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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

WASHINGTON, D.C. 20549  
   

FORM 8-K  
   

CURRENT REPORT PURSUANT  
TO SECTION 13 OR 15(d) OF THE  

SECURITIES EXCHANGE ACT OF 1934  
   

Date of Report (Date of earliest event reported): December 30, 2011  
   

SENIOR HOUSING PROPERTIES TRUST  
(Exact Name of Registrant as Specified in Its Charter)  

   

   

   
617-796-8350  

(Registrant’s Telephone Number, Including Area Code)  
   

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions:  
   
�             Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  
   
�             Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  
   
�             Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
   
�             Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  
   
   
   

 

Maryland  
   001-15319  

   04-3445278  
(State or Other Jurisdiction  

of Incorporation)  
   

(Commission File Number)  
   

(I.R.S. Employer Identification No.)  

Two Newton Place, 255 Washington Street, Suite 300, Newton, Massachusetts  
   02458-1634  

(Address of Principal Executive Offices)  
   (Zip Code)  



   
In this Current Report, the terms “we”, “us”, and “our” refer to Senior Housing Properties Trust or its applicable consolidated subsidiaries 
unless otherwise noted.  
   
Item 8.01.  Other Events.  
   
On December 30, 2011, we issued a press release announcing, among other things, that Sunrise Senior Living, Inc., or Sunrise, provided us 
notice that Sunrise’s leases for 10 of the 14 senior living communities we lease to Sunrise will be terminated effective December 31, 2013.  A 
copy of the press release is attached as Exhibit 99.1 to this Current Report and is incorporated into this Item 8.01 by reference.  
   
For more information about our leases with Sunrise and a related guaranty from Marriott International, Inc., please refer to our filings with the 
Securities and Exchange Commission, or SEC, including our Annual Report on Form 10-K for the fiscal year ended December 31, 2010 
(including the sections captioned “Business — Senior Living Properties — Sunrise Senior Living, Inc.,” and “— Lease Terms,” and 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Portfolio Overview,” as updated by our 
Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2011 (including the section captioned “Management’s Discussion 
and Analysis of Financial Condition and Results of Operations — Portfolio Overview”).  Our filings with the SEC, including our annual report 
and our quarterly report referred to above, are available at the SEC’s website at www.sec.gov.  
   
Item 9.01.  Financial Statements and Exhibits.  
   
(d)            Exhibits.  
   
99.1         Press Release dated December 30, 2011.  
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SIGNATURES  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 

behalf by the undersigned hereunto duly authorized.  
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SENIOR HOUSING PROPERTIES TRUST  

      
   

By:  /s/ Richard A. Doyle  
      

Richard A. Doyle  
      

Treasurer and Chief Financial Officer  
         
Date: January 4, 2012  

   



Exhibit 99.1 
   

  
   
FOR IMMEDIATE RELEASE  
   

   
Senior Housing Properties Trust Announces Termination of Ten Sunrise Leases  

   
Newton, MA (December 30, 2011):  Senior Housing Properties Trust (NYSE: SNH) today announced that it late yesterday received notice 
from Sunrise Senior Living, Inc. (NYSE: SRZ) that Sunrise’s leases for 10 senior living communities (2,472 living units) will be terminated 
effective December 31, 2013.  
   

Sunrise currently leases 14 senior living communities from SNH.  Sunrise’s obligations to SNH under the 14 leases are guaranteed by 
Marriott International, Inc. (NYSE: MAR).  The terms of these leases provide that they are automatically renewed on December 31, 2013 for a 
five year renewal term unless Sunrise gives notice to SNH at least two years before the expiration date, and lease extensions automatically 
extend Marriott International’s guarantee to SNH.  SNH believes that Marriott declined to permit Sunrise to extend Marriott International’s 
guarantee obligations for 10 of the 14 communities and, accordingly, that Sunrise was required to give notices of termination for the 10 leases.  
   

The 10 communities were 87.4% occupied during the 12 months ended September 30, 2011 and produced cash flow coverage of 
SNH’s minimum rents for the same period of approximately 1.6 times on a weighted average basis.  Minimum rents received by SNH for the 
10 affected communities for the 12 months ended September 30, 2011 were approximately $14.2 million (before percentage rent and straight 
line adjustments).  
   

Sunrise has offered to extend its leases for all 14 communities on their existing terms without a guarantee from Marriott International; 
but SNH has declined this offer.  SNH and Sunrise may continue to discuss leasing the 10 communities before the scheduled lease expirations 
at year end 2013.  However, SNH can provide no assurance that it will reach agreement to continue to lease these affected 10 communities to 
Sunrise on their current terms, or on any terms, after December 31, 2013.  

   
A spokesman for SNH explained that SNH believes the financial and other terms of the 10 leases which are the subject of Sunrise’s 

notice are favorable to the tenants based upon current  
   

  
   

 

   
Contacts:  

   
Timothy A. Bonang, Vice President, Investor Relations, or  

   
Elisabeth A. Heiss, Manager, Investor Relations  

   
(617) 796-8234  



   
market conditions.  SNH also believes that Sunrise’s current credit characteristics require changes in those terms to offset any loss of credit 
support provided by Marriott International’s guarantees to SNH.  
   

Senior Housing Properties Trust is a real estate investment trust headquartered in Newton, Massachusetts which owns senior living 
communities, nursing homes, hospitals, fitness centers, medical office buildings and other real estate used by medical related tenancies.  
   

WARNING REGARDING FORWARD LOOKING STATEMENTS  
   

THIS PRESS RELEASE CONTAINS STATEMENTS WHICH CONSTITUTE FORWARD LOOKING STATEMENTS WITHIN 
THE MEANING OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 AND OTHER SECURITIES LAWS. 
WHENEVER SNH USES WORDS SUCH AS “BELIEVE”, “EXPECT”, “ANTICIPATE”, “INTEND”, “PLAN”, “ESTIMATE”, OR 
SIMILAR EXPRESSIONS, IT IS MAKING FORWARD LOOKING STATEMENTS.  THESE FORWARD LOOKING STATEMENTS 
AND THEIR IMPLICATIONS ARE BASED UPON SNH’S CURRENT INTENT, BELIEFS OR EXPECTATIONS, BUT THEY ARE NOT 
GUARANTEED TO OCCUR AND MAY NOT OCCUR FOR VARIOUS REASONS, INCLUDING SOME REASONS BEYOND SNH’S 
CONTROL.  FOR EXAMPLE:  
   

•                   THIS PRESS RELEASE STATES THAT SNH BELIEVES THAT THE FINANCIAL AND OTHER TERMS OF THE 
LEASES WHICH ARE THE SUBJECT OF SUNRISE’S TERMINATION NOTICES TO SNH ARE FAVORABLE TO THE 
TENANTS BASED UPON CURRENT MARKET CONDITIONS AND THAT SUNRISE’S CREDIT CHARACTERISTICS 
REQUIRE CHANGES IN THOSE TERMS TO OFFSET THE LOSS OF THE CREDIT SUPPORT PROVIDED BY 
MARRIOTT INTERNATIONAL’S GUARANTEES TO SNH.  AN IMPLICATION OF THESE STATEMENTS MAY BE 
THAT SNH WILL RENEW THESE LEASES WITH SUNRISE OR A DIFFERENT TENANT AT HIGHER RENTS.  
HOWEVER  (I)  SNH HAS NO CONTROL OF MARKET CONDITIONS WHICH COULD CHANGE UNFAVORABLY TO 
SNH; (II) SNH MAY BE UNABLE TO REACH ANY AGREEMENTS WITH SUNRISE TO EXTEND THE LEASES ON 
MORE FAVORABLE TERMS OR ON ANY TERMS; (III) SNH MAY BE UNABLE TO REACH AGREEMENTS WITH 
ANOTHER OPERATOR OF SENIOR LIVING COMMUNITIES TO ASSUME RESPONSIBILITY FOR OPERATING THE 
AFFECTED 10 COMMUNITIES WHEN SUNRISE’S LEASES TERMINATE; AND (IV) ANY NEW LEASES OR OTHER 
FINANCIAL ARRANGEMENTS AFFECTING THESE 10 COMMUNITIES MAY RESULT IN LESS INCOME AND LESS 
CASH FLOW TO SNH THAN SNH NOW RECEIVES UNDER THE SUNRISE LEASES GUARANTEED BY MARRIOTT 
INTERNATIONAL.  

   
FOR THESE REASONS, AMONG OTHERS, INVESTORS SHOULD NOT PLACE UNDUE RELIANCE UPON FORWARD 

LOOKING STATEMENTS IN THIS PRESS RELEASE.   EXCEPT  
   

 



   
AS REQUIRED BY LAW, SNH DOES NOT INTEND TO UPDATE OR CHANGE ANY FORWARD LOOKING STATEMENTS AS A 
RESULT OF NEW INFORMATION, FUTURE EVENTS OR OTHERWISE.  
   

(END)  
   


