing activities
increased from ($5,637) in 2012 to $14,667 in 2GR} (iii) cash used in financing activities insed from $17,668 in 2012 to $45,982 in
2013.

The increase in cash provided by operating aawitor the three month period ended March 31, 2@1&mpared to the
corresponding prior year period is due primarilyricreased operating cash flow from our acquisgtiohproperties after January 1, 2012 and
changes in our working capital. The increase shqarovided by (used in) investing activities foe three month period ended March 31,
2013 as compared to the corresponding prior yedogwas due primarily to the net proceeds recefveh our sale of two properties for the
three month period ended March 31, 2013. The &s&rén cash used in financing activities for thhe¢rmonth period ended March 31, 2013
as compared to the corresponding prior year paviagldue primarily to higher net repayments on hweirrgs outstanding during the 2013
period combined with an increase in distributioaglgo common shareholders during the 2013 period.

Our Investment and Financing Liquidity and Resources (dollar amountsin thousands, except per share and per square foot amounts)

In order to fund acquisitions and to meet cash si¢leat may result from timing differences betweanreceipt of rents and our
desire or need to make distributions or pay opagati capital expenses, we maintain a $550,000cunsé revolving credit facility with a
group of institutional lenders. The maturity dat@or revolving credit facility is October 19, 204%d, subject to the payment of an extension
fee and meeting certain other conditions, inclualesption for us to extend the stated maturity d&tur revolving credit facility by one year
to October 19, 2016. In addition, our revolvingditéacility includes a feature under which maximborrowings may be increased up to
$1,100,000 in certain circumstances. Borrowingseammair revolving credit facility bear interest atage of LIBOR plus a premium, which v
150 basis points as of March 31, 2013. We alscapiagility fee of 35 basis points per annum onttiial amount of lending commitments
under our revolving credit facility. Both the ingst rate premium and the facility fee are subeetdjustment based upon changes to our «
ratings. We can borrow, repay and reborrow fundslalle under our revolving credit facility untilaturity, and no principal repayment is
due until maturity. As of March 31, 2013, the imtstrrate payable on borrowings under our revoleneglit facility was 1.7%, and the
weighted average interest rate for borrowings uderevolving credit facility was 1.7% for the g& months ended March 31, 2013. As of
March 31, 2013 and May 2, 2013, we had $27,500624d000, respectively, outstanding under our ramgleredit facility and $522,500 and
$526,000, respectively, available to borrow underrevolving credit facility.

We also have a five year $350,000 unsecured team I@ur term loan matures on January 11, 2017isapietpayable without
penalty at any time. The amount outstanding undeterm loan bears interest at LIBOR plus a premiwhich was 175 basis points as of
March 31, 2013. The interest rate premium is suligadjustment based upon changes to our crdigs. We used the net proceeds of our
term loan to repay amounts outstanding under oanlvig credit facility and to fund general busieexctivities.

We currently expect to use cash balances, borraaimger our revolving credit facility and net prede from offerings of equity or
debt securities to fund our future operations, tedeixpenditures, distributions to our sharehol@derd any future property acquisitions. When
significant amounts are outstanding under our remglcredit facility or the maturity date of ounvaving credit facility or our other debts
approach, we intend to explore alternatives foay@m or refinancing such amounts. Such alternatiaay include incurring additional term
debt, issuing new equity securities, extendingniaturity date of our revolving credit facility aedtering into a new revolving credit facilit
Although we cannot assure that we will be succéssftonsummating any particular type of financing believe that we will have access to
financing, such as debt and equity offerings, taffuture acquisitions and capital expenditurestarghy our obligations. We currently have
an effective shelf registration statement thatvedlais to issue public securities on an expeditsisphut it does not assure that there will be
buyers for such securities.

Our ability to obtain, and the costs of, our futtirancings will depend primarily on market condits and our creditworthiness. We
have no control over market conditions. Potentigéstors 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 anddeage ratios afford us flexibility to withstand
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any reasonably anticipated adverse changes. Whadihbeconduct our business activities in a manr@ckvwill afford us reasonable access to
capital for investment and financing activitiest tue cannot assure that we will be able to sucalgsfarry out this intention.

On February 22, 2013 we paid a $0.43, or $23,48i7spare distribution to our common shareholders fitdded this distribution
using cash on hand and borrowings under our rengleredit facility. On April 10, 2013, we declaradlistribution payable to common
shareholders of record on April 26, 2013, in thevant of $0.43 per share, or $23,506. We expepajothis distribution on or about May 24,
2013 using cash on hand and borrowings under eoiviag credit facility.

During the three months ended March 31, 2013 ad@ 28mounts capitalized at our properties for teimaprovements, leasing
costs, building improvements and development addvelopment activities were as follows:

Three Months Ended

March 31,
2013 2012
Tenant improvemeni(® $ 1,811 $ 28¢
Leasing cost® $ 83t $ 142
Building improvement) $ 241 $ 194
Development, redevelopment and other activ® $ 414 % 40t
@ Tenant improvements include related capital exganes to improve tenants’ space or amounts pagttlrto tenants to
improve their space.
@ Leasing costs include leasing related costs subihak®rage commissions and other tenant inducements
@) Building improvements generally include expendisui@ replace obsolete building components and aelpers that exten
the useful life of existing assets.
“) Development, redevelopment and other activitieergly include (i) major capital expenditures thes identified at the

time of a property acquisition and incurred withighort time period after acquiring the propertd éi) major capital
expenditure projects that reposition a propertyesult in new sources of revenue.

Leases totaling 201,900 rentable square feet ekpineng the three months ended March 31, 2013inDuhe three months ended
March 31, 2013, we entered into leases totaling5l3Brentable square feet. The weighted averageetitpble square feet) rental rates for
leases of 186,936 rentable square feet enteredvitiiagovernment tenants during the three monthiedrMarch 31, 2013 increased by 15.
when compared to the weighted average (by rentaplare feet) rental rates previously charged feistime space. The weighted average (by
rentable square feet) rental rates for leases &B2Ilrentable square feet entered into with noregawment tenants during the three months
ended March 31, 2013 decreased by 10.0% when cechpathe weighted average (by rentable squarkriemal rates previously charged
for the same space.

During the three months ended March 31, 2013 comerits made for expenditures, such as tenant imprents and leasing costs,
in connection with leasing space, were as follows:

Government Non-government
Leases Leases Total

Rentable square feet leased during the pe 186,93 11,58: 198,51¢
Tenant leasing costs and concession commitn® $ 4,47¢  $ 13t % 4,611
Tenant leasing costs and concession commitmentepeble square fo® $ 239t $ 11.6: $ 23.2¢
Weighted average lease term by square foot (y 3.€ 3.5 3.8
Total leasing costs and concession commitmentsgpéable square foot per year

6.1¢ $ 33 % 6.04

@ Includes commitments made for leasing expenditanesconcessions, such as improvements, leasing issioms, tenant

reimbursements and free rent.
Off Balance Sheet Arrangements
As of March 31, 2013, we had no off balance sheanhgements that have had or that we expect waulgdsonably likely to have a
future material effect on our financial conditi@manges in financial condition, revenues or expgnssults of operations, liquidity, capital

expenditures or capital resources.
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Debt Covenants (dollars in thousands)

Our principal debt obligations at March 31, 2013eveur $550,000 revolving credit facility, our $3800 term loan and four secul
mortgage loans assumed in connection with certaiuoacquisitions. Our mortgage loans are nonuesmand do not contain any material
financial covenants. Our revolving credit facilagreement and our term loan agreement contain &&uof covenants which restrict our
ability to incur debts in excess of calculated antsprestrict our ability to make distributions enaertain circumstances and generally
require us to maintain certain financial ratiosr @volving credit facility agreement and our tdoan agreement provide for acceleration of
payment of all amounts outstanding upon the ocoger@nd continuation of certain events of defauitpon a change of control of us,
including a change in our management by RMR. Wibelwe were in compliance with all of our coversamhder our revolving credit
facility agreement and our term loan agreementatcki 31, 2013.

Our revolving credit facility agreement and oumtdban agreement contain cross default provisiahsch are generally triggered
upon default of any of our other debts of at |&28§,000 or more that are recourse debts and totwey debts of $50,000 or more that are
non-recourse debts. Termination of our businessagement agreement or property management agreevritierRMR would cause a default
under our revolving credit facility agreement anat term loan agreement, if not approved by the nitgjof our lenders.

Related Person Transactions (dollarsin thousands)

We have relationships and historical and contintiiagsactions with our Trustees, our executivecef§, RMR, CWH, AIC and
other companies to which RMR provides managemeawmicas and others affiliated with them. For exaple have no employees and
personnel and various services we require to openat business are provided to us by RMR purswamanagement agreements; and RV
owned by our Managing Trustees. Also, as a furtxample, we have relationships with other commatdavhich RMR provides
management services and which have trustees, aliseannd officers who are also trustees, directoodfiers of ours or RMR, including
CWH, which is our former parent and from which vaé previously purchased properties that are ntgj@ased to government tenants;
we, RMR, CWH and five other companies to which RptBvides management services each currently ows?d f AIC, and we and the
other shareholders of AIC have property insurangaace providing $500,000 of coverage pursuaantinsurance program arranged by AIC
and with respect to which AIC is a reinsurer oftaer coverage amounts. For further informationutibese and other such relationships and
related person transactions, please see Note @ twoodensed consolidated financial statementsdied in Part |, Item 1 of this Quarterly
Report on Form 10-Q, which is incorporated hergimdference. In addition, for more information abthese transactions and relationships,
please see elsewhere in this Quarterly Report om B6-Q, including “Warning Concerning Forward Lauk Statements” in Part |, and our
Annual Report, our Proxy Statement dated Februar®@13 for the Annual Meeting of Shareholdersyur Proxy Statement, and our other
filings with the Securities and Exchange Commiss@rSEC, including Note 5 to our consolidated ficial statements included in our
Annual Report, the sections captioned “Busineddidiagement’s Discussion and Analysis of Financ@dition and Results of
Operations—Related Person Transactions” and “WgrBioncerning Forward Looking Statements” of our dalrReport and the section
captioned “Related Person Transactions and ComRamiew of Such Transactionahd the information regarding our Trustees and ke
officers in our Proxy Statement. In addition, gleaee the section captioned “Risk Factors” ofAaurual Report for a description of risks
that may arise from these transactions and reksttips. Our filings with the SEC, including our Arai Report and our Proxy Statement, are
available at the SEC’s website at www.sec.gov. i€opf certain of our agreements with these relptgtles, including our business
management agreement and property management agrewith RMR, various agreements we have enteréd @#VH and our shareholders
agreement with AIC and its shareholders, are plytdicailable as exhibits to our public filings witlhe SEC and accessible at the SEC'’s
website.

We believe that our agreements with RMR, CWH an@ Ate on commercially reasonable terms. We alBeveethat our
relationships with RMR, CWH and AIC and their affted and related persons and entities benefihdsia fact, provide us with competitive
advantages in operating and growing our business.

Item 3. Quantitative and Qualitative Disclosures Albut Market Risk (dollar amountsin thousands)

We are exposed to risks associated with marketgesaim interest rates. We manage our exposuréstondrket risk by monitoring
available financing alternatives. Our strategy #mage exposure to changes in interest rates hasatetially changed since December 31,
2012. Other than as described below, we do noentlyrforesee any significant changes in our exposufluctuations in interest rates or in
how we manage this exposure in the near future.
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At March 31, 2013, our outstanding fixed rate dadrtsisted of the following:

Annual Annual Interest
Principal Interest Interest Payments
Debt Balance® Rate ) Expense® Maturity Due
Mortgage $ 48,47¢ 5.7% $ 2,81¢ 2015 Monthly
Mortgage 24,36¢ 6.21% 1,53¢ 2016 Monthly
Mortgage 9,321 7.0(% 652 2019 Monthly
Mortgage 8,331 8.15% 67¢ 2021 Monthly
$ 90,49: $ 5,68:

The principal balances and interest rates arertfmuats determined pursuant to the contracts. lardenice with GAAP, our
carrying values and recorded interest expense riff@y ftom these amounts because of market contitat the time we assumed
these debts. For more information, see Notes Handur Condensed Consolidated Financial Statesriectuded in Part I, Item 1
of this Quarterly Report on Form -Q.

Our mortgages require principal and interest paysm#imough maturity pursuant to amortization schesliBecause these debts bear
interest at a fixed rate, changes in market inteeges during the term of these debts will no¢etfour interest obligations. If these debts were
refinanced at interest rates which are 100 basmggbigher or lower than shown above, our per anmterest cost would increase or
decrease, respectively, by approximately $915.

Changes in market interest rates would affectdirevilue of our fixed rate debt obligations; ireses in market interest rates
decrease the fair value of our fixed rate debt]Jewdecreases in market interest rates increadaithealue of our fixed rate debt. Based on the
balances outstanding at March 31, 2013, and disedwash flow analysis through the respective nitgtdates, and assuming no other
changes in factors that may affect the fair valieus fixed rate debt obligations, a hypotheticaimediate 100 basis point increase in interest
rates would decrease the fair value of those ofidiga by approximately $2,385, and a hypotheticahediate 100 basis point decrease in
interest rates would increase the fair value o$¢hobligations by approximately $2,817.

Each of our fixed rate secured debt arrangemeluwslis to make repayments earlier than the statddrity date. In some cases,
we are not allowed to make early repayment pria toitoff date and we are generally allowed to npk@ayments only at a premium equal
to a make whole amount, as defined, which is gdigetasigned to preserve a stated yield to the hotder. These prepayment rights may
afford us opportunities to mitigate the risk ofin@hcing our debts at maturity at higher ratesdfinancing prior to maturity.

At March 31, 2013, our floating rate debt consisté#27,500 outstanding under our $550,000 unséaeolving credit facility an
our $350,000 unsecured term loan. Our revolvinditfacility matures in October 2015, and subjecbtir meeting certain conditions,
including our payment of an extension fee, we hheeoption to extend the stated maturity by one ye&ctober 2016. No principal
repayments are required under our revolving cifaditity or term loan prior to maturity, and prepagnts may be made, and redrawn subject
to conditions, at any time without penalty. Borragé under our revolving credit facility and terratoare in U.S. dollars and bear interest
rate of LIBOR plus a premium that is subject touatthent based upon changes to our credit ratingsor8lingly, we are vulnerable to
changes in U.S. dollar based short term ratesjfgiadly LIBOR. There have been recent governmeirtgquiries regarding the setting of
LIBOR, which may result in changes to the prockss tould have the effect of increasing LIBOR. didiéion, upon renewal or refinancing
our revolving credit facility or our term loan, vaee vulnerable to increases in interest rate pnersidue to market conditions or our percei
credit risk. Generally, a change in interest rgiserally would not affect the value of our flogtirate debt but would affect our operating
results.

The following table presents the impact a 100 basist increase in interest rates would have orfloating rate interest expense as
of March 31, 2013:

Impact of Changes in Interest Rate:

Outstanding Total Interest Annual Earnings

Interest Rate Debt Expense Per Yeal Per Share Impact
At March 31, 201 1.94% $ 377,50C $ 7,428 $ 0.1¢
100 bps increas 294(% $ 377,500 $ 11,25 % 0.21

@ Weighted based on the respective interest ratesasthnding borrowings under our credit agreeraadtterm loan as of March 31,

2013.
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The foregoing table shows the impact of an immediaange in floating interest rates. If interetgsavere to change gradually over
time, the impact would be spread over time. Ouiosype to fluctuations in floating interest ratedl imcrease or decrease in the future with
increases or decreases in the outstanding amodet onr revolving credit facility or other floatimgte debt.

The following table presents the impact a 100 basist increase in interest rates would have onaomual floating rate interest
expense as of March 31, 2013 if we were fully dranrour revolving credit facility and our term losemained outstanding:

Impact of Changes in Interest Rate:

Outstanding Total Interest Annual Earnings

Interest Rate Debt Expense Per Yeal Per Share Impact
At March 31, 201! 1.81(% $ 900,000 $ 16,51¢ $ 0.3C
100 bps increas 2.81% $ 900,00( $ 25,64, $ 0.47

Weighted based on the respective interest ratesatsthnding borrowings under our credit agreeraadtterm loan as of March 31,
2013 assuming we were fully draw

Iltem 4. Controls and Procedures

As of the end of the period covered by this repmut, management carried out an evaluation, undesupervision and with the
participation of our Managing Trustees, Presidet @hief Operating Officer and Treasurer and ChRiefincial Officer of the effectiveness
our disclosure controls and procedures pursuathtet@ecurities Exchange Act of 1934, as amendedésRi3a-15 and 15d-15. Based upon
that evaluation, our Managing Trustees, PresidetitGhief Operating Officer and Treasurer and ChRisincial Officer concluded that our
disclosure controls and procedures are effective.

There have been no changes in our internal coower financial reporting during the quarter endeardh 31, 2013 that have
materially affected, or are reasonably likely totenally affect, our internal control over finantiaporting.
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WARNING CONCERNING FORWARD LOOKING STATEMENTS

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

* OUR ACQUISITIONS AND SALES OF PROPERTIES,

* OUR ABILITY TO COMPETE FOR ACQUISITIONS AND TENANCI ES EFFECTIVELY,

» THE CREDIT QUALITY OF OUR TENANTS,

*  THE LIKELIHOOD THAT OUR TENANTS WILL PAY RENT, RENE W LEASES, ENTER INTO NEW LEASES, NOT

EXERCISE EARLY TERMINATION OPTIONS PURSUANT TO THEI R LEASES OR BE AFFECTED BY CYCLICAL

ECONOMIC CONDITIONS,

* OURABILITY TO PAY DISTRIBUTIONS TO OUR SHAREHOLDER S AND THE AMOUNT OF SUCH
DISTRIBUTIONS,

* 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 REV OLVING CREDIT FACILITY,
* OUR TAX STATUS AS A REIT,

* OURABILITY TO RAISE EQUITY OR DEBT CAPITAL,

* OUR EXPECTATION THAT THERE WILL BE OPPORTUNITIES FO R US TO ACQUIRE, AND THAT WE WILL
ACQUIRE, ADDITIONAL PROPERTIES THAT ARE MAJORITY LE ASED TO GOVERNMENT TENANTS,

OUR EXPECTATION THAT THERE MAY BE AN INCREASE IN DE MAND 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 RMR AND
COMPANIES TO WHICH RMR PROVIDES MANAGEMENT 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, FFO, NORMALIZED FF O, NOI, CASH FLOWS, LIQUIDITY AND PROSPECTS
INCLUDE, BUT ARE NOT LIMITED TO:

» THE IMPACT OF CHANGES IN THE ECONOMY AND THE CAPITA L MARKETS ON US AND OUR TENANTS,

» COMPETITION WITHIN THE REAL ESTATE INDUSTRY, PARTIC ULARLY WITH RESPECT TO THOSE
MARKETS IN WHICH OUR TENANTS ARE LOCATED,

» THE IMPACT OF CHANGES IN THE REAL ESTATE NEEDS AND FINANCIAL CONDITIONS OF THE U.S.
GOVERNMENT AND STATE AND LOCAL GOVERNMENTS,
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COMPLIANCE WITH, AND CHANGES TO, FEDERAL, STATE AND LOCAL LAWS AND REGULATIONS,
ACCOUNTING RULES, TAX LAWS AND SIMILAR MATTERS,

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

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, AND

ACTS OF TERRORISM, OUTBREAKS OF SO CALLED PANDEMICS OR OTHER MANMADE OR NATURAL
DISASTERS BEYOND OUR CONTROL.

FOR EXAMPLE:

CONTINGENCIES IN OUR FUTURE ACQUISITION AGREEMENTS AND OUR FUTURE SALES AGREEMENTS
MAY NOT BE SATISFIED AND COULD RESULT IN SUCH ACQUI SITIONS AND SALES NOT OCCURRING OR
BEING DELAYED, OR COULD RESULT IN THE TERMS OF THE TRANSACTIONS CHANGING,

OUR ABILITY TO MAKE FUTURE DISTRIBUTIONS DEPENDS UP ON A NUMBER OF FACTORS, INCLUDING OUR
FUTURE EARNINGS AND THE CAPITAL COSTS WE INCUR TO L EASE OUR PROPERTIES. WE MAY BE UNABLE
TO MAINTAIN OUR CURRENT RATE OF DISTRIBUTIONS, AND FUTURE DISTRIBUTIONS MAY BE SUSPENDED,

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, THAT 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,

SOME OF OUR TENANTS MAY NOT RENEW EXPIRING LEASES, AND WE MAY BE UNABLE TO LOCATE NEW
TENANTS TO MAINTAIN OR INCREASE THE HISTORICAL OCCU PANCY 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 BECAUSE OF CHANGING MARKET
CONDITIONS OR OTHERWISE,

CONTINUED AVAILABILITY OF BORROWINGS UNDER OUR REVO LVING CREDIT FACILITY IS SUBJECT TO
OUR SATISFYING CERTAIN FINANCIAL COVENANTS AND MEET ING OTHER CUSTOMARY CREDIT FACILITY
CONDITIONS,

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

INCREASING THE MAXIMUM BORROWINGS UNDER OUR REVOLVI NG CREDIT FACILITY AND OUR TERM
LOAN IS SUBJECT TO OBTAINING ADDITIONAL COMMITMENTS FROM LENDERS, WHICH MAY NOT OCCUR,

WE MAY BE UNABLE TO REPAY OUR DEBT OBLIGATIONS WHEN THEY BECOME DUE, AND

THIS QUARTERLY REPORT ON FORM 10-Q STATES THAT WE B ELIEVE THAT OUR CONTINUING
RELATIONSHIPS WITH RMR, CWH AND AIC AND THEIR AFFIL IATED AND RELATED PERSONS AND ENTITIES
MAY BENEFIT US AND PROVIDE US WITH COMPETITIVE ADVA NTAGES IN OPERATING AND GROWING OUR
BUSINESS. IN FACT, THE ADVANTAGES WE BELIEVE WE MA Y REALIZE FROM THESE RELATIONSHIPS

MAY NOT MATERIALIZE.

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

BEYOND OUR CONTROL, SUCH AS CHANGES IN GOVERNMENT T ENANTS’ NEEDS FOR LEASED SPACE, NATURAL
DISASTERS OR CHANGES IN CAPITAL MARKETS OR THE ECON OMY GENERALLY.
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THE INFORMATION CONTAINED ELSEWHERE IN THIS QUARTER LY REPORT ON FORM 10-Q OR IN OUR
ANNUAL REPORT, INCLUDING UNDER THE CAPTION “RISK FA CTORS” OR INCORPORATED THEREIN, IDENTIFIES
OTHER IMPORTANT FACTORS THAT COULD CAUSE DIFFERENCE S FROM OUR FORWARD LOOKING STATEMENTS.
OUR FILINGS WITH THE SEC ARE AVAILABLE ON THE SEC’'S WEBSITE AT WWW.SEC.GOV.

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 Securities andse of Proceeds.

Under the terms of our business management agréemtarRMR, on March 27, 2013, we issued 20,230wf common shares to
RMR in payment of an incentive fee for servicesdezed by RMR during 2012. We issued these shanssignt to an exemption from
registration contained in Section 4(a)(2) of theuBities Act.

22




Table of Contents

Iltem 6.

3.1

3.2

4.1

10.1

31.1

31.2

31.3

31.4

32.1

101.1

Exhibits

Composite Copy of Amended and Restated Declarafidmust, dated June 8, 2009, as amended to daterporated by reference
to the Compar’s Quarterly Report on Form -Q for the quarter ended June 30, 20.

Amended and Restated Bylaws of the Company, addfabcuary 21, 2012. (Incorporated by referencééoglompany’s Annual
Report on Form 1-K for the year ended December 31, 20:

Form of Common Share Certificate. (Incorporateddfgrence to Amendment No. 2 to the Company’s Regisn Statement on
Form $-11/A, File No. 33-157455.)

Registration Agreement, dated as of March 11, 2B&Byeen the Company and CommonWealth REIT. (Iraratpd by reference
to the Compar’s Registration Statement on Fori-3, File No. 33-187171.)

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

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

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

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

Section 1350 Certification. (Furnished herewi

The following materials from the Company’s QuarteRleport on Form 10-Q for the quarter ended Marth2®13 formatted in
XBRL (eXtensible Business Reporting Language)th® Condensed Consolidated Balance Sheets, (igdnelensed Consolidated
Statements of Income and Comprehensive Incomgth@ Condensed Consolidated Statements of CasysFénd (iv) related not

to these financial statements, tagged as blockexofind in detail. (Filed herewitt
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SIGNATURES

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

GOVERNMENT PROPERTIES INCOME TRUS

By: /s/ David M. Blackmai
David M. Blackman
President and Chief Operating Officer
Dated: May 2, 201

By: /s/ Mark L. Kleifges
Mark L. Kleifges
Treasurer and Chief Financial Officer
(principal financial and accounting officer)
Dated: May 2, 201
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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 18f@overnment Properties Income Trust;

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

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) 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 proceduregused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material informmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbd report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimiternal 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 weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectriagistrant’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 significéein the
registrant’s internal control over financial repogt

May 2, 2013 /s/ David M. Blackmai
David M. Blackman
President and Chief Operating Officer




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 18f@overnment Properties Income Trust;

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

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) 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 proceduregused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material informmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbd report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimiternal 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 weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectriagistrant’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 significéein the
registrant’s internal control over financial repogt

May 2, 2013 /s] Mark L. Kleifges
Mark L. Kleifges
Treasurer and Chief Financial Officer




EXHIBIT 31.3

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

[, Barry M. Portnoy, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on Form 18f@overnment Properties Income Trust;

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

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) 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 proceduregused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material informmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

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

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbd report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimiternal 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 weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectriagistrant’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 significéein the
registrant’s internal control over financial repogt

May 2, 2013 /s/ Barry M. Portnoy
Barry M. Portnoy
Managing Trustee




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 on Form 18f@overnment Properties Income Trust;

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

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe@ periods presented in this
report;

The registrant’s other certifying officer(s) andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1H§d)) and internal control over financial repogtias defined in Exchange £
Rules 13a-15(f) and 15d-15(f))for the registrard aave:

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

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

C) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbd report our conclusio
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis 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 regrsts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrant’s other certifying officer(s) antdve disclosed, based on our most recent evaluatimiternal 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 weaknesgethe design or operation of internal contratiofinancial reporting
which are reasonably likely to adversely affectriagistrant’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 significéein the
registrant’s internal control over financial repogt

May 2, 2013 /s/ Adam D. Portho
Adam D. Portnoy
Managing Trustee




EXHIBIT 32.1
Certification Pursuant to 18 U.S.C. Sec. 1350

In connection with the filing by Government Projpestincome Trust (the “Company”) of the QuartergpRrt on Form 10-Q for the
period ended March 31, 2013 (the “Report”), eacthefundersigned hereby certifies, to the besisokimowledge:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934; and

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

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

Barry M. Portnoy Adam D. Portnoy

Managing Trustee Managing Trustee

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

David M. Blackman Mark L. Kleifges

President and Chief Operating Officer Treasurer and Chief Financial Officer

Date: May 2, 2013




