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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K
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TO SECTION 13 OR 15(d) OF THE
SECURITIESEXCHANGE ACT OF 1934
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Check the appropriate box below if the Form 8-kfjlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425aurtde Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 emithe Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant te Rad-2(b) under the Exchange Act (17 CFR 240.1%g)2
O

Pre-commencement communications pursuant te RRg-4(c) under the Exchange Act (17 CFR 240.18p-4




Item 5.03 Amendmentsto Articles of Incorporation or Bylaws; Changein Fiscal Year.

On January 12, 2012, the Board of Trustees of $&foasing Properties Trust, or the Company, adoptednded and restated
bylaws of the Company, effective that same daye dimended and restated bylaws add a new provisisidmg shareholders with the
ability to recommend to the Nominating and Goveoga@ommittee of the Board of Trustees an individisah hominee for election to the
Board of Trustees by written notice to the Chaithaf Nominating and Governance Committee and teeBey of the Company, which
notice should contain or be accompanied by theriméion and documents with respect to such recordetenominee and shareholder that
the shareholder believes to be relevant or hetpfthe Nominating and Governance Committee’s deditiens. The amended and restated
bylaws provide that in considering such a recomraiad, the Nominating and Governance Committee ragyest additional information
concerning the recommended nominee or the shamhwidking the recommendation and that the Nomigatimd Governance Committee
will consider any such recommendation in its disore

The amended and restated bylaws also change th@@slnotice procedures to require that any oneooe shareholders seeking to
nominate an individual to the Company’s Board aiskees at an applicable meeting of shareholders ind&/idually or in the aggregate,
hold at least 3% of the Company’s shares of beiéfitterest entitled to vote at the meeting onhselection and must have held such shares
continuously for at least three years at the datd shareholder or shareholders give the advartégerrequired by the amended and restated
bylaws. Under the Company’s bylaws as they existadediately prior to the adoption of the amended @estated bylaws, a shareholder
seeking to make such a nomination must have camiisly held at least $2,000 in market value, or @#he Company’s shares entitled to
vote at the meeting for at least one year frondtite the shareholder gave its advance notice.shiwe ownership requirement for
shareholders seeking to propose business at amlameeting, other than the nomination of individutal the Board of Trustees, was not
changed.

The amended and restated bylaws change the tirmder which information regarding certain trantacs in the Company’s
securities by shareholders making a nominatiomahdividual for election to the Board of Truste@gproposing other business, as well as by
the proposed nominee and certain other persong,beysovided in the shareholder’s notice from 2#hths to 36 months. The amended and
restated bylaws also add a provision requiringaaietiolder making such a nomination to include w#motice a signed and notarized
statement certifying the truth and completenesslohformation contained in the notice, the noceompliance with the advance notice
procedures and that such shareholder will contiadwld all shares of beneficial interest entiled/ote at the meeting through and including
the time of the applicable meeting and requirirgigiied and notarized certificate of each proposexdimee certifying that the information in
such notice regarding the proposed nominee andigerssociated persons are true and complete amalyavith the advance notice
procedures. In addition, the amended and reshatiesvs change the qualifications to be nominateelected as a trustee to include the
requirement that all trustees have been nominataddordance with the Company'’s bylaws.

The amended and restated bylaws change the presefiurselecting arbitrators in a multi party awdtibn of disputes. Under those
procedures, all claimants, on the one hand, anésflondents, on the other hand, shall each smtecarbitrator; if either all claimants or all
respondents fail to timely select an arbitratogntlsuch arbitrator shall be appointed by the mawieo appointed the first arbitrator. Under
Company’s bylaws as they existed immediately pioahe adoption of the amended and restated bylkdmesimerican Arbitration
Association would have appointed that second atbitrunder those circumstances. The amended atade® bylaws also include certain
other conforming changes.

The foregoing description of the Compamgmended and restated bylaws is not completesagubject to and qualified in its entir
by reference to the amended and restated bylaeepyaof which is attached as Exhibit 3.1, and wrdofended and restated bylaws are
incorporated herein by reference. In addition,aak®d copy of the Company’s amended and restatesvbyndicating changes made to the
Company’s bylaws as they existed immediately pioahe adoption of those amended and restated bykattached as Exhibit 3.2.

Item 9.01 Financial Statementsand Exhibits.
(d) Exhibits
3.1 Amended and Restated Bylaws of Senior Housing Ptiegel rust adopted January 12, 2(
3.2 Amended and Restated Bylaws of Senior Housing Ptiegel rust adopted January 12, 2012 (marked ¢
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SIGNATURES
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SENIOR HOUSING PROPERTIES TRUST
AMENDED AND RESTATED BYLAWS
ARTICLE
OFFICES

Section 1.1. Principal Office. The principal office of the Trust shall be laggitat such place or places as the Board of Trustee
may designate.

Section 1.2. Additional Offices. The Trust may have additional offices at suates as the Board of Trustees may from time
to time determine or the business of the Trust reguire.

ARTICLE I
MEETINGS OF SHAREHOLDERS

Section 2.1. Place. All meetings of shareholders shall be held atgtincipal office of the Trust or at such otheagd as is
designated by the Trustees or the chairman ofdledbor president.

Section 2.2. Annual Meeting An annual meeting of the shareholders for tieeta&n of Trustees and the transaction of any
business within the powers of the Trust shall Hd hesuch times as the Trustees may designatiuré-to hold an annual meeting does not
invalidate the Trust's existence or affect any othee valid acts of the Trust.

Section 2.3. Special Meetings Special meetings of shareholders may be calddlly a majority of the Trustees then in
office. If there shall be no Trustees, the officef the Trust shall promptly call a special megtif the shareholders entitled to vote for the
election of successor Trustees for the purposéeofirg Trustees.

Section 2.4. Notice of Regular or Special MeetingdN'ritten notice specifying the place, day andrhafuany regular or special
meeting, the purposes of the meeting, to the exezntired by law to be provided, and all other eratrequired by law shall be given to each
shareholder of record entitled to vote, either peasly or by sending a copy thereof by mail, postptepaid, to his or her address appearing
on the books of the Trust or theretofore given oy ar her to the Trust for the purpose of noticeifono address appears or has been given,
addressed to the place where the principal offfdbe Trust is situated, or by electronic transimissincluding facsimile transmission, to any
address or number of such shareholder at whicktitaeeholder receives electronic transmissionmalfed, such notice shall be deemed to be
given once deposited in the U.S. mail addresséldetshareholder at his or her post office




address as it appears on the records of the Tithtpostage thereon prepaid. It shall be the dfithe secretary to give notice of each
meeting of the shareholders.

Section 2.5. Notice of Adjourned Meetings It shall not be necessary to give notice oftiime and place of any adjourned
meeting or of the business to be transacted thetkeat than by announcement at the meeting at which adjournment is taken.

Section 2.6. Scope of Meetings Except as otherwise expressly set forth elsesvimethese Bylaws, no business shall be
transacted at an annual or special meeting of Bblters except as specifically designated in thecamr otherwise properly brought before
the shareholders by or at the direction of the BadiTrustees.

Section 2.7. Organization of Shareholder Meeting&very meeting of shareholders shall be condueyean individual
appointed by the Board of Trustees to be chairpeo§dhe meeting or, in the absence of such app@int or the absence of the appointed
individual, by the chairman of the board or, in tase of a vacancy in the office or absence ottiagrman of the board, by one of the
following officers present at the meeting in thédwing order: the vice chairman of the board héte be one, the president, the vice
presidents in their order of seniority or, in thsence of such officers, a chairperson chosenédghiareholders by the vote of holders of
shares of beneficial interest representing a ntgjofithe votes cast on such appointment by shdder®present in person or represented by
proxy. The secretary, an assistant secretaryperson appointed by the Trustees or, in the abs#frsgch appointment, a person appointed
by the chairperson of the meeting shall act ases@gr of the meeting and record the minutes ofitketing. If the secretary presides as
chairperson at a meeting of the shareholders,ttieesecretary shall not also act as secretaryeofitbeting and record the minutes of the
meeting. The order of business and all other msatteprocedure at any meeting of shareholdersd Bealetermined by the chairperson of the
meeting. The chairperson of the meeting may pitessuch rules, regulations and procedures andstadie action as, in the discretion of s
chairperson, are appropriate for the proper condiitte meeting, including, without limitation: (egstricting admission to the time set for
commencement of the meeting; (b) limiting attendaaicthe meeting to shareholders of record of tiistTtheir duly authorized proxies or
other such persons as the chairperson of the ngemiity determine; (c) limiting participation at tmeeting on any matter to shareholders of
record of the Trust entitled to vote on such mattezir duly authorized proxies or other such pessas the chairperson of the meeting may
determine; (d) limiting the time allotted to quests or comments by participants; (e) maintainirdeoand security at the meeting;

(f) removing any shareholder or other person wifioses to comply with meeting procedures, rulesundgines as set forth by the
chairperson of the meeting; (g) concluding a meetinrecessing or adjourning the meeting to a d&e and time and at a place announc
the meeting; and (h) complying with any state a@l laws and regulations concerning safety andriggc Without limiting the generality ¢
the powers of the chairperson of the meeting puntsizethe foregoing provisions, the chairperson mdjpurn any meeting of shareholders
any reason deemed necessary by the chairpersdaudimg, without limitation, if (i) no quorum is psent for the transaction of the business,
(i) the Board of Trustees or the chairperson efrtieeting determines that adjournment is necessappropriate to enable the shareholders
to consider fully information that the Board of $tees or the chairperson of the meeting deterntiassiot been made sufficiently or timely
available to shareholders or (iii) the Board of §ieges or the chairperson of
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the meeting determines that adjournment is othermishe best interests of the Trust. Unless atiserdetermined by the chairperson of the
meeting, meetings of shareholders shall not beiredjto be held in accordance with the generakrofeparliamentary procedure or any
otherwise established rules of order.

Section 2.8. Quorum. At any meeting of shareholders, the presengeison or by proxy of shareholders entitled to aast
majority of all the votes entitled to be cast attsmeeting shall constitute a quorum; but thisieacthall not affect any requirement under
statute or the Declaration of Trust for the voteassary for the adoption of any measure. If, h@nesuch quorum shall not be present at any
meeting of the shareholders, the chairperson ofrtbeting shall have the power to adjourn the mgdtiom time to time without the Trust
having to set a new record date or provide anytaadil notice of such meeting, subject to any dadilion of the Trust to give notice pursuant
to Section 2.5. At such adjourned meeting at whicjuorum shall be present, any business may bsatted which might have been
transacted at the meeting as originally notifithe shareholders present, either in person or dyypat a meeting of shareholders which has
been duly called and convened and at which a quevamestablished may continue to transact busingdsadjournment, notwithstanding
the withdrawal of enough votes to leave less thgnaum then being present at the meeting.

Section 2.9. Voting .

€)) With regard to election of a Trustee, and excephag be mandated by applicable law or the listeguirements of the
principal exchange on which the Trust's common ebaire listed: (i) a majority of all the votes catsh meeting of shareholders duly called
and at which a quorum is present shall be suffidierlect a Trustee in an uncontested electiod;(&na majority of all the shares entitled to
vote at a meeting of shareholders duly called amehich a quorum is present shall be sufficierglect a Trustee in a contested election
(which, for purposes of these Bylaws, is an electibwhich the number of nominees exceeds the nuafb&ustees to be elected at the
meeting). Each share may be voted for as manyidufils as there are Trustees to be elected anglHfose election the share is entitled to be
voted.

(b) With regard to any other matter which may propedyne before a meeting of shareholders duly caleldad which a
qguorum is present, and except as may be mandatagpbgable law, by the listing requirements of gincipal exchange on which the
Trust's common shares are listed or by a specifiwipion of the Declaration of Trust, (i) if suchatter is approved by at least 75% of the
Trustees then in office, including 75% of the Indegent Trustees then in office, a majority of la#l votes cast at the meeting shall be
required to approve such matter; and (ii) if sudtter is not approved by at least 75% of the Tassthen in office, including 75% of the
Independent Trustees then in office, 75% of allghares entitled to vote at the meeting shall haired to approve such matter.

Section 2.10. Proxies. A shareholder may cast the votes entitled todst by him or her either in person or by proxyoexed
by the shareholder or by his or her duly authorizgent in any manner permitted by law. Such pshall be filed with such officer of the
Trust or third party agent as the Board of Trustdesl have designated for such purpose for vetibo at or
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prior to such meeting. Any proxy relating to theidt's shares of beneficial interest shall be vatitil the expiration date therein or, if no
expiration is so indicated, for such period asemptted pursuant to Maryland law. At a meetinglodreholders, all questions concerning the
qualification of voters, the validity of proxiemy@the acceptance or rejection of votes, shallemédéd by or on behalf of the chairperson of
the meeting, subject to Section 2.13.

Section 2.11. Record Date The Board of Trustees may fix the date for deieation of shareholders entitled to notice of &m
vote at a meeting of shareholders. If no dateedffor the determination of the shareholderstketito vote at any meeting of shareholders,
only persons in whose names shares entitled toareteecorded on the share records of the Trdkeaipening of business on the day of any
meeting of shareholders shall be entitled to vosgiah meeting.

Section 2.12. Voting of Shares by Certain HoldersShares of the Trust registered in the nameaafrporation, partnership, trt
or other entity, if entitled to be voted, may beedbby the president or a vice president, a gempandher or trustee thereof, as the case may be
or a proxy appointed by any of the foregoing indials, unless some other person who has been &ggoinvote such shares pursuant to a
bylaw or a resolution of the governing body of saohporation or other entity or pursuant to an agrent of the partners of the partnership
presents a certified copy of such bylaw, resolutipagreement, in which case such person may vete shares. Any trustee or other
fiduciary may vote shares registered in his orrtaane as such fiduciary, either in person or by yrox

Section 2.13. Inspectors

€)) Before or at any meeting of shareholders, the phason of the meeting may appoint one or more psras inspectors for
such meeting. Such inspectors shall (i) asceanathreport the number of shares of beneficial @serepresented at the meeting, in person or
by proxy and the validity and effect of proxies) (eceive and tabulate all votes, ballots or cotsg(iii) report such tabulation to the
chairperson of the meeting and (iv) perform sudteotcts as are proper to conduct the electiomtimgy at the meeting.

(b) Each report of an inspector shall be in writing aighed by him or her or by a majority of themhiéte is more than one
inspector acting at such meeting. If there is niba®m one inspector, the report of a majority shalthe report of the inspectors. The repo
the inspector or inspectors on the number of shamesented at the meeting and the results ofdtieg shall be priméacie evidence
thereof.

Section 2.14. Nominations and Other Proposals to be Considerdtbatings of ShareholdersNominations of individuals for
election to the Board of Trustees and the proposather business to be considered by the sharetwit meetings of shareholders may be
properly brought before the meeting only as sehfir this Section 2.14. All judgments and deterations made by the Board of Trustees or
the chairperson of the meeting, as applicable, utdie Section 2.14 (including, without limitatiojudgments and determinations as to the
propriety of a proposed nomination or a proposaitbér business for consideration by
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shareholders) shall be final and binding unlessrdehed by a court of competent jurisdiction to é&een made in bad faith.

Section 2.14.1. Annual Meetings of Shareholders

€)) A shareholder of the Trust may recommend to the iNatimg and Governance Committee of the Board aktes an
individual as a nominee for election to the Board mstees. Such recommendation shall be maderitew notice to the Chair of such
committee and the Secretary of the Trust, whicliceathould contain or be accompanied by the inftionand documents with respect to
such recommended nominee and shareholder thashachholder believes to be relevant or helpfuhéoNominating and Governance
Committee’s deliberations. In considering suclonamendation, the Nominating and Governance Comenittay request additional
information concerning the recommended nomine@®ishareholder making the recommendation. The Natmig and Governance
Committee of the Board of Trustees will considey anch recommendation in its discretion. A shalddroseeking to make a nomination of
an individual for election to the Board of Trusteegst make such nomination in accordance with S8e&il4.1(b)(ii).

(b) Nominations of individuals for election to the Bdaf Trustees at an annual meeting of sharehoidaysbe properly
brought before the meeting (i) pursuant to the flsuwtice of meeting by or at the direction of Beard of Trustees or (ii) by any one or
more shareholders of the Trust who (A) (1) at taeaf the giving of the notice provided for ingl8ection 2.14.1, individually or in the
aggregate, hold at least 3% of the Trust’s shafrbsmeficial interest entitled to vote at the megtbn such election and have held such share:
continuously for at least three years, and (2)ioaously hold such shares through and includingithe of the annual meeting (including ¢
adjournment or postponement thereof), (B) are easlareholder of record of the Trust at the timgiwihg the notice provided for in this
Section 2.14.1 through and including the time efaémnual meeting (including any adjournment or pars¢ment thereof), (C) are each
entitled to make nominations and to vote at theting®n such election and (D) comply with the netirocedures set forth in this
Section 2.14.1 as to such nomination. Section.2(tXii) shall be the exclusive means for any shatder to make nominations of
individuals for election to the Board of Trustees.

(c) The proposal of business to be considered by theekblders at an annual meeting of shareholddrer ttan the
nomination of individuals for election to the BoafiTrustees, may be properly brought before thetme (i) pursuant to the Trusthotice o
meeting by or at the direction of the Board of Tees or (ii) by any shareholder of the Trust whl§as continuously held at least $2,000 in
market value, or 1%, of the Trust's shares entittedote at the meeting on the proposal for sudinass for at least one year from the date
such shareholder gives the notice provided fohim $ection 2.14.1, and continuously holds sucheshtarough and including the time of the
annual meeting (including any adjournment or pasgpoent thereof), (B) is a shareholder of recotti@time of giving the notice provided
for in this Section 2.14.1 through and including thme of the annual meeting (including any adjowent or postponement
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thereof), (C) is entitled to propose such busiraeskto vote at the meeting on the proposal for swsiness and (D) complies with the notice
procedures set forth in this Section 2.14.1 asith usiness. Section 2.14.1(c)(ii) shall be tt@usive means for a shareholder to propose
business before an annual meeting of shareholeberspt (x) to the extent of matters which are neflito be presented to shareholders by
applicable law which have been properly presemeatcordance with the requirements of such law(gnhdominations of individuals for
election to the Board of Trustees shall be madeaordance with Section 2.14.1(b). For purposetetdrmining compliance with the
requirement in subclause (A) of Section 2.14.1lijcktie market value of the Trust’s shares heldHgyapplicable shareholder shall be
determined by multiplying the number of shares ssli@reholder continuously held for that one-yeaiopeby the highest selling price of the
Trust shares as reported on the principal exchangehich the Trust's common shares are listed duttie 60 calendar days before the date
such notice was submitted.

(d) For nominations for election to the Board of Traster other business to be properly brought beforannual meeting by
one or more shareholders pursuant to Section 2.4dch shareholder(s) shall have given timely edtiereof in writing to the secretary of
Trust in accordance with this Section 2.14 and satbbr business shall otherwise be a proper miattexction by shareholders. To be timely,
the notice of such shareholder(s) shall set fditimfmrmation required under this Section 2.14 ahdll be delivered to the secretary at the
principal executive offices of the Trust not latiean 5:00 p.m. (Eastern Time) on the 120th dayeawoiier than the 150th day prior to the first
anniversary of the date of the proxy statementHerpreceding year’s annual meeting ; provided,ewvaw, that in the event that the annual
meeting is called for a date that is more than&g@scdbarlier or later than the first anniversaryhef date of the preceding year’'s annual
meeting, notice by such shareholder(s) to be tirakfl be so delivered not later than 5:00 p.ms{&a Time) on the 10th day following the
earlier of the day on which (i) notice of the dafehe annual meeting is mailed or otherwise maaélable or (ii) public announcement of t
date of the annual meeting is first made by thestTriNeither the postponement or adjournment afrarual meeting, nor the public
announcement of such postponement or adjournnteait,commence a new time period for the giving obéice of one or more shareholders
as described above. No shareholder may give eentitithe secretary described in this Section 2(@i#unless such shareholder holds a
certificate for all shares of beneficial interestie Trust owned by such shareholder during mies described in Section 2.14.1(b), in the
of a nomination of one or more individuals for ¢iec to the Board of Trustees, or Section 2.14,lfc)he case of the proposal of other
business, and a copy of each such certificatelheklich shareholder at the time of giving suchceashall accompany such shareholder’s
notice to the secretary in order for such noticbaeffective.

A notice of one or more shareholders pursuantigoShction 2.14.1 shall set forth:
(A) separately as to each individual whom such shadeh@) propose to nominate for election or reebectis a

Trustee (a “Proposed Nominee”) and any ProposedihmarAssociated Person (as defined in Section gy,
(1) the




name, age, business address and residence adilsest &roposed Nominee and the name and addresisiof
Proposed Nominee Associated Person, (2) a stateshertether such Proposed Nominee is proposed for
nomination as an Independent Trustee (as defin€gdation 3.2) or a Managing Trustee (as definekiction 3.2)
and a description of such Proposed Nominee’s qeatibns to be an Independent Trustee or Managingtée, as
the case may be, and such Proposed Nominee’'sigatdifis to be a Trustee pursuant to the critezidcsth in
Section 3.1, (3) the class, series and numberyshares of beneficial interest of the Trust thiat directly or
indirectly, beneficially owned or owned of recorgl duich Proposed Nominee or by such Proposed Nominee
Associated Person, (4) the date such shares wgvired and the investment intent of such acquisit{f) a
description of all purchases and sales of secsiritig¢he Trust by such Proposed Nominee or by fuoposed
Nominee Associated Person during the previous 3imperiod, including the date of the transactidhs,class,
series and number of securities involved in thedaations and the consideration involved, (6) ariigson of all
Derivative Transactions (as defined in Section Z()) by such Proposed Nominee or by such PropNsatinee
Associated Person during the previous 36 monttogeincluding the date of the transactions andcthss, series
and number of securities involved in, and the nia@teconomic terms of, the transactions, such desan to
include, without limitation, all information thatish Proposed Nominee or Proposed Nominee Assodaesbn
would be required to report on an Insider Repatdefined in Section 2.14.1(q)) if such Proposeciee or
Proposed Nominee Associated Person were a Trustkee ®rust or the beneficial owner of more thafaléf the
shares of the Trust at the time of the transacti@f)sany performance related fees (other tharsaatdased fee) to
which such Proposed Nominee or such Proposed Neminsociated Person is entitled based on any iserea
decrease in the value of any shares of benefitiatést of the Trust or instrument or arrangemétti®type
contemplated within the definition of Derivativeahsaction, if any, including, without limitatiomysuch interes
held by members of such Proposed Nominee’s or Bughosed Nominee Associated Person’s immediatdyfami
sharing the same household with such Proposed Nentinsuch Proposed Nominee Associated Person, (8)
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any proportionate interest in shares of the Trugtstrument or arrangement of the type contemglati¢hin the
definition of Derivative Transaction held, directly indirectly, by a general or limited partnershipvhich such
Proposed Nominee or such Proposed Nominee Assddvaeson is a general partner or, directly or axtly,
beneficially owns an interest in a general part(@ra description of all direct and indirect compation and other
material monetary agreements, arrangements andstaddings during the past three years, and argr athterial
relationships, between or among any shareholdemgake nomination, any Proposed Nominee Associated
Person, or any of their respective affiliates asgbaiates, or others acting in concert therewittthe one hand, ai
each Proposed Nominee, or his or her respectii@ats$ and associates, or others acting in cortberewith, on
the other hand, including, without limitation, adformation that would be required to be disclopadsuant to Iltem
404 of Regulation S-K promulgated by the U.S. Siiesrand Exchange Commission (the “S.E.C.") (amg a
successor regulation), if any shareholder makiegitbmination and any Proposed Nominee AssociatesbRPen
whose behalf the nomination is made, or any aféliar associate thereof or person acting in cortherewith, wer
the “registrant” for purposes of such rule andPineposed Nominee were a director or executive @ffat such
registrant, (10) any rights to dividends on thersha@f beneficial interest of the Trust owned baiegfy by such
Proposed Nominee or such Proposed Nominee Assddrateson that are separated or separable from the
underlying shares of the Trust, (11) to the exkertwn by such Proposed Nominee or such Proposedridem
Associated Person, the name and address of anypetson who owns, of record or beneficially, ahgres of
beneficial interest of the Trust and who suppdréesRroposed Nominee for election or reelection Bsuatee and
(12) all other information relating to such Propb&minee or such Proposed Nominee Associated iRPénadis
required to be disclosed in solicitations of prexier election of Trustees in an election contesef if an election
contest is not involved), or is otherwise requiredgach case, pursuant to Section 14 (or any ssoc@rovision) ¢
the Securities Exchange Act of 1934, as amended'Bkchange Act”), and the rules and regulatiorsmrigated
thereunder;




(B)

(©)

(D)

as to any other business that the shareholder pespto bring before the meeting, (1) a descriptfossuch
business, (2) the reasons for proposing such basmiethe meeting and any material interest in busimess of
such shareholder or any Shareholder Associate@d® éas defined in Section 2.14.1(g)), including anticipated
benefit to such shareholder or any Shareholder datsal Person therefrom, (3) a description of gdeaments,
arrangements and understandings between such sltiend Shareholder Associated Person amongastiee:
or with any other person or persons (includingrthaimes) in connection with the proposal of suc$iress by suc
shareholder and (4) a representation that suclelsblaier intends to appear in person or by proxji@meeting to
bring the business before the meeting;

separately as to each shareholder giving the natideany Shareholder Associated Person, (1) tiss,daries and
number of all shares of the Trust that are ownegaodrd by such shareholder or by such Sharehdiskociated
Person, if any, (2) the class, series and numbemaf the nominee holder for, any shares of beiaéfiterests of
the Trust that are owned, directly or indirectlgnkficially but not of record by such shareholdebysuch
Shareholder Associated Person, if any, (3) withbeesto the shares referenced in the foregoingsel(dl) and (2),
the date such shares were acquired and the invessinbent of such acquisition and (4) all infornaattirelating to
such shareholder and Shareholder Associated P#rabis required to be disclosed in connection it
solicitation of proxies for election of Trusteesain election contest (even if an election contesabt involved), or |
otherwise required, in each case, pursuant to@et# (or any successor provision) of the Exchakgeand the
rules and regulations promulgated thereunder;

separately as to each shareholder giving the natideany Shareholder Associated Person, (1) the aauch
address of such shareholder, as they appear arrdkes share ledger and the current name and ssldfe
different, of such shareholder and Shareholder éiated Person and (2) the investment strategy jectie, if
any, of such shareholder or Shareholder AssocRg¢gsion and a copy of the prospectus, offering mantwm or
similar document, if any, provided to investorgotential

9




(E)

(F)

investors in such shareholder or Shareholder AasetiPerson;

separately as to each shareholder giving the natideany Shareholder Associated Person, (1) aigésarof all
purchases and sales of securities of the Trustibly shareholder or Shareholder Associated Persamgdie
previous 36 month period, including the date oftthesactions, the class, series and number ofiesunvolved
in the transactions and the consideration involy2da description of all Derivative Transactionysduch
shareholder or Shareholder Associated Person dtiéngrevious 36 month period, including the ddtdhe
transactions and the class, series and numbecofiges involved in, and the material economiertgrof, the
transactions, such description to include, witHoaitation, all information that such shareholderShareholder
Associated Person would be required to report omsider Report if such shareholder or Sharehofdsiociated
Person were a Trustee of the Trust or the benkéeraer of more than 10% of the shares of the Tatighe time of
the transactions, (3) any performance related (f@ber than an asset based fee) to which suchtsiides or
Shareholder Associated Person is entitled baseshpincrease or decrease in the value of sharée dfrust or
instrument or arrangement of the type contemplaiéiin the definition of Derivative Transaction,ahy, as of the
date of such notice, including, without limitatiaany such interests held by members of such shialet®or
Shareholder Associated Person ‘s immediate farhdyisg the same household with such shareholder or
Shareholder Associated Person, (4) any proporgéoinétrest in shares of the Trust or instrumerroangement of
the type contemplated within the definition of Dreative Transaction held, directly or indirectly, &ygeneral or
limited partnership in which such shareholder car8holder Associated Person is a general partnélirectly or
indirectly, beneficially owns an interest in a geigartner and (5) any rights to dividends onghares of the Tru
owned beneficially by such shareholder or Sharedroddsociated Person that are separated or sepdraivl the
underlying shares of the Trust;

to the extent known by the shareholder giving tbiice, the name and address of any other persorowhs,
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beneficially or of record, any shares of benefigidrest of the Trust and who supports the nomfoeelection or
reelection as a Trustee or the proposal of othsinkss; and

(G) if more than one class or series of beneficialr@gkin the Trust is outstanding, the class anésef shares of
beneficial interest of the Trust entitled to vode $uch Proposed Nominee and/or shareholder's pebpas
applicable.

(e) A notice of one or more shareholders making a nation pursuant to Section 2.14.1(b)(ii) shall becaspanied by:
(A) a signed and notarized statement of each sharetwideg the notice certifying that (1) all infori@n contained

in the notice is true and complete in all respg@pthe notice complies with this Section 2.14dd (3) such
shareholder will continue to hold all shares refessl in Section 2.14.1(b)(ii)(A) through and indhuglthe time of
the annual meeting (including any adjournment atpanement thereof); and

(B) a signed and notarized certificate of each Propb&edinee (1) certifying that the information comtad in the
notice regarding such Proposed Nominee and anyoBedapNominee Associated Person is true and comghete
complies with this Section 2.14.1 and (2) consentinbeing named in the shareholder’s proxy stattae a
nominee and to serving as a Trustee if elected.

® Notwithstanding anything in the second sentenc®eaftion 2.14.1(d) to the contrary, in the event tha number of
Trustees to be elected to the Board of Trusteieeisased and there is no public announcementabf action at least 130 days prior to the
first anniversary of the date of the proxy statenfenthe preceding year's annual meeting, a stadeln’s notice required by this
Section 2.14.1 also shall be considered timely oy with respect to nominees for any new posgioreated by such increase, if the notic
delivered to the secretary at the principal exeeuwbiffices of the Trust not later than 5:00 p.magtern Time) on the 10th day immediately
following the day on which such public announcemisiirst made by the Trust.

(9) For purposes of this Section 2.14, (i) “Shareholesociated Person” of any shareholder shall maxarfy person acting
in concert with, such shareholder, (B) any diredndirect beneficial owner of shares of benefigdérest of the Trust owned
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of record or beneficially by such shareholder a@@pdny person controlling, controlled by or undemenon control with such shareholder
Shareholder Associated Person; (ii) “Proposed Nemifsssociated Person” of any Proposed Nominee stggh (A) any person acting in
concert with such Proposed Nominee, (B) any divedhdirect beneficial owner of shares of benefigiterest of the Trust owned of record
beneficially by such Proposed Nominee and (C) argqn controlling, controlled by or under commonteol with such Proposed Nominee
or a Proposed Nominee Associated Person; (iii) ii2¢ive Transaction” by a person shall mean anyt(Ajsaction in, or arrangement,
agreement or understanding with respect to, angmpivarrant, convertible security, stock appraciatight or similar right with an exercise,
conversion or exchange privilege, or settlementigayt or mechanism related to, any security of thes{l or similar instrument with a value
derived in whole or in part from the value of awg#ty of the Trust, in any such case whether orinistsubject to settlement in a security of
the Trust or otherwise or (B) any transaction, mgeanent, agreement or understanding which incledédcludes an opportunity for such
person, directly or indirectly, to profit or shaneany profit derived from any increase or decreagbe value of any security of the Trust, to
mitigate any loss or manage any risk associated aviy increase or decrease in the value of anyiggofithe Trust or to increase or decre
the number of securities of the Trust which suats@e was, is or will be entitled to vote, in anglsicase whether or not it is subject to
settlement in a security of the Trust or otherwés®d (iv) “Insider Reportshall mean a statement required to be filed putsiwaBection 16 ¢
the Exchange Act (or any successor provisions) ppgraon who is a Trustee of the Trust or who isdlly or indirectly the beneficial owner
of more than 10% of the shares of the Trust.

Section 2.14.2. Shareholder Nominations or Other Proposals CauSowgnant Breaches or Default#t the
same time as the submission of any shareholdernmadiomn or proposal of other business to be consdlat a shareholders meeting that, if
approved and implemented by the Trust, would ctus&rust or any subsidiary (as defined in Secfid®.5(c)) of the Trust to be in breach
of any covenant of the Trust or any subsidiaryhef Trust or otherwise cause a default (in any caitlke,or without notice or lapse of time) in
any existing debt instrument or agreement of thesfTor any subsidiary of the Trust or other matexatract or agreement of the Trust or
subsidiary of the Trust, the proponent sharehaddehareholders shall submit to the secretaryeaptincipal executive offices of the Trust
(a) evidence satisfactory to the Board of Trustddhe lender’s or contracting pargyWwillingness to waive the breach of covenant daulé or
(b) a detailed plan for repayment of the indebtsdre the lender or curing the contractual breaatetault and satisfying any resulting
damage claim, specifically identifying the actiagase taken or the source of funds, which plan rhastatisfactory to the Board of Trustee
its discretion, and evidence of the availabilitytie Trust of substitute credit or contractual mgements similar to the credit or contractual
arrangements which are implicated by the shareholoiination or other proposal that are at leashasrable to the Trust, as determined by
the Board of Trustees in its discretion. As amneple and not as a limitation, at the time theseafdgl are being amended and restated, the
Trust is party to a bank credit facility that cantacovenants which prohibit certain changes imtla@agement and policies of the Trust
without the approval of the lenders; accordinglghareholder nomination or proposal which implisdteese covenants shall be accompanied
by a waiver of these covenants duly executed byémis or by evidence satisfactory to the Board of
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Trustees of the availability of funding to the Trts repay outstanding indebtedness under thistdiegdlity and of the availability of a new
credit facility on terms as favorable to the Trastthe existing credit facility.

Section 2.14.3. Shareholder Nominations or Other Proposals Requiiavernmental Action If (a) submission
of any shareholder nomination or proposal of othesiness to be considered at a shareholders meletingould not be considered or, if
approved, implemented by the Trust without the Traisy subsidiary of the Trust, the proponent dhnalder, any Proposed Nominee of such
shareholder, any Proposed Nominee Associated Pefsuth Proposed Nominee, any Shareholder AssacRerson of such shareholder,
the holder of proxies or their respective affilat® associates filing with or otherwise notifyimgobtaining the consent, approval or other
action of any federal, state, municipal or othevagamental or regulatory body (a “Governmental 8t or (b) such shareholder’s
ownership of shares of the Trust or any solicitatid proxies or votes or holding or exercising pesxoy such shareholder, any Proposed
Nominee of such shareholder, any Proposed Nomissedated Person of such Proposed Nominee, angl8lider Associated Person
such shareholder, or their respective affiliateassociates would require Governmental Action, théthe same time as the submission of
any shareholder nomination or proposal of otheirtass to be considered at a shareholders medtmgroponent shareholder or sharehol
shall submit to the secretary at the principal eXge offices of the Trust (x) evidence satisfagttor the Board of Trustees that any and all
Governmental Action has been given or obtainedudiog, without limitation, such evidence as theaBbof Trustees may require so that
nominee may be determined to satisfy any suitghilitother requirements or (y) if such evidence natsobtainable from a governmental or
regulatory body by such time despite the sharelslddigent and best efforts, a detailed planfmaking or obtaining the Governmental
Action prior to the election of any such Proposexihee or the implementation of such proposal, tvipian must be satisfactory to the
Board of Trustees in its discretion. As an exangplé not as a limitation, at the time these Bylavesbeing amended and restated, the Trust
holds a controlling ownership position in a compémyned and licensed as an insurance company iStéte of Indiana. The laws of the
State of Indiana have certain regulatory requir@séar any person who seeks to control (as defuratker Indiana law) a company which
itself controls an insurance company domicilechim $tate of Indiana, including by exercising prexiepresenting 10% or more of its voting
securities. Accordingly, a shareholder who seelexercise proxies for a nomination or a propoffatting the governance of the Trust shall
obtain any applicable approvals from the Indiarsauiance regulatory authorities prior to exercisaogh proxies. Similarly, as a further
example and not as a limitation, at the time thi®daws are being amended and restated, the Truss bealthcare facilities in various states;
such facilities are governed by and subject ta¢lgellatory and licensing requirements of the statehich such facility is located. The
licensing terms or regulatory regime of certainestavith jurisdiction over the Trust may requiratthertain consents or approvals be obtained
prior to the Trust considering or implementing aertactions, including potentially requiring thaPeoposed Nominee obtain regulatory
approval or consent prior to being nominated foelected as a Trustee. Accordingly, a sharehalderination or shareholder proposal that,
if approved, would require the Trust to obtain to@sent or approval of a state authority due tddahethat the Trust owns licensed health¢
facilities in such state, shall be accompanied\igience that the shareholder or Proposed Nomingeittzer secured the required approva
consents from all applicable state regulatory aitiks or if such required approvals have not beletained, then the shareholder nomination
or other proposal shall be accompanied by a comngfapplications or forms
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required to be completed by the Proposed Nominsbaneholder as submitted or to be submitted tapiplicable state authorities so that the
Board of Trustees may determine the likelihood thatshareholder or the Proposed Nominee, as apjdicwill receive any such required
approval.

Section 2.14.4. Special Meetings of Shareholder#\s set forth in Section 2.6, only business biduigfore the
meeting pursuant to the Trust's notice of meetimgllde conducted at a special meeting of shareh®ldNominations of individuals for
election to the Board of Trustees only may be nadespecial meeting of shareholders at which assare to be elected: (a) pursuant to the
Trust's notice of meeting; (b) otherwise properly brouggiore the meeting by or at the direction of tloail of Trustees; or (c) provided t
the Board of Trustees has determined that Trustesltbe elected at such special meeting, by aaseslolder of the Trust who is a
shareholder of record both at the time of givingiofice provided for in this Section 2.14.4 throwgtd including the time of the special
meeting, who is entitled to vote at the meetingoch election and who has complied with the ngitoeedures and other requirements set
forth in this Section 2.14.4. In the event thesEmralls a special meeting of shareholders foptirpose of electing one or more Trustees to
the Board of Trustees, any such shareholder maynatenan individual or individuals (as the case rbayfor election as a Trustee as
specified in the Trust’s notice of meeting, if gteareholder satisfies the holding period and éeatié requirements set forth in Section 2.14.1
(b) and Section 2.14.1(d), the shareholder’s natm#ains or is accompanied by the information @mcliments required by Section 2.14 and
the shareholder has given timely notice thereafriting to the secretary of the Trust at the pniatiexecutive offices of the Trust. To be
timely, a shareholder’s notice shall be deliveethe secretary of the Trust at the principal efeewffices of the Trust not earlier than the
150th day prior to such special meeting and net ldtan 5:00 p.m. (Eastern Time) on the later)ah@ 120th day prior to such special
meeting or (ii) the 10th day following the day ohieh public announcement is first made of the détthe special meeting and of the
nominees proposed by the Trustees to be elecgdahtmeeting. Neither the postponement or adjoemimof a special meeting, nor the
public announcement of such postponement or adjoemnt, shall commence a new time period for thengiwif a shareholder’s notice as
described above.

Section 2.14.5. General

€)) If information submitted pursuant to this Sectioh42by any shareholder proposing a nominee fotieleas a Trustee or
any proposal for other business at a meeting aktsidders shall be deemed by the Board of Trusteesnplete or inaccurate, any authori:
officer or the Board of Trustees or any committeeréof may treat such information as not havingi@evided in accordance with this
Section 2.14. Any notice submitted by a sharehrgbdiesuant to this Section 2.14 that is deemedbyBoard of Trustees inaccurate,
incomplete or otherwise fails to satisfy completafy provision of this Section 2.14 shall be deeuhef@ctive and shall thereby render all
proposals and nominations set forth in such natefective. Upon written request by the secretdth® Trust or the Board of Trustees or :
committee thereof (which may be made from timdrtee}, any shareholder proposing a nominee for ielees a Trustee or any proposal for
other business at a meeting of shareholders stwlide, within three
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business days after such request (or such othierdpes may be specified in such request), (i) emitzerification, satisfactory to the secretary
or any other authorized officer or the Board of Stees or any committee thereof, in his, her adigsretion, to demonstrate the accuracy of
any information submitted by the shareholder purst@this Section 2.14, (ii) written responsegmformation reasonably requested by the
secretary, the Board of Trustees or any committeeebf and (iii) a written update, to a currenedat any information submitted by the
shareholder pursuant to this Section 2.14 as efbalier date. If a shareholder fails to providetswritten verification, information or update
within such period, the secretary or any other auitled officer or the Board of Trustees may tréatinformation which was previously
provided and to which the verification, requestpdate relates as not having been provided in daoge with this Section 2.14; provided,
however, that no such written verification, respoos update shall cure any incompleteness, inacgunafailure in any notice provided by a
shareholder pursuant to this Section 2.14. hésresponsibility of a shareholder who wishes ta@r@nomination or other proposal to
comply with the requirements of Section 2.14; nughin this Section 2.14.5(a) or otherwise shalateeany duty of the Trust, the Board of
Trustees or any committee thereof nor any offidghe Trust to inform a shareholder that the infation submitted pursuant to this

Section 2.14 by or on behalf of such shareholdercemplete or inaccurate or not otherwise in adance with this Section 2.14 nor require
the Trust, the Board of Trustees, any committeth@Board of Trustees or any officer of the Trostedquest clarification or updating of
information provided by any shareholder, but thaloof Trustees, a committee thereof or the segreting on behalf of the Board of
Trustees or a committee, may do so in its, hiseordiscretion.

(b) Only such individuals who are nominated in accoocganith this Section 2.14 shall be eligible foratien by shareholders
as Trustees and only such business shall be ca@wlatt meeting of shareholders as shall havereperly brought before the meeting in
accordance with this Section 2.14. The chairpecddhe meeting and the Board of Trustees shal dawe the power to determine whether a
nomination or any other business proposed to bedhtdbefore the meeting was made or proposed gasatte may be, in accordance with
Section 2.14 and, if any proposed nomination oeotusiness is determined not to be in compliante this Section 2.14, to declare that
such defective nomination or proposal be disreghrde

(c) For purposes of this Section 2.14: (i) “public anncement” shall mean disclosure in (A) a pressasglgeported by the
Dow Jones News Service, Associated Press, Busiiges PR Newswire or any other widely circulatedvseor wire service or (B) a
document publicly filed by the Trust with the S.Egtirsuant to the Exchange Act; and (i) “subsigiahall include, with respect to a person,
any corporation, partnership, joint venture or o#tity of which such person (A) owns, directlyindirectly, 10% or more of the outstand
voting securities or other interests or (B) hagespn designated by such person serving on, gh dontractual or otherwise, to designate a
person, so to serve on, the board of directorarfatogous governing body).

(d) Notwithstanding the foregoing provisions of thisen 2.14, a shareholder shall also comply witlapplicable legal
requirements, including, without
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limitation, applicable requirements of state lavd &me Exchange Act and the rules and regulatiom®tinder, with respect to the matters set
forth in this Section 2.14. Nothing in this Seatd.14 shall be deemed to require that a sharehotdeination of an individual for election to
the Board of Trustees or a shareholder proposatimglto other business be included in the Teugtbxy statement, except as may be reqt
by law.

(e The Board of Trustees may from time to time reqaing individual nominated to serve as a Trustesgtee in writing with
regard to matters of business ethics and confidigtivhile such nominee serves as a Trustee, agokement to be on the terms and in a
form (the “Agreement”) determined satisfactory bg Board of Trustees, as amended and supplementadifme to time in the discretion of
the Board of Trustees. The terms of the Agreemmayt be substantially similar to the Code of Bussn@snduct and Ethics of the Trust or
any similar code promulgated by the Trust (the “€oflBusiness Conduct”) or may differ from or sugpent the Code of Business Conduct.

® Determinations required or permitted to be madesutiis Section 2.14 by the Board of Trustees neagidlegated by the
Board of Trustees to a committee of the Board ofsTaes, subject to applicable law.

Section 2.15. No Shareholder Actions by Written CongenShareholders shall not be authorized or perthttidake any action
required or permitted to be taken at a meetindhafeholders by written consent, and may take satbreonly at shareholders meeting of the
Trust.

Section 2.16. Voting by Ballot. Voting on any question or in any election maywbge vote unless the chairperson of the
meeting or any shareholder shall demand that vditengy ballot.

Section 2.17. Proposals of Business Which Are Not Proper MaftenrsAction By Shareholders Notwithstanding anything in
these Bylaws to the contrary, subject to applicédle any shareholder proposal for business thgesutnatter or effect of which would be
within the exclusive purview of the Board of Trusdeor would reasonably likely, if considered by shareholders or approved or
implemented by the Trust, result in an impairmdrthe limited liability status for the Trust’s slednolders, shall be deemed not to be a matter
upon which the shareholders are entitled to vatee Board of Trustees in its discretion shall betled to determine whether a shareholder
proposal for business is not a matter upon whietstiareholders are entitled to vote pursuant $oSbction 2.17, and its decision shall be
final and binding unless determined by a courtasfipetent jurisdiction to have been made in badh fait

ARTICLE I
TRUSTEES

Section 3.1. General Powers; Qualifications; Trustees HoldingOvThe business and affairs of the Trust shall heaged
under the direction of its Board of Trustees. Astee
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shall be an individual at least 21 years of age ishmt under legal disability. To qualify for nomation or election as a Trustee, an

individual, at the time of nomination and electishall, without limitation, (a) have substantiapextise or experience relevant to the business
of the Trust and its subsidiaries, (b) not havenbmmnvicted of a felony, (c) meet the qualificasarf an Independent Trustee or a Managing
Trustee, each as defined in Section 3.2, as thernay be, depending upon the position for whicthsadividual may be nominated and
elected and (d) have been nominated for electidhadoard of Trustees in accordance with Sectiéd.2(b). In case of failure to elect
Trustees at an annual meeting of the shareholdfersncumbent Trustees shall hold over and contiowkrect the management of the
business and affairs of the Trust until they masjgre or until their successors are elected andfgual

Section 3.2. Independent Trustees and Managing Truste&snajority of the Trustees holding office shatlall times be
Independent Trustees; provided, however, that @pf@ilure to comply with this requirement as a tesfithe creation of a temporary vacai
which shall be filled by an Independent Trusteeethibr as a result of enlargement of the Board o$fEes or the resignation, removal or
death of a Trustee who is an Independent Trustes, iI=quirement shall not be applicable. An “Inslegent Trustee” is one who is not an
employee of the Advisor (as defined in the Declarabf Trust), who is not involved in the Trust'aydto day activities, who meets the
qualifications of an independent trustee undeeelaration of Trust and who meets the qualificagiof an independent director (not
including the specific independence requiremenfdicgble only to members of the Audit Committedtod Board of Trustees) under the
applicable rules of each stock exchange upon wstianes of the Trust are listed for trading and3teC., as those requirements may be
amended from time to time. If the number of Trasteat any time, is set at less than five, at leastTrustee shall be a Managing Trustee
long as the number of Trustees shall be five catgre at least two Trustees shall be Managing &asst “Managing Trustees” shall mean
Trustees who are not Independent Trustees and ad®tieen employees of the Advisor or involved andhy to day activities of the Trust
for at least one year prior to their electionatifiny time the Board of Trustees shall not be ciw®ag of a majority of Independent Trustees,
the Board of Trustees shall take such actions hewee such condition; provided that the fact ttiegt Board of Trustees does not have a
majority of Independent Trustees or has not takeh sction at any time or from time to time shait affect the validity of any action taken
by the Board of Trustees. If at any time the Baafr@irustees shall not be comprised of a numbédarfiaging Trustees as is required under
this Section 3.2, the Board of Trustees shall ®lah actions as will cure such condition; provitieat the fact that the Board of Trustees does
not have the requisite number of Managing Trustedss not taken such action at any time or franetio time shall not affect the validity
any action taken by the Board of Trustees.

Section 3.3. Number and Tenure Pursuant to the Articles Supplementary accefatececord by the State Department of
Assessments and Taxation (the “SDAT") as of May2lQ0, the number of Trustees constituting theemoard of Trustees may be
increased or decreased from time to time only tgta of the Trustees; provided however that therewof office of a Trustee shall not be
affected by any decrease in the number of Trust&éhs.number of Trustees shall be five until inseghor decreased by the Board of
Trustees.
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The Board of Trustees shall be classified intoghgmups: Group |, Group Il and Group Ill. A métpof the entire Board of
Trustees shall designate the Group of which eaabkt&e shall be a member.

Section 3.4. Annual and Regular MeetingsAn annual meeting of the Trustees shall be metdediately after the annual
meeting of shareholders, no notice other thanBklaw being necessary. The time and place of timual meeting of the Trustees may be
changed by the Board of Trustees. The Trusteespmayde, by resolution, the time and place, eitlighin or without the State of Marylan
for the holding of regular meetings of the Trustethout other notice than such resolution. Inelient any such regular meeting is not so
provided for, the meeting may be held at such tame place as shall be specified in a notice gigeheseinafter provided for special meeti
of the Board of Trustees.

Section 3.5. Special Meetings Special meetings of the Trustees may be catladytime by any Managing Trustee, the
president or pursuant to the request of any twafEes then in office. The person or persons aia#wto call special meetings of the
Trustees may fix any place, either within or withthe State of Maryland, as the place for holding special meeting of the Trustees called
by them.

Section 3.6. Notice. Notice of any special meeting shall be givemigten notice delivered personally or by electmomiail,
telephoned, facsimile transmitted, overnight caedewith proof of delivery) or mailed to each Tiees at his or her business or residence
address. Personally delivered, telephoned, fatesimsinsmitted or electronically mailed noticeslsha given at least 24 hours prior to the
meeting. Notice by mail shall be deposited inth8. mail at least 72 hours prior to the meetitignailed, such notice shall be deemed t
given when deposited in the U.S. mail properlyraddged, with postage thereon prepaid. Electroaitmotice shall be deemed to be given
upon transmission of the message to the electroaitaddress given to the Trust by the Trustedepf®ne notice shall be deemed given
when the Trustee is personally given such noticetelephone call to which he is a party. Facs&immdnsmission notice shall be deemed
given upon completion of the transmission of thesgage to the number given to the Trust by the &euahd receipt of a completed answer
back indicating receipt. If sent by overnight degrsuch notice shall be deemed given when deld/éw the courier. Neither the business to
be transacted at, nor the purpose of, any anre@llar or special meeting of the Trustees needdbedsin the notice, unless specifically
required by statute or these Bylaws.

Section 3.7. Quorum. A majority of the Trustees shall constitute @mum for transaction of business at any meetintp®f
Trustees, provided that, if less than a majoritgwdh Trustees are present at a meeting, a magdribe Trustees present may adjourn the
meeting from time to time without further noticedaprovided further that if, pursuant to the Deateam of Trust or these Bylaws, the vote of
a majority of a particular group of Trustees isuiegd for action, a quorum for that action shadlcainclude a majority of such group. The
Trustees present at a meeting of the Board of @egsivhich has been duly called and convened antiah a quorum was established may
continue to transact business until adjournmerttyitiostanding the withdrawal of a number of Trusteesulting in less than a quorum then
being present at the meeting.
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Section 3.8. Voting . The action of the majority of the Trustees pnésé a meeting at which a quorum is or was presiesit
be the action of the Trustees, unless the conocgreha greater proportion is required for sucloadby specific provision of an applicable
statute, the Declaration of Trust or these BylaWi®nough Trustees have withdrawn from a meetinigave fewer than are required to
establish a quorum, but the meeting is not adjaljrtie action of the majority of that number of §tees necessary to constitute a quorum at
such meeting shall be the action of the Board aktes, unless the concurrence of a greater propastrequired for such action by
applicable law, the Declaration of Trust or theséal/s.

Section 3.9. Telephone Meetings Trustees may participate in a meeting by me&asconference telephone or similar
communications equipment if all persons participgin the meeting can hear each other at the samee Participation in a meeting by these
means shall constitute presence in person at tletimge Such meeting shall be deemed to have beldraha place designated by the Trus
at the meeting.

Section 3.10. Action by Written Consent of TrusteedJnless specifically otherwise provided in thecl2eation of Trust, any
action required or permitted to be taken at anytingef the Trustees may be taken without a meetfrgmajority of the Trustees shall
individually or collectively consent in writing ®uch action. Such written consent or consents Badiled with the records of the Trust and
shall have the same force and effect as the affiven&ote of such Trustees at a duly held meetiny® Trustees at which a quorum was
present.

Section 3.11. Waiver of Notice. The actions taken at any meeting of the Trustemsever called and noticed or wherever held,
shall be as valid as though taken at a meeting fokily after regular call and notice if a quorurprissent and if, either before or after the
meeting, each of the Trustees not present waiveéseneonsents to the holding of such meeting prayes the minutes thereof.

Section 3.12. Vacancies Pursuant to the Articles Supplementary accefmececord by the SDAT as of May 11, 2000, if for
any reason any or all the Trustees cease to béeEsjsuch event shall not terminate the Trustfectathese Bylaws or the powers of the
remaining Trustees hereunder (even if fewer thegetiirustees remain). Any vacancy on the Boaittu$tees may be filled only by a
majority of the remaining Trustees, even if the agring Trustees do not constitute a quorum. Anystae elected to fill a vacancy, whether
occurring due to an increase in size of the Bo&frastees or by the death, resignation or remo¥ahy Trustee, shall hold office for the
remainder of the full term of the class of Trusteewhich the vacancy occurred or was created atitlaisuccessor is elected and qualifies.

Section 3.13. Compensation The Trustees shall be entitled to receive saakanable compensation for their services as
Trustees as the Trustees may determine from tinimto Trustees may be reimbursed for expensast@idance, if any, at each annual,
regular or special meeting of the Trustees or gf@mmittee thereof; and for their expenses, if,amgonnection with each property visit ¢
any other service or activity performed or engaigeal Trustee. The Trustees shall be entitleedeive remuneration for services rendere
the Trust in any other capacity, and such servitag include, without limitation, services as ana#f of the Trust, services as an employe
the Advisor, legal, accounting or other professi@eavices, or
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services as a broker, transfer agent or underwriteether performed by a Trustee or any persoliadéfd with a Trustee.

Section 3.14. Removal of Trustees A Trustee may be removed at any time with ohwitt cause by the affirmative vote either
of all the remaining Trustees or, at a meetincghefghareholders properly called for that purpogehé affirmative vote of the holders of not
less than two-thirds of the shares of the Trust thestanding and entitled to vote generally indleetion of Trustees.

Section 3.15. Surety Bonds Unless specifically required by law, no Trustkall be obligated to give any bond or surety or
other security for the performance of any of hisier duties.

Section 3.16. Reliance. Each Trustee, officer, employee and agent offtlust shall, in the performance of his or her elutvitr
respect to the Trust, be entitled to rely on arigrimation, opinion, report or statement, includary financial statement or other financial
data, prepared or presented by an officer or enggl@f the Trust or by the Advisor, accountantsyaigprs or other experts or consultants
selected by the Board of Trustees or officers efTrust, regardless of whether such counsel orrerpey also be a Trustee.

Section 3.17. Interested Trustee TransactianSection 2-419 of the Maryland General Corporatiaw shall be available for
and apply to any contract or other transaction betwthe Trust and any of its Trustees or betweef thst and any other trust, corporation,
firm or other entity in which any of its Trusteasa trustee or director or has a material finarioiarest.

Section 3.18. Qualifying Shares Not RequiredTrustees need not be shareholders of the Trust.

Section 3.19. Certain Rights of Trustees, Officers, Employees Agdnts. A Trustee shall have no responsibility to devute
or her full time to the affairs of the Trust. Afiyustee or officer, employee or agent of the Trimshis or her personal capacity or in a
capacity as an affiliate, employee or agent of athwer person, or otherwise, may have businessisteeand engage in business activities
similar or in addition to those of or relating tetTrust.

Section 3.20. Emergency Provisions Notwithstanding any other provision in the Deataon of Trust or these Bylaws, this
Section 3.20 shall apply during the existence gf@atastrophe, or other similar emergency conditésna result of which a quorum of the
Board of Trustees under ARTICLE Il cannot readily obtained (an “Emergency”Puring any Emergency, unless otherwise providethh
Board of Trustees, (a) a meeting of the Board offees may be called by any Managing Trustee @reoféf the Trust by any means feasible
under the circumstances and (b) notice of any mgeti the Board of Trustees during such an Emengeray be given less than 24 hours
prior to the meeting to as many Trustees and bl suEans as it may be feasible at the time, inctuginblication, television or radio.
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ARTICLE IV
COMMITTEES

Section 4.1. Number; Tenure and QualificationsThe Board of Trustees shall appoint an Audit Guttee, a Compensation
Committee and a Nominating and Governance Commitieeh of these committees shall be composedeé thr more Trustees, to serve at
the pleasure of the Board of Trustees. The Bohfdustees may also appoint other committees fiiame to time composed of one or more
members, at least one of which shall be a Trusteserve at the pleasure of the Board of Trust@é® Board of Trustees shall adopt a che
with respect to the Audit Committee, the CompensaGommittee and the Nominating and Governance Gtimanwhich charter shall
specify the purposes, the criteria for membershibthe responsibility and duties and may specifepmatters with respect to each
committee. The Board of Trustees may also adapeater with respect to other committees.

Section 4.2. Powers. The Trustees may delegate any of the powetseoT tustees to committees appointed under Section 4
and composed solely of Trustees, except as preldiby law. In the event that a charter has beeptad with respect to a committee
composed solely of Trustees, the charter shalltitatesa delegation by the Trustees of the powéth@Board of Trustees necessary to carry
out the purposes, responsibilities and dutiesaiframittee provided in the charter or reasonabigteel to those purposes, responsibilities and
duties, to the extent permitted by law.

Section 4.3. Meetings. Notice of committee meetings shall be giverhia $ame manner as notice for special meetingsof th
Board of Trustees. One-third, but not less thaa ofithe members of any committee shall be préagrérson at any meeting of a committee
in order to constitute a quorum for the transactibbusiness at a meeting, and the act of a mgjprésent at a meeting at the time of a vote if
a quorum is then present shall be the act of a datisam The Board of Trustees or, if authorizedhry Board in a committee charter or
otherwise, the committee members may designataiantan of any committee, and the chairman or, énabsence of a chairman, a majority
of any committee may fix the time and place ofitsetings unless the Board shall otherwise providehe absence or disqualification of any
member of any committee, the members thereof ptedemy meeting and not disqualified from votindpether or not they constitute a
guorum, may unanimously appoint another Trustextat the meeting in the place of absent or difggcamembers.

Each committee shall keep minutes of its proceedargl shall periodically report its activities lbe tfull Board of Trustees and,
except as otherwise provided by law or under thesraf the S.E.C. and applicable stock exchangeshich the Trust's shares are listed, any
action by any committee shall be subject to revisind alteration by the Board of Trustees, provithed no rights of third persons shall be
affected by any such revision or alteration.

Section 4.4. Telephone Meetings Members of a committee may participate in a mgdty means of a conference telephone
or similar communications equipment and participain a meeting by these means shall constituteepiee in person at the meeting.
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Section 4.5. Action by Written Consent of CommitteesAny action required or permitted to be takearat meeting of a
committee of the Trustees may be taken without etimg, if a consent in writing to such action igreéd by a majority of the committee and
such written consent is filed with the minutes odqeedings of such committee.

Section 4.6. Vacancies Subject to the provisions hereof, the Board mfstees shall have the power at any time to chdrge
membership of any committee, to fill all vacancisgdesignate alternate members to replace anyabsdisqualified member or to dissolve
any such committee.

ARTICLE YV

OFFICERS

Section 5.1. General Provisions The officers of the Trust shall include a presitl a secretary and a treasurer and may in
a chairman of the board, a vice chairman of thedyaachief executive officer, a chief operatin§iagr, a chief financial officer, one or more
vice presidents, one or more assistant secretan@®ne or more assistant treasurers. In additienTrustees may from time to time appoint
such other officers with such powers and dutietheg shall deem necessary or desirable. The offigkethe Trust shall be elected annuall
the Trustees at the first meeting of the Trustexd after each annual meeting of shareholdertheltlection of officers shall not be held at
such meeting, such election shall be held as doeeafter as may be convenient. Each officer $twddl office until his or her successor is
elected and qualifies or until his or her deatkigeation or removal in the manner hereinafter jogled. Any two or more offices, except
president and vice president, may be held by theegzerson. In their discretion, the Trustees maayé unfilled any office except that of
president and secretary. Election of an officeagent shall not of itself create contract righesaeen the Trust and such officer or agent.

Section 5.2. Removal and ResignationAny officer or agent of the Trust may be remobgdhe Trustees if in their judgment
the best interests of the Trust would be servegktye but the removal shall be without prejudicéh® contract rights, if any, of the person so
removed. Any officer of the Trust may resign ay éme by giving written notice of his or her resaion to the Trustees, the chairman of the
board, the president or the secretary. Any resignahall take effect at any time specified thera, if the time when it shall become
effective is not specified therein, immediately opts receipt. The acceptance of a resignatiofi sbabe necessary to make it effective
unless otherwise stated in the resignation. Agresdion shall be without prejudice to the contragttts, if any, of the Trust.

Section 5.3. Vacancies A vacancy in any office may be filled by the $tees for the balance of the term.

Section 5.4. Chief Executive Officer The Trustees may designate a chief executiveenffrom among the Trustees or elec
officers. The chief executive officer shall haesponsibility for implementation of the policiestbé Trust, as determined by the Trustees,
and for the administration of the business affafrthe Trust. In the absence of both the chairman
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and vice chairman of the board, the chief execudffieer shall preside over the meetings of theifa# Trustees at which he shall be
present. In the absence of a different designatimManaging Trustees, or any of them, shalltioncas the chief executive officer of the
Trust.

Section 5.5. Chief Operating Officer The Trustees may designate a chief operatingenffrom among the elected officers.
Said officer will have the responsibilities andidatas set forth by the Trustees or the chief ekexofficer.

Section 5.6. Chief Financial Officer The Trustees may designate a chief financiat@fffrom among the elected officers.
Said officer will have the responsibilities andidatas set forth by the Trustees or the chief exaxofficer.

Section 5.7. Chairman and Vice Chairman of the Board@he chairman of the board, if any, and the elcairman of the boar
if any, shall perform such duties as may be assigodim, her or them by the Trustees. In the abs®f a chairman and vice chairman of
board or if none are appointed, the Managing Tasster any of them, shall preside at meetingseBibard of Trustees.

Section 5.8. President The president may execute any deed, mortgagel, bease, contract or other instrument, except in
cases where the execution thereof shall be exgrde#gated by the Trustees or by these Bylawsntesother officer or agent of the Trust or
shall be required by law to be otherwise execued,in general shall perform all duties incidenthi® office of president and such other
duties as may be prescribed by the chief execofiiger or the Trustees.

Section 5.9. Vice Presidents In the absence or unavailability of the presidére vice president (or in the event there beemor
than one vice president, any vice president) gieafiorm the duties of the president and when so@gshall have all the powers of the
president; and shall perform such other dutiesaa fime to time may be assigned to him or hergygresident, the chief executive officer
or by the Trustees. The Trustees may designatelomere vice presidents as executive vice presigsenior vice presidents or as vice
presidents for particular areas of responsibility.

Section 5.10. Secretary The secretary (or his or her designee) shakéep the minutes of the proceedings of the shidersy
the Trustees and committees of the Trustees ipnere books provided for that purpose; (b) se¢dH notices are duly given in
accordance with the provisions of these Bylawssareguired by law; (c) be custodian of the Trusbrds and of the seal of the Trust, if any;
(d) maintain a share register, showing the ownprahd transfers of ownership of all shares of thesfl unless a transfer agent is employe
maintain and does maintain such a share registdr{eg in general perform such other duties as tiore to time may be assigned to the
secretary by the chief executive officer or thestees.

Section 5.11. Treasurer The treasurer shall have the custody of thedamtl securities of the Trust and shall keep fudl a
accurate accounts of receipts and disbursemebizolks belonging to the Trust and shall depositnalheys and other valuable effects in the
name and to the credit of the Trust in such depusit as may be authorized by the Trustees. Hasuarer
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shall also have such other responsibilities as beagssigned to him or her by the chief executiVieafor the Trustees.

Section 5.12. Assistant Secretaries and Assistant Treasurditse assistant secretaries and assistant treasimwgeneral, shall
perform such duties as shall be assigned to thetheébgecretary or treasurer, respectively, or byctiief executive officer or the Trustees.

ARTICLE VI
CONTRACTS, LOANS, CHECKSAND DEPOSITS

Section 6.1. Contracts The Board of Trustees may authorize any Trustiieer or agent (including the Advisor or anyioét
of the Advisor) to enter into any contract or t@exte and deliver any instrument in the name ofanbehalf of the Trust and such authority
may be general or confined to specific instand&sy agreement, deed, mortgage, lease or other demuexecuted by an authorized Trustee,
officer or agent shall be valid and binding upoa Thustees and upon the Trust when authorizedifiedaby action of the Trustees.

Section 6.2. Checks and Drafts All checks, drafts or other orders for the paptr@f money, notes or other evidences of
indebtedness issued in the name of the Trust kbaligned by such officer or agent of the Trusuioh manner as shall from time to time be
determined by the treasurer, the chief executifieefor the Trustees.

Section 6.3. Deposits. All funds of the Trust not otherwise employe@lsbe deposited from time to time to the credithof
Trust in such banks, trust companies or other depis as the treasurer, the chief executive effar the Trustees may designate.
ARTICLE VII
SHARES
Section 7.1. Certificates. Ownership of shares of any class of shares éfial ownership of the Trust shall be evidenbg«

certificates, or at the election of a shareholddydok entry form. Unless otherwise determinedngyBoard of Trustees, any such certificates
shall be signed by the chief executive officer, hesident or a vice president and countersignetidgecretary or an assistant secretary or
the treasurer or an assistant treasurer and magdbed with the seal, if any, of the Trust. Thgmatures may be either manual or facsimile.
Certificates shall be consecutively numbered arideifTrust shall from time to time issue severasses of shares, each class may have its
own number series. A certificate is valid and rbayissued whether or not an officer who signes #till an officer when it is issued.

Section 7.2. Transfers

€)) Shares of the Trust shall be transferable in themaaprovided by applicable law, the Declaratio nfst and these
Bylaws. Certificates shall be treated as
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negotiable and title thereto and to the sharestberesent shall be transferred by delivery thetetiie same extent as those of a Maryland
stock corporation.

(b) The Trust shall be entitled to treat the holderezbrd of any share or shares as the holder irtHactof and, accordingly,
shall not be bound to recognize any equitable logrotlaim to or interest in such share or sharehemart of any other person, whether or
it shall have express or other notice thereof, pikas otherwise provided in these Bylaws or byldles of the State of Maryland.

Section 7.3. Lost Certificates For shares evidenced by certificates, any affigsignated by the Trustees may direct a new
certificate to be issued in place of any certificpteviously issued by the Trust alleged to hawnbest, stolen or destroyed upon the making
of an affidavit of that fact by the person claimihg certificate to be lost, stolen or destroy®¢hen authorizing the issuance of a new
certificate, an officer designated by the Trust@ey, in such officer’s discretion and as a condifiwecedent to the issuance thereof, require
the owner of such lost, stolen or destroyed cestié or the owner’s legal representative to adsettie same in such manner as he shall
require and/or to give bond, with sufficient suretythe Trust to indemnify it against any losslaim which may arise as a result of the
issuance of a new certificate.

Section 7.4. Closing of Transfer Books or Fixing of Record Date

€)) The Trustees may set, in advance, a record datbdgrurpose of determining shareholders entitietbtice of or to vote ¢
any meeting of shareholders or determining shadehslentitled to receive payment of any dividentherallotment of any other rights, or in
order to make a determination of shareholdersrigrather proper purpose.

(b) In lieu of fixing a record date, the Trustees megvie that the share transfer books shall be diésea stated period but
not longer than 20 days. If the share transfekbawe closed for the purpose of determining slwddelns entitled to notice of or to vote at a
meeting of shareholders, such books shall be clfigeat least 10 days before the date of such mgeti

(©) If no record date is fixed and the share transtekb are not closed for the determination of shadshs, (i) the record date
for the determination of shareholders entitleddtiae of or to vote at a meeting of shareholdeed e at the close of business on the day on
which the notice of meeting is mailed or the 30Cdly efore the meeting, whichever is the closer ttathe meeting; and (ii) the record date
for the determination of shareholders entitledeieive payment of a dividend or an allotment of atier rights shall be the close of business
on the day on which the resolution of the Trustdes|aring the dividend or allotment of rightsatopted.

(d) When a determination of shareholders entitled te &b any meeting of shareholders has been maug®wasded in this
section, such determination shall apply to any aajment thereof unless the Board of Trustees skath new record date with respect the
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Section 7.5. Share Ledger The Trust shall maintain at its principal officeat the office of its counsel, accountants ansfer
agent a share ledger containing the name and addffesach shareholder and the number of sharescbf@ass held by such shareholder.

Section 7.6. Fractional Shares; Issuance of Unit§he Trustees may issue fractional shares origieder the issuance of scrip,
all on such terms and under such conditions asrfeydetermine. Notwithstanding any other provisiéthe Declaration of Trust or these
Bylaws, the Trustees may issue units consistindjféérent securities of the Trust. Any securitgusd in a unit shall have the same
characteristics as any identical securities isdyetthhe Trust, except that the Trustees may prowidefor a specified period securities of the
Trust issued in such unit may be transferred orbtuaks of the Trust only in such unit.

ARTICLE VIII
REGULATORY COMPLIANCE AND DISCLOSURE

Section 8.1. Actions Requiring Regulatory Compliance Implicatihg Trust If any shareholder (whether individually or
constituting a group, as determined by the Boartiro$tees), by virtue of such shareholder’s owrnipristierest in the Trust or actions taken
by the shareholder affecting the Trust, triggeesapplication of any requirement or regulationmf éederal, state, municipal or other
governmental or regulatory body on the Trust or suiysidiary (for purposes of this ARTICLE VIII, defined in Section 2.14.5(c)) of the
Trust or any of their respective businesses, assatperations, including, without limitation, aopligations to make or obtain a
Governmental Action (as defined in Section 2.14s8gh shareholder shall promptly take all actiomsessary and fully cooperate with the
Trust to ensure that such requirements or reguiatioe satisfied without restricting, imposing diddial obligations on or in any way limiting
the business, assets, operations or prospects adfrtist or any subsidiary of the Trust. If thershalder fails or is otherwise unable to
promptly take such actions so to cause satisfacfiguch requirements or regulations, the sharemnadall promptly divest a sufficient
number of shares of the Trust necessary to caesgpblication of such requirement or regulationabapply to the Trust or any subsidiary of
the Trust. If the shareholder fails to cause sattsfaction or divest itself of such sufficientmioer of shares of the Trust by not later than the
10th day after triggering such requirement or rafjoh referred to in this Section 8.1, then anyrsbaf the Trust beneficially owned by such
shareholder at and in excess of the level triggettie application of such requirement or regulagiball, to the fullest extent permitted by |
be deemed to constitute shares held in violatiah@wnership limitations set forth in Article \Wf the Declaration of Trust and be subject
to the provisions of Article VIl of the Declaratiaif Trust and any actions triggering the applicatid such a requirement or regulation may
be deemed by the Trust to be of no force or effébdreover, if the shareholder who triggers theligagion of any regulation or requirement
fails to satisfy the requirements or regulationsoatiake curative actions within such 10 day pertbhd Trust may take all other actions which
the Board of Trustees deems appropriate to regoimgpliance or to preserve the value of the Trusdsets; and the Trust may charge the
offending shareholder for the Trust’'s costs andceesps as well as any damages which may resul tortist.
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As an example and not as a limitation, at the tinese Bylaws are being amended and restated, tist Aolds a controlling
ownership position in a company formed and licers®dn insurance company in the State of Indidie laws of the State of Indiana have
certain regulatory requirements for any person sdeks to control (as defined under Indiana lawgragany which itself controls an
insurance company domiciled in the State of Indiamauding by exercising proxies representing 1@more of the Trust’s voting
securities. Accordingly, if a shareholder seeksxercise proxies for a matter to be voted upanrateting of the Trust’s shareholders
without having obtained any applicable approvadsrfthe Indiana insurance regulatory authoritieshquroxies representing 10% or more of
the Trust’s voting securities will, subject to Sent8.3, be void and of no further force or effect.

As a further example and not as a limitation, atttme these Bylaws are being amended and restatedyust owns healthcare
facilities in various states which are subjecttidesregulatory and licensing requirements in esaadh state. Under the licensing terms or
regulatory regime of certain states with jurisdiotover the Trust, a shareholder which acquiresnéralling equity position in the Trust may
be required to obtain regulatory approval or cohpeor to or as a result of obtaining such owngrsiccordingly, if a shareholder which
acquires a controlling equity position in the Trthgit would require the shareholder or the Trustitiain the consent or approval of a state
authority due to the fact that the Trust owns Igghhealthcare facilities in such state, and thee$tolder refuses to provide the Trust with
information required to be submitted to the apjtllesstate authority or if the state authority dees to approve the shareholdeswnership ¢
the Trust, then, in either event, shares of thesflowned by the shareholder necessary to reduowitsrship to an amount so that the
shareholder’s ownership of Trust shares would egtire it to provide any such information to, or onsent to be obtained from, the state
authority, may be deemed by the Board of Trusted®tshares held in violation of the ownershiptitidon in Article VII of the Declaration
of Trust and shall be subject to the provisionéudicle VII of the Declaration of Trust.

Section 8.2. Compliance With Law Shareholders shall comply with all applicablguieements of federal and state laws,
including all rules and regulations promulgated¢@der, in connection with such shareholder’s aglip interest in the Trust and all other
laws which apply to the Trust or any subsidiaryhaf Trust or their respective businesses, ass@gavations and which require action or
inaction on the part of the shareholder.

Section 8.3. Limitation on Voting Shares or ProxiesWithout limiting the provisions of Section 8ifla shareholder (whether
individually or constituting a group, as determiri®dthe Board of Trustees), by virtue of such shalder’'s ownership interest in the Trust or
its receipt or exercise of proxies to vote sharesen by other shareholders, would not be permttiadte the shareholder’s shares of the
Trust or proxies for shares of the Trust in exa#ss certain amount pursuant to applicable lawlgidiog by way of example, applicable state
insurance regulations) but the Board of Trusteésraénes that the excess shares or shares reddmnthe excess proxies are necessary to
obtain a quorum, then such shareholder shall nenkiled to vote any such excess shares or proaigbinstead such excess shares or pr
may, to the fullest extent permitted by law, beeebby the Advisor (or by another person designbtethe Trustees) in proportion to the total
shares otherwise voted on such matter.
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Section 8.4. Representations, Warranties and Covenants Madever@mental or Regulatory BodiesTo the fullest extent
permitted by law, any representation, warrantyawetiant made by a shareholder with any governmentaigulatory body in connection
with such shareholder’s interest in the Trust or subsidiary of the Trust shall be deemed to baeikaneously made to, for the benefit of and
enforceable by, the Trust and any applicable sidrgiabf the Trust.

Section 8.5. Board of TrusteédDeterminations The Board of Trustees shall be empowered to mildeterminations
regarding the interpretation, application, enforeatrand compliance with any matters referred tcootemplated by this ARTICLE VIII.

ARTICLE IX
FISCAL YEAR
Section 9.1. Fiscal Year. The fiscal year of the Trust shall be the catengkar.
ARTICLE X

DIVIDENDS AND OTHER DISTRIBUTIONS

Section 10.1. Dividends and Other DistributionsDividends and other distributions upon the shafebeneficial interest of the
Trust may be authorized and declared by the TrastBévidends and other distributions may be paiddsh, property or shares of the Trust.

ARTICLE XI
SEAL

Section 11.1. Seal. The Trustees may authorize the adoption of Blsetihe Trust. The Trustees may authorize onmare
duplicate seals.

Section 11.2. Affixing Seal. Whenever the Trust is permitted or requiredftix &s seal to a document, it shall be sufficieat
meet the requirements of any law, rule or regutat@ating to a seal to place the word “(SEAL)"aknt to the signature of the person
authorized to execute the document on behalf oTthet.

ARTICLE XII
WAIVER OF NOTICE
Section 12.1. Waiver of Notice. Whenever any notice is required to be givenymmsto the Declaration of Trust, these Bylaws

or applicable law, a waiver thereof in writing, ségl by the person or persons entitled to sucheatica waiver by electronic transmission by
the
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person or persons entitled to such notice, whethfare or after the time stated therein, shall &ented equivalent to the giving of such
notice. Neither the business to be transactedrate purpose of any meeting need be set forthawaiver of notice or waiver by electronic
transmission, unless specifically required by séatihe attendance of any person at any meetiafy@institute a waiver of notice of such
meeting, except where such person attends a mdetitige express purpose of objecting to the tretisa of any business on the ground that
the meeting is not lawfully called or convened.

ARTICLE XIlII
AMENDMENT OF BYLAWS
Section 13.1. Amendment of Bylaws Except for any change for which these Bylawsiines approval by more than a majority

vote of the Trustees, these Bylaws may be amendexpealed or new or additional Bylaws may be agldpinly by the vote or written
consent of a majority of the Trustees.

ARTICLE X1V

MISCELLANEOUS

Section 14.1. References to Declaration of TrusAll references to the Declaration of Trust slratlude any amendments
thereto.

Section 14.2. Costs and Expensesin addition to, and as further clarificationezch shareholder’s obligation to indemnify and
hold the Trust harmless from and against all ce&stgenses, penalties, fines and other amountsidimgj, without limitation, attorneys’ and
other professional fees, whether third party oerimal, arising from such shareholder’s violatiorany provision of the Declaration of Trust or
these Bylaws pursuant to Section 8.7 of the Detitaraf Trust, to the fullest extent permitted layv, each shareholder will be liable to the
Trust (and any subsidiaries or affiliates therdof) and indemnify and hold harmless the Trust (ang subsidiaries or affiliates thereof) from
and against, all costs, expenses, penalties, éinether amounts, including, without limitationasmnable attorneys’ and other professional
fees, whether third party or internal, arising freath shareholder’s breach of or failure to futlynply with any covenant, condition or
provision of these Bylaws or the Declaration of Sir(including Section 2.14 of these Bylaws) or antion by or against the Trust (or any
subsidiaries or affiliates thereof) in which sutlaieholder is not the prevailing party, and shajl puch amounts to such indemnitee on
demand, together with interest on such amounts;twinierest will accrue at the lesser of the Tribtghest marginal borrowing rate, per
annum compounded, and the maximum amount perntittéaw, from the date such costs or the like aceiired until the receipt of payment.

Section 14.3. Ratification. The Board of Trustees or the shareholders niify emmd make binding on the Trust any action or
inaction by the Trust or its officers to the ext#drdt the Board of Trustees or the shareholderkldwave originally authorized the matter.
Moreover, any action or inaction questioned in shgreholder’s derivative proceeding or any other
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proceeding on the ground of lack of authority, défe or irregular execution, adverse interest dfastee, officer or shareholder, non-
disclosure, miscomputation, the application of iogar principles or practices of accounting, or otlige, may be ratified, before or after
judgment, by the Board of Trustees or by the stadehs and, if so ratified, shall have the samed@nd effect as if the questioned actio
inaction had been originally duly authorized, andtsratification shall be binding upon the Trustl és shareholders and shall constitute ¢
to any claim or execution of any judgment in respdsuch questioned action or inaction.

Section 14.4. Ambiguity . In the case of an ambiguity in the applicatibamy provision of these Bylaws or any definition
contained in these Bylaws, the Board of Trusteadl blave the sole power to determine the applicatiosuch provisions with respect to any
situation based on the facts known to it and swethrdhination shall be final and binding unless deieed by a court of competent
jurisdiction to have been made in bad fa

Section 14.5. Inspection of Bylaws The Trustees shall keep at the principal offaxehe transaction of business of the Trust
the original or a copy of the Bylaws as amendedtioerwise altered to date, certified by the secyetahich shall be open to inspection by
shareholders at all reasonable times during offaas.

Section 14.6. Election to be Subject to Part of Title 3, Subtlle Notwithstanding any other provision containedhe
Declaration of Trust or these Bylaws, the Trusebgrelects to be subject to Section 3-804(b) apdf(€itle 3, Subtitle 8 of the Maryland
General Corporation Law (or any successor statuthjs Section 14.6 only may be repealed, in wiool part, by a subsequent amendment
to these Bylaws.

Section 14.7. Special Voting Provisions relating to Control SlsaréNotwithstanding any other provision containedeleor in
the Declaration of Trust or these Bylaws, TitleS8ptitle 7 of the Maryland General Corporation L@wvany successor statute) shall not a|
to any acquisition by any person of shares of beiabfnterest of the Trust. This section may bpealed, in whole or in part, at any time,
whether before or after an acquisition of contt@res and, upon such repeal, may, to the extenide by any successor bylaw, apply to
prior or subsequent control share acquisition.

ARTICLE XV

ARBITRATION

Section 15.1. Procedures for Arbitration of DisputesAny disputes, claims or controversies broughobgn behalf of any
shareholder of the Trust (which, for purposes &f ARTICLE XV, shall mean any shareholder of recordiny beneficial owner of shares of
the Trust, or any former shareholder of recordesrdficial owner of shares of the Trust), eitheha her or its own behalf, on behalf of the
Trust or on behalf of any series or class of shafdise Trust or shareholders of the Trust agdmstTrust or any Trustee, officer, manager
(including Reit Management & Research LLC or itscassor), agent or employee of the Trust, includisgutes, claims or controversies
relating to the meaning, interpretation, effectidiy, performance or enforcement of the Declamatof Trust or these Bylaws (all of which

30




are referred to as “Disputes”) or relating in amgywio such a Dispute or Disputes shall, on the dehaé any party to such Dispute, be
resolved through binding and final arbitration atardance with the Commercial Arbitration Rulee(tRules”) of the American Arbitration
Association (“AAA”) then in effect, except as thdReles may be modified in this ARTICLE XV. For thgeoidance of doubt, and not as a
limitation, Disputes are intended to include deliik@actions against Trustees, officers or managgtise Trust and class actions by
shareholders against those individuals or entétresthe Trust. For the avoidance of doubt, a Desphall include a Dispute made
derivatively on behalf of one party against anotbesty.

Section 15.2. Arbitrators. There shall be three arbitrators. If thereanly two parties to the Dispute, each party shelbet
one arbitrator within 15 days after receipt by mrggent of a copy of the demand for arbitrationctSarbitrators may be affiliated or
interested persons of such parties. If eithelydfaits to timely select an arbitrator, the othartg to the Dispute shall select the second
arbitrator who shall be neutral and impartial ahdllsnot be affiliated with or an interested persdmrither party. If there are more than two
parties to the Dispute, all claimants, on the oaedhand all respondents, on the other hand, sheli select, by the vote of a majority of the
claimants or the respondents, as the case maybarbitrator. Such arbitrators may be affiliatednterested persons of the claimants or the
respondents, as the case may be. If either @thatas or all respondents fail to timely selecialitrator then such arbitrator (who shall be
neutral, impartial and unaffiliated with any pargfjall be appointed by the parties who have apeditite first arbitrator. The two arbitrators
so appointed shall jointly appoint the third andgiding arbitrator (who shall be neutral, imparéiatl unaffiliated with any party) within 15
days of the appointment of the second arbitraliothe third arbitrator has not been appointed imithe time limit specified herein, then the
AAA shall provide a list of proposed arbitratorsaocordance with the Rules, and the arbitratod $leahppointed by the AAA in accordance
with a listing, striking and ranking procedure, vitach party having a limited number of strikegleding strikes for cause.

Section 15.3. Place of Arbitration The place of arbitration shall be Boston, Maksaetts unless otherwise agreed by the
parties.

Section 15.4. Discovery. There shall be only limited documentary discgwardocuments directly related to the issues in
dispute, as may be ordered by the arbitrators.

Section 15.5. Awards. In rendering an award or decision (the “Awardhg arbitrators shall be required to follow therdeof
the State of Maryland. Any arbitration proceedingé®\ward rendered hereunder and the validity,atféad interpretation of this arbitration
agreement shall be governed by the Federal Arfatraict, 9 U.S.C. 81 et seq. The Award shall beviiting and may, but shall not be
required to, briefly state the findings of fact asahclusions of law on which it is based. Any mamg award shall be made and payable in
U.S. dollars free of any tax, deduction or offs€he party against which the Award assesses a mugnebligation shall pay that obligation
or before the 30th day following the date of theakaor such other date as the Award may provide.

Section 15.6. Costs and ExpensesExcept as otherwise set forth in the Declaratibfirust or these Bylaws, including
Section 14.2 of these Bylaws, or as otherwise agbeéveen the parties, each party involved in @ies shall bear its own costs and
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expenses (including attorneys’ fees), and theraitoits shall not render an award that would inclsitifting of any such costs or expenses
(including attorneys’ fees) or, in a derivative €&s class action, award any portion of the Trustisrd to the claimant or the claimant’s
attorneys. Each party (or, if there are more tiaamparties to the Dispute, all claimants, on the band, and all respondents, on the other
hand, respectively) shall bear the costs and exgsenfsits (or their) selected arbitrator and theigs: (or, if there are more than two parties to
the Dispute, all claimants, on the one hand, ahegbondents, on the other hand) shall equally theacosts and expenses of the third
appointed arbitrator.

Section 15.7. Final and Binding An Award shall be final and binding upon thetjee thereto and shall be the sole and
exclusive remedy between such parties relatingedispute, including any claims, counterclaimsyés or accounting presented to the
arbitrators. Judgment upon the Award may be edt@rany court having jurisdiction. To the fullesttent permitted by law, no application
or appeal to any court of competent jurisdictioryrba made in connection with any question of laisiag in the course of arbitration or with
respect to any award made except for actions mglati enforcement of this agreement to arbitratenyrarbitral award issued hereunder and
except for actions seeking interim or other pransil relief in aid of arbitration proceedings iryarourt of competent jurisdiction.

Section 15.8. Beneficiaries This ARTICLE XV is intended to benefit and baceable by the shareholders, Trustees,
officers, managers (including Reit Management &daesh LLC or its successor), agents or employe#sectrust and the Trust and shall be
binding on the shareholders of the Trust and thistTas applicable, and shall be in addition ta, @t in substitution for, any other rights to
indemnification or contribution that such individsi@r entities may have by contract or otherwise.
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SENIOR HOUSING PROPERTIES TRUST
AMENDED AND RESTATED BYLAWS
ARTICLE
OFFICES

Section 1.1. Principal Office. The principal office of the Trust shall be laggitat such place or places as the Board of Trustee
may designate.

Section 1.2. Additional Offices. The Trust may have additional offices at suates as the Board of Trustees may from time
to time determine or the business of the Trust reguire.

ARTICLE I
MEETINGS OF SHAREHOLDERS

Section 2.1. Place. All meetings of shareholders shall be held atgtincipal office of the Trust or at such otheagd as is
designated by the Trustees or the chairman ofdledbor president.

Section 2.2. Annual Meeting An annual meeting of the shareholders for tieeta&n of Trustees and the transaction of any
business within the powers of the Trust shall Hd hesuch times as the Trustees may designatiuré-to hold an annual meeting does not
invalidate the Trust's existence or affect any othee valid acts of the Trust.

Section 2.3. Special Meetings Special meetings of shareholders may be calddlly a majority of the Trustees then in
office. If there shall be no Trustees, the officef the Trust shall promptly call a special megtif the shareholders entitled to vote for the
election of successor Trustees for the purposéeofirg Trustees.

Section 2.4. Notice of Regular or Special MeetingdN'ritten notice specifying the place, day andrhafuany regular or special
meeting, the purposes of the meeting, to the exezntired by law to be provided, and all other eratrequired by law shall be given to each
shareholder of record entitled to vote, either peasly or by sending a copy thereof by mail, postptepaid, to his or her address appearing
on the books of the Trust or theretofore given oy ar her to the Trust for the purpose of noticeifono address appears or has been given,
addressed to the place where the principal offfdbe Trust is situated, or by electronic transimissincluding facsimile transmission, to any
address or number of such shareholder at whicktitaeeholder receives electronic transmissionmalfed, such notice shall be deemed to be
given once deposited in the U.S. mail addresséldetshareholder at his or her post office addressappears on the records of the Trust,
with postage thereon prepaid. It shall be the dfithe secretary to give notice of each meetinthefshareholders.




Section 2.5. Notice of Adjourned Meetings It shall not be necessary to give notice oftiime and place of any adjourned
meeting or of the business to be transacted thetkat than by announcement at the meeting at which adjournment is taken.

Section 2.6. Scope of Meetings Except as otherwise expressly set forth elsesvimethese Bylaws, no business shall be
transacted at an annual or special meeting of Bblters except as specifically designated in thezaor otherwise properly brought before
the shareholders by or at the direction of the BadirTrustees.

Section 2.7. Organization of Shareholder Meeting&very meeting of shareholders shall be condueyean individual
appointed by the Board of Trustees to be chairpeo$the meeting or, in the absence of such app@int or the absence of the appointed
individual, by the chairman of the board or, in tase of a vacancy in the office or absence otliagrman of the board, by one of the
following officers present at the meeting in thédwing order: the vice chairman of the board héte be one, the president, the vice
presidents in their order of seniority or, in thEsa@nce of such officers, a chairperson chosendgtihreholders by the vote of holders of
shares of beneficial interest representing a ntgjofithe votes cast on such appointment by shddel®present in person or represented by
proxy. The secretary, an assistant secretaryperson appointed by the Trustees or, in the abssfrsigch appointment, a person appointed
by the chairperson of the meeting shall act ases@gr of the meeting and record the minutes ofitketing. If the secretary presides as
chairperson at a meeting of the shareholders,ttieesecretary shall not also act as secretaryeofitbeting and record the minutes of the
meeting. The order of business and all other msatieprocedure at any meeting of shareholdersd bhaletermined by the chairperson of the
meeting. The chairperson of the meeting may pitgssuch rules, regulations and procedures andstadie action as, in the discretion of s
chairperson, are appropriate for the proper condiutte meeting, including, without limitation: (egstricting admission to the time set for
commencement of the meeting; (b) limiting atten@aaicthe meeting to shareholders of record of tiustTtheir duly authorized proxies or
other such persons as the chairperson of the ngemity determine; (c) limiting participation at tmeeting on any matter to shareholders of
record of the Trust entitled to vote on such mattezir duly authorized proxies or other such pessas the chairperson of the meeting may
determine; (d) limiting the time allotted to quesis or comments by participants; (e) maintainirdpoand security at the meeting;

(f) removing any shareholder or other person wiioses to comply with meeting procedures, rulesungines as set forth by the
chairperson of the meeting; (g) concluding a mgetinrecessing or adjourning the meeting to a lddé¢e and time and at a place announc
the meeting; and (h) complying with any state ar@l laws and regulations concerning safety andrggc Without limiting the generality «
the powers of the chairperson of the meeting puntsizethe foregoing provisions, the chairperson mdjpurn any meeting of shareholders
any reason deemed necessary by the chairperstudiimg, without limitation, if (i) no quorum is psent for the transaction of the business,
(i) the Board of Trustees or the chairperson efrtieeting determines that adjournment is necessappropriate to enable the shareholders
to consider fully information that the Board of $tees or the chairperson of the meeting deterntiaesiot been made sufficiently or timely
available to shareholders or (iii) the Board of §tages or the chairperson of the meeting deterntieésadjournment is otherwise in the best
interests of the Trust. Unless otherwise deterchimethe chairperson of the meeting, meetings afedtolders shall not be required to be |

in accordance with the general rules of parliantgmpaocedure or any otherwise established rulesadr.
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Section 2.8. Quorum. At any meeting of shareholders, the presenpeison or by proxy of shareholders entitled to aast
majority of all the votes entitled to be cast attsmeeting shall constitute a quorum; but thisisacthall not affect any requirement under
statute or the Declaration of Trust for the voteassary for the adoption of any measure. If, h@resuch quorum shall not be present at any
meeting of the shareholders, the chairperson ofrtbeting shall have the power to adjourn the mgdtiom time to time without the Trust
having to set a new record date or provide anytmadil notice of such meeting, subject to any ddtlion of the Trust to give notice pursuant
to Section 2.5. At such adjourned meeting at whicjuorum shall be present, any business may bgairted which might have been
transacted at the meeting as originally notifidthe shareholders present, either in person or &ayypat a meeting of shareholders which has
been duly called and convened and at which a quevasestablished may continue to transact busimggisadjournment, notwithstanding
the withdrawal of enough votes to leave less thgnaum then being present at the meeting.

Section 2.9. Voting .

(@) With regard to election of a Trustee, and excephag be mandated by applicable law or the listeguirements of the
principal exchange on which the Trust’s common etarre listed: (i) a majority of all the votes catsh meeting of shareholders duly called
and at which a quorum is present shall be suffidieelect a Trustee in an uncontested electiod;(@&na majority of all the shares entitled to
vote at a meeting of shareholders duly called anehich a quorum is present shall be sufficienglect a Trustee in a contested election
(which, for purposes of these Bylaws, is an electibwhich the number of nominees exceeds the nuaffigustees to be elected at the
meeting). Each share may be voted for as manyidufils as there are Trustees to be elected anglHfose election the share is entitled to be
voted.

(b) With regard to any other matter which may propedyne before a meeting of shareholders duly calheldas which a
qguorum is present, and except as may be mandatappbgable law, by the listing requirements of ginmcipal exchange on which the
Trust’'s common shares are listed or by a specifiwgipion of the Declaration of Trust, (i) if suchatter is approved by at least 75% of the
Trustees then in office, including 75% of the Indiegent Trustees then in office, a majority of ladl votes cast at the meeting shall be
required to approve such matter; and (ii) if sudtter is not approved by at least 75% of the Tassthen in office, including 75% of the
Independent Trustees then in office, 75% of allghares entitled to vote at the meeting shall Qaired to approve such matter.

Section 2.10. Proxies. A shareholder may cast the votes entitled todst by him or her either in person or by proxyoceted
by the shareholder or by his or her duly authorizgent in any manner permitted by law. Such pshall be filed with such officer of the
Trust or third party agent as the Board of Trusstesl have designated for such purpose for vetific at or prior to such meeting. Any
proxy relating to the Trust’s shares of benefigittrest shall be valid until the expiration ddterein or, if no expiration is so indicated, for
such period as is permitted pursuant to Marylamd |At a meeting of shareholders, all questionsceoming the qualification of voters, the
validity of proxies, and the acceptance or rejectibvotes, shall be decided by or on behalf ofdhairperson of the meeting, subject to
Section 2.13.




Section 2.11. Record Date The Board of Trustees may fix the date for deteation of shareholders entitled to notice of &m
vote at a meeting of shareholders. If no datexeiffor the determination of the shareholderstkewtito vote at any meeting of shareholders,
only persons in whose names shares entitled toareteecorded on the share records of the Trdkeaipening of business on the day of any
meeting of shareholders shall be entitled to vosgiah meeting.

Section 2.12. Voting of Shares by Certain HoldersShares of the Trust registered in the nameoafrporation, partnership, trt
or other entity, if entitled to be voted, may beedbby the president or a vice president, a gempardher or trustee thereof, as the case may be
or a proxy appointed by any of the foregoing induals, unless some other person who has been &p@dinvote such shares pursuant to a
bylaw or a resolution of the governing body of saohporation or other entity or pursuant to an agrent of the partners of the partnership
presents a certified copy of such bylaw, resolutipagreement, in which case such person may vete shares. Any trustee or other
fiduciary may vote shares registered in his orrtaane as such fiduciary, either in person or by yrox

Section 2.13. Inspectors

@ Before or at any meeting of shareholders, the pkeson of the meeting may appoint one or more psras inspectors for
such meeting. Such inspectors shall (i) asceaathreport the number of shares of beneficial @serepresented at the meeting, in person or
by proxy and the validity and effect of proxies) (eceive and tabulate all votes, ballots or cotsg(iii) report such tabulation to the
chairperson of the meeting and (iv) perform sudteotcts as are proper to conduct the electiomtimgy at the meeting.

(b) Each report of an inspector shall be in writing aighed by him or her or by a majority of themhiéte is more than one
inspector acting at such meeting. If there is niba®m one inspector, the report of a majority shalthe report of the inspectors. The repo
the inspector or inspectors on the number of shamesented at the meeting and the results ofdtieg shall be priméacie evidence
thereof.

Section 2.14. Nominations and Other Proposals to be Considerteatings of ShareholdersNominations of individuals for
election to the Board of Trustees and the propwoisather business to be considered by the sharetsolt meetings of shareholders may be
properly brought before the meeting only as sehfor this Section 2.14. All judgments and deterations made by the Board of Trustees or
the chairperson of the meeting, as applicable, utdie Section 2.14 (including, without limitatiojudgments and determinations as to the
propriety of a proposed nomination or a proposaltbhér business for consideration by shareholddal) be final and binding unless
determined by a court of competent jurisdictiotnéwe been made in bad faith.

Section 2.14.1. Annual Meetings of Shareholders

(@) A shareholder of the Trust may recommend to the iNatimg and Governance Committee of the Board affes an
individual as a nominee for election to the Boardmistees. Such recommendation shall be maderitiemw notice to the Chair of such
committee and the Secretary of the Trust, whicliceathould contain or be
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accompanied by the information and documents veisipect to such recommended nominee and sharelioddesuch shareholder believes to
be relevant or helpful to the Nominating and Goeswe Committés deliberations. In considering such recommendatiee Nominating

and Governance Committee may request additionatrittion concerning the recommended nominee oshlihesholder making the
recommendation. The Nominating and Governance dtissrof the Board of Trustees will consider anglstecommendation in its
discretion. A shareholder seeking to make a notionaf an individual for election to the Board Diustees must make such nomination in
accordance with Section 2.14.1(b)(ii).

(b) Nominations of individuals for election to the Bdanf Trustees at an annual meeting of sharehoidagsbe properly
brought before the meeting (i) pursuant to the fTsusotice of meeting by or at the direction of th@aRl of Trustees or (ii) by any one or
more shareholders of the Trust who (A) (1) at theeaf the giving of the notice provided for ingl8ection 2.14.1, individually or in the
aggregate, hold at least 3% of the Traishares of beneficial interest entitled to votdhatmeeting on such election and have held suatesh
continuously for at least three years, and (2)inoously hold such shares through and includingithe of the annual meeting (including ¢
adjournment or postponement thereof), (B) are @astmareholder of record of the Trust at the timgiwihg the notice provided for in this
Section 2.14.1 through and including the time efdémnual meeting (including any adjournment or pas¢ment thereof), (C) are each
entitled to make nominations and to vote at thetmg®n such election and (D) comply with the netprocedures set forth in this
Section 2.14.1 as to such nomination. Section.2(lhXii) shall be the exclusive means for any shatder to make nominations of
individuals for election to the Board of Trustees.

(c) Nen fdne proposal ofethebusiness to be considered
by the shareholders at an annual meetlng of shigketso, other than the nomlnat|on of |nd|V|duaIsétht|on to the Board of Trusteesay

be properly brought before the meeting (i) purstianihe Trust’s notice of meeti
the direction of the Board of Trustees or (ii) myahareholder of the Trust who (A) has contrnuynh@ld at least $2,000 in market value, or
1%, of the Trust’s shares entitled to vote at tleetimg on—steh-eteettor-the proposal foretheauchbusiness—asthe-ease-meayfbeat leas

one year from the date such shareholder.glvesctheerprovrded forin thrs Sectron—Z—H—]r(eﬁﬁeh—neﬂeejs—gwen-pﬁeHe—Apfﬂﬁelo

contlnuously holds such shares through and mctudm tlme of the annual meetmg (|nclud|ng any)ad]rment or postponement thereof),
(B) is a shareholder of record at the time of gjvihe notice prowded for in this Section 2.14 fbtlgh and including the time of the annual
meeting (including any adjournment or postponentiegrteof), (C) is entitled te-mekereminaterpoopose-etresuchbusiness and to vote
at the meeting onsdeh-etectiontioe proposal fowﬂeauchbusrnes&as—ﬂee—ease—mﬁyar‘ui(D) complres wrth the notrce procedures set
forth in th|s Section—2-32.14.1 14 las to such

exclusive means for a shareholder to




meke-Rremiratieors-gropose-ethebusiness before an annual meeting of shareholeberept (x) to the extent of matters which are require
be presented to shareholders by applicable lawhniwe been properly presented in accordance héthetquirements of such law and

(y) nominations of individuals for election to tBeard of Trustees shall be made in accordanceSéttion 2.14.1(b) For purposes of
determining compliance with the requirement in $abise (A) of Section 2.14. Hc(ii), the market value of the Trust's shares Hajdhe
applicable shareholder shall be determined by pivitig the number of shares such shareholder comtisly held for that one-year period by
the highest selling price of the Trust shares pented on the principal exchange on which the Tsusimmon shares are listed during the 60
calendar days before the date such notice was #ghimi

(d) f-For nominations for election to the Board of Trester other business to be properly brought beforannual meeting
by a-sharehetdarne or more shareholdgrarsuant to Sectior—2H43Hay#Rd 4.1, suclshareholder (syhall have given timely notice
thereof in writing to the secretary of the Trusaittordance with this Section 2.14 and such othsinkss shall otherwise be a proper matter
for action by shareholders. To be time#tha notice of suckhareholdetsetiee(s) shall set forth all information required under this
Section 2.14 and shall be delivered to the segretiathe principal executive offices of the Trust tater than 5:00 p.m. (Eastern Time) on the
120th day nor earlier than the 150th day prioh®first anniversary of the date of the proxy stedst for the preceding year's annual
meeting ; provided, however, that in the event thatannual meeting is called for a date that isentisan 30 days earlier or later than the first
anniversary of the date of tipeeceding year’s annual meeting, notice-bysihehshareholder (sjo be timely shall be so delivered not later
than 5:00 p.m. (Eastern Time) on the 10th day Yalg the earlier of the day on which (i) noticetloé date of the annual meeting is maile:
otherwise made available or (ii) public announcenaéithe date of the annual meeting is first magéhle Trust. Neither the postponemen
adjournment of an annual meeting, nor the publimancement of such postponement or adjournment,csilamence a new time period for
the giving of a—sharehetgamotice of one or more shareholdessdescribed above. No shareholder may give aentatithe secretary
described in this Section 2.14-4¢b unless such shareholder holds a certificatelfahares of beneficial interest of the Trust owhgdsuch
shareholder during all times described in Sectidd 4 (-e)b), in the case of a nomination of one or morevialials for election to the Board
of Trustees, or Section 2.14.1(c), in the casheforoposal of other busingssnd a copy of each such certificate held by siareholder at
the time of giving such notice shall accompany sstdireholder’s notice to the secretary in ordestmh notice to be effective.

A sharehotdeésnotice of one or more shareholders pursuant toSbetion 2.14.5hall set forth:

(A) separatelyas to each individual whom-Hseichshareholderprepesés) propose¢o nominate for election or
reelection as a Trustee (a “Proposed Nominee”)aanydProposed Nominee Associated Person (as defined
Section 2.14.1€d)), (1) the name, age, business address and
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residence address of such Proposed Nominee amduthe and address of such Proposed Nominee Asgbciate
Person, (2) a statement of whether such Proposetriée is proposed for nomination as an Indepentierstee
(as defined in Section 3.2) or a Managing Trusésedgefined in Section 3.2) and a description oh$awposed
Nominee’s qualifications to be an Independent Bestr Managing Trustee, as the case may be, ahd?saposed
Nominee’s qualifications to be a Trustee pursuarthé criteria set forth in Section 3.1, (3) thassl, series and
number of any shares of beneficial interest ofTthest that are, directly or indirectly, beneficiabwned or owned
of record by such Proposed Nominee or by such Rexpdlominee Associated Person, (4) the date sabhsh
were acquired and the investment intent of suchiiaitipn, (5) a description of all purchases anlésaf securities
of the Trust by such Proposed Nominee or by suopdded Nominee Associated Person during the prex#486
month period, including the date of the transa&jdhe class, series and number of securitiesvedah the
transactions and the consideration involved, (@¢scription of all Derivative Transactions (as defl in

Section 2.14.14d)) by such Proposed Nominee or by such Proposedi@nAssociated Person during the
previous—2436 month period, including the date of the transadtiand the class, series and humber of securities
involved in, and the material economic terms of, tifansactions, such description to include, withioitation, all
information that such Proposed Nominee or Propdkedinee Associated Person would be required tortepoar
Insider Report (as defined in Section 2.14-g()§lif such Proposed Nominee or Proposed Nomineedated
Person were a Trustee of the Trust or the benkéeraer of more than 10% of the shares of the Tatigihe time of
the transactions, (7) any performance related ([@ber than an asset based feer-tbathichsuch Proposed
Nominee or such Proposed Nominee Associated Pessmiitled+ebased on any increase or decrease in the value
of anyshares of beneficial interestt the Trust or instrument or arrangement of thpetgontemplated within the
definition of Derivative Transaction, if ary—sfkthe-date-ofstehnroticancluding, without limitation, any such
interests held by members of such Proposed Nonsr@esuch Proposed Nominee Associated Person’s diatee
family sharing the same household with such Praphdseminee or such Proposed Nominee Associated Rerso
(8) any proportionate interest




in shares of the Trust or instrument or arrangeroétite type contemplated within the definitionédrivative
Transaction held, directly or indirectly, by a geader limited partnership in which such Proposemiihee or suc
Proposed Nominee Associated Person is a genetakpar, directly or indirectly, beneficially owas interest in
general partner, (9) a description of all dired ardirect compensation and other material moneagrgements,
arrangements and understandings during the pa# ylears, and any other material relationshipsye®st or
among-stetany shareholde#making the nomination, arfroposed Nominee Associated Person, or artlyeif
respective affiliates and associates, or otheisgat concert therewith, on the one hand, and €aoposed
Nominee, or his or her respective affiliates argbamtes, or others acting in concert therewiththenother hand,
including, without limitation, all information thatould be required to be disclosed pursuant to Uévh of
Regulation S-K promulgated by the U.S. Securities Bxchange Commission (the “S.E.C.") (and any sssor
regulation), if+keany shareholder making the nomination and any Propblesdinee Associated Person on whose
behalf the nomination is made, or any affiliateassociate thereof or person acting in concert whigrewere the
“registrant” for purposes of such rule and the Begal Nominee were a director or executive offidesuch
registrant, (10) any rights to dividends on thersh@f beneficial interest dfie Trust owned beneficially by such
Proposed Nominee or such Proposed Nominee Assddrateson that are separated or separable from the
underlying shares of the Trust, (11) to the exkemtwn by such Proposed Nominee or such Proposedridem
Associated Person, the name and address of anypetson who owns, of record or beneficially, ahgres of
beneficial interest of the Trust and who suppdresRroposed Nominee for election or reelection Bisiatee-and
(12) all other information relating to such Propb&&minee or such Proposed Nominee Associated iRPénadis
required to be disclosed in solicitations of prexier election of Trustees in an election contesef if an election
contest is not involved), or is otherwise requiredgach case, pursuant to Section 14 (or any ssoc@rovision) ¢
the Securities Exchange Act of 1934, as amended Ethchange Act”), and the rules and regulatiorsmrigated




(B)

(©)

(D)

as to any other business that the shareholder pespto bring before the meeting, (1) a descriptfocsuch
business, (2) the reasons for proposing such basmiethe meeting and any material interest in busimess of
such shareholder or any Shareholder Associate@d®éas defined in Section 2.14-2¢4)), including any
anticipated benefit to such shareholder or any&tader Associated Person therefrom, (3) a deganijoff all
agreements, arrangements and understandings besweleishareholder and Shareholder Associated Person
amongst themselves or with any other person ooperéncluding their names) in connection with pineposal of
such business by such shareholder and (4) a repatisa that such shareholder intends to appepeiison or by
proxy at the meeting to bring the business befogenteeting;

separatelas to-#reeachshareholder giving the notice and any Shareholdsiogiated Person, (1) the class, series
and number of all shares of the Trust that are ovafieecord by such shareholder or by such Shadehol
Associated Person, if any, (2) the class, seridsnamber of, and the nominee holder for, any shafrégneficial
interests of the Trust that are owned, directlindirectly, beneficially but not of record by sushareholder or by
such Shareholder Associated Person, if any, (3) siegpect to the shares referenced irfdhegoing clauses (1) a
(2), the date such shares were acquired and tlestiment intent of such acquisition and (4) all infation relating

to such shareholder and Shareholder AssociatediPtrat is required to be disclosed in connectidh tine
solicitation of proxies for election of Trusteesain election contest (even if an election contesabt involved), or |
otherwise required, in each case, pursuant to@et# (or any successor provision) of the Exchakgeand the
rules and regulations promulgated thereunder;

separatelyas totheeachshareholder giving the notice and any Shareholdsogiated Person, (1) the name and
address of such shareholder, as they appear arrdkes share ledger and the current name and ssldfe
different, of such shareholder and Shareholder éiaed Person and
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(E)

(2) the investment strategy or objective, if arfysch shareholder or Shareholder Associated Pensdm@a copy of
the prospectus, offering memorandum or similar duent, if any, provided to investors or potentialéstors in
such shareholder or Shareholder Associated Person;

separatelhas to-theeachshareholder giving the notice and any Shareholdaogiated Person, (1) a description of
all purchases and sales of securities of the Tyisuch shareholder or Shareholder Associated Relsting the
previous—2436 month period, including the date of the transadjdhe class, series and number of securities
involved in the transactions and the considerationlved, (2) a description of all Derivative Tratsions by such
shareholder or Shareholder Associated Person dtigrevious286 month period, including the date of the
transactions and the class, series and numbecofiges involved in, and the material economiertgrof, the
transactions, such description to include, witHoaitation, all information that such shareholderShareholder
Associated Person would be required to report omsider Report if such shareholder or Shareholdmsociated
Person were a Trustee of the Trust or the benk&ieraer of more than 10% of the shares of the Tatste time of
the transactions, (3) any performance related (@ber than an asset based feexthathichsuch shareholder or
Shareholder Associated Person is entiteldat®ed on any increase or decrease in the valleoésof the Trust or
instrument or arrangement of the type contemplafigtin the definition of Derivative Transaction,afy, as of the
date of such notice, including, without limitatiaany such interests held by members of such shialet®or
Shareholder Associated Person ‘s immediate farhdyisg the same household with such shareholder or
Shareholder Associated Person, (4) any proporgoinétrest in shares of the Trust or instrumergroangement of
the type contemplated within the definition of Dxative Transaction held, directly or indirectly, &ygeneral or
limited partnership in which such shareholder car8holder Associated Person is a general partnélirectly or
indirectly, beneficially owns an interest in a gaadgartner and (5) any rights to dividends onghares of the Tru
owned beneficially by such shareholder or Sharedroddsociated Person that are separated or sepdraivl the
underlying shares of the Trust;
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(F)

(G)

to the extent known by the shareholder giving tbiice, the name and address of any other persorowhs,
beneficially or of record, any shares of benefigidrest of the Trust and who supports the nomfoeelection or
reelection as a Trustee or the proposal of othsinkss; and

if more than one class or series of beneficialregein the Trust is outstanding, the class anésef shares of
beneficial interest of the Trust entitled to vode $uch Proposed Nominee and/or shareholder’s pebpas
applicable.

(e) A notice of one or more shareholders making a natign pursuant to Section 2.14.1(b)(ii) shall becaopanied by:

(A)

a signed and notarized statement of each sharetwideg the notice certifying that (1) all infori@n contained
in the notice is true and complete in all respg@pthe notice complies with this Section 2.141dd (3) such

shareholder will continue to hold all shares reafiessl in Section 2.14.1(b)(ii)(A) through and indhglthe time of

the annual meeting (including any adjournment @tponement thereof); and

a signed and notarized certificate of each Propbdbkedinee (1) certifying that the information comizdl in the
notice regarding such Proposed Nominee and anyoBespNominee Associated Person is true and conyuiete

complies with this Section 2.14.1 and (2) consentmbeing named in the shareholdguroxy statement as a

nominee and to serving as a Trustee if elected.

) fe)-Notwithstanding anything in the second sentenceeation 2.14.1{4 ) to the contrary, in the event that the number of

Trustees to be elected to the Board of Trusteggisased and there is no public announcementabf action at least 130 days prior to the
first anniversary of the date of the proxy statenfenthe preceding year’'s annual meeting, a stadel’s notice required by this

Section 2.14.1 also shall be considered timely ol with respect to nominees for any new posgioreated by such increase, if the notic
delivered to the secretary at the principal exeeuwbiffices of the Trust not later than 5:00 p.magtern Time) on the 10th day immediately
following the day on which such public announcenigrfiirst made by the Trust.

(9) fB—For purposes of this Section 2.14, (i) “Shareholsgsociated Person” of any shareholder shall mAxary person

acting in concert with, such shareholder, (B)
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any direct or indirect beneficial owner of sharébeneficial interest of the Trust owned of recordeneficially by such shareholder and

(C) any person controlling, controlled by or undemmon control with such shareholder or a Sharehadldsociated Person; (ii) “Proposed
Nominee Associated Pers” of any Proposed Nominee shall mean (A) any pegstimg in concert with such Proposed Nominee i)
direct or indirect beneficial owner of shares ofdficial interest of the Trust owned of record enébficially by such Proposed Nominee and
(C) any person controlling, controlled by or undemmon control with such Proposed Nominee or aé3egp Nominee Associated Person;
(iii) “Derivative Transaction” by a person shall areany (A) transaction in, or arrangement, agre¢imennderstanding with respect to, any
option, warrant, convertible security, stock apgatan right or similar right with an exercise, a@nsion or exchange privilege, or settlement
payment or mechanism related to, any security ®fTilust, or similar instrument with a value derivedavhole or in part from the value of a
security of the Trust, in any such case whetherobit is subject to settlement in a security & Thrust or otherwise or (B) any transaction,
arrangement, agreement or understanding whichdedwr includes an opportunity for such persoredtiy or indirectly, to profit or share in
any profit derived from any increase or decreagbenvalue of any security of the Trust, to miteyahy loss or manage any risk associated
with any increase or decrease in the value of aoyrity of the Trust or to increase or decreasentireber of securities of the Trust which
such person was, is or will be entitled to voteamy such case whether or not it is subject téeseéint in a security of the Trust or otherwise;
and (iv) “Insider Report” shall mean a statemenquieed to be filed pursuant to Section 16 of thetiange Act (or any successor provisions)
by a person who is a Trustee of the Trust or whdrisctly or indirectly the beneficial owner of neothan 10% of the shares of the Trust.

Section 2.14.2. Shareholder Nominations or Other Proposals CauSowgnant Breaches or Default#t the
same time as the submission of any shareholdernmadiomn or proposal of other business to be consdlat a shareholders meeting that, if
approved and implemented by the Trust, would ctus&rust or any subsidiary (as defined in Secfid®.5(c)) of the Trust to be in breach
of any covenant of the Trust or any subsidiaryhef Trust or otherwise cause a default (in any cailk,or without notice or lapse of time) in
any existing debt instrument or agreement of thesfTor any subsidiary of the Trust or other matexatract or agreement of the Trust or
subsidiary of the Trust, the proponent sharehaddehareholders shall submit to the secretaryeaptincipal executive offices of the Trust
(a) evidence satisfactory to the Board of Trustddhe lender’s or contracting pargyWwillingness to waive the breach of covenant daulé or
(b) a detailed plan for repayment of the indebtsdre the lender or curing the contractual breaatetault and satisfying any resulting
damage claim, specifically identifying the actiagase taken or the source of funds, which plan rhastatisfactory to the Board of Trustee
its discretion, and evidence of the availabilitytie Trust of substitute credit or contractual mgements similar to the credit or contractual
arrangements which are implicated by the shareholoiination or other proposal that are at leashasrable to the Trust, as determined by
the Board of Trustees in its discretion. As amneple and not as a limitation, at the time theseafdgl are being amended and restated, the
Trust is party to a bank credit facility that cantacovenants which prohibit certain changes imtla@agement and policies of the Trust
without the approval of the lenders; accordinglghareholder nomination or proposal which implisdteese covenants shall be accompanied
by a waiver of these covenants duly executed bypémis or by evidence satisfactory to the Boar@iraftees of the availability
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of funding to the Trust to repay outstanding in@elbiess under this credit facility and of the avality of a new credit facility on terms as
favorable to the Trust as the existing credit fgcil

Section 2.14.3. Shareholder Nominations or Other Proposals Requiiavernmental Action If (a) submission
of any shareholder nomination or proposal of othesiness to be considered at a shareholders meletingould not be considered or, if
approved, implemented by the Trust without the Traisy subsidiary of the Trust, the proponent dhnalder, any Proposed Nominee of such
shareholder, any Proposed Nominee Associated Pefsuth Proposed Nominee, any Shareholder AssacRerson of such shareholder,
the holder of proxies or their respective affilat® associates filing with or otherwise notifyimgobtaining the consent, approval or other
action of any federal, state, municipal or othevagamental or regulatory body (a “Governmental 8t or (b) such shareholder’s
ownership of shares of the Trust or any solicitatid proxies or votes or holding or exercising pesxoy such shareholder, any Proposed
Nominee of such shareholder, any Proposed Nomissedated Person of such Proposed Nominee, angl8lider Associated Person
such shareholder, or their respective affiliateassociates would require Governmental Action, théthe same time as the submission of
any shareholder nomination or proposal of otheirtass to be considered at a shareholders medtmgroponent shareholder or sharehol
shall submit to the secretary at the principal eXge offices of the Trust (x) evidence satisfagttor the Board of Trustees that any and all
Governmental Action has been given or obtainedudiog, without limitation, such evidence as theaBbof Trustees may require so that
nominee may be determined to satisfy any suitghilitother requirements or (y) if such evidence natsobtainable from a governmental or
regulatory body by such time despite the sharelslddigent and best efforts, a detailed planfmaking or obtaining the Governmental
Action prior to the election of any such Proposexihee or the implementation of such proposal, tvipian must be satisfactory to the
Board of Trustees in its discretion. As an exangplé not as a limitation, at the time these Bylavesbeing amended and restated, the Trust
holds a controlling ownership position in a comp#éeyrgformed and licensed as an insurance company iStdite of Indiana. The laws of
the State of Indiana have certain regulatory reguoénts for any person who seeks to control (ase@finder Indiana law) a company which
itself controls an insurance company domicilechim State of Indiana, including by exercising prexiepresenting 10% or more of its voting
securities. Accordingly, a shareholder who seelexercise proxies for a nomination or a propoffatting the governance of the Trust shall
obtain any applicable approvals from the Indiarsauiance regulatory authorities prior to exercisngh proxies. Similarly, as a further
example and not as a limitation, at the time thi®daws are being amended and restated, the Truss bealthcare facilities in various states;
such facilities are governed by and subject ta¢lgellatory and licensing requirements of the statehich such facility is located. The
licensing terms or regulatory regime of certaiestavith jurisdiction over the Trust may requiratthertain consents or approvals be obtained
prior to the Trust considering or implementing agrtactions, including potentially requiring thaPeoposed Nominee obtain regulatory
approval or consent prior to being nominated foelected as a Trustee. Accordingly, a sharehalderination or shareholder proposal that,
if approved, would require the Trust to obtain to@sent or approval of a state authority due tddahethat the Trust owns licensed health¢
facilities in such state, shall be accompanied\igience that the shareholder or Proposed Nomingeittzer secured the required approva
consents from all applicable state regulatory aitiks or if such required approvals have not beletained, then the shareholder nomination
or other proposal shall be accompanied by a copngfapplications or forms required to be compldigthe Proposed Nominee or
shareholder as submitted or to be
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submitted to the applicable state authorities aptthe Board of Trustees may determine the likelihthat the shareholder or the Proposed
Nominee, as applicable, will receive any such nemliapproval

Section 2.14.4. Special Meetings of Shareholder@\s set forth in Section 2.6, only business brauzgefore the
meeting pursuant to the Trust's notice of meetimgllde conducted at a special meeting of sharehs®ldNominations of individuals for
election to the Board of Trustees only may be nadespecial meeting of shareholders at which assare to be elected: (a) pursuant to the
Trust's notice of meeting; (b) otherwise properly brouggfore the meeting by or at the direction of tloail of Trustees; or (c) provided t
the Board of Trustees has determined that Trustesltbe elected at such special meeting, by aasesiolder of the Trust who is a
shareholder of record both at the time of givingiofice provided for in this Section 2.14.4 throwgtd including the time of the special
meeting, who is entitled to vote at the meetingoch election and who has complied with the ngitoeedures and other requirements set
forth in this Section 2.14.4. In the event thesEralls a special meeting of shareholders foptivpose of electing one or more Trustees to
the Board of Trustees, any such shareholder maynatenan individual or individuals (as the case rbayfor election as a Trustee as
specified in the Trust’s notice of meeting, if gteareholder satisfies the holding period and éeatié requirements set forth in Section 2.14.1
(&b) and Section 2.14.3db), the shareholder’s notice contains or is accorngoblny the information and documents required by
Section 2.14 and the shareholder has given timatigenthereof in writing to the secretary of theidirat the principal executive offices of the
Trust. To be timely, a shareholder’s notice shalbelivered to the secretary of the Trust at tircjpal executive offices of the Trust not
earlier than the 150th day prior to such speciatting and not later than 5:00 p.m. (Eastern Tinmebhe later of (i) the 120th day prior to s
special meeting or (ii) the 10th day following i@y on which public announcement is first madehefdate of the special meeting and of the
nominees proposed by the Trustees to be elecgdahtmeeting. Neither the postponement or adjoemimf a special meeting, nor the
public announcement of such postponement or adjoent, shall commence a new time period for thengiwif a shareholder’s notice as
described above.

Section 2.14.5. General

€)) If information submitted pursuant to this Sectioh®2by any shareholder proposing a nominee fotieleas a Trustee or
any proposal for other business at a meeting aksidders shall be deemed by the Board of Trusteesnplete or inaccurate, any authori:
officer or the Board of Trustees or any committeeréof may treat such information as not havingqi@evided in accordance with this
Section 2.14. Any notice submitted by a sharehgddesuant to this Section 2.14 that is deemedbyBoard of Trustees inaccurate,
incomplete or otherwise fails to satisfy completafy provision of this Section 2.14 shall be deeuhefgctive and shall thereby render all
proposals and nominations set forth in such natefective. Upon written request by the secretéth® Trust or the Board of Trustees or :
committee thereof (which may be made from timdrtee}, any shareholder proposing a nominee for ielees a Trustee or any proposal for
other business at a meeting of shareholders stwlide, within three business days after such reg{eg such other period as may be
specified in such request), (i) written verificatjcatisfactory to the secretary or any other aigéd officer or the Board of
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Trustees or any committee thereof, in his, hetsodiscretion, to demonstrate the accuracy of afgrination submitted by the shareholder
pursuant to this Section 2.14, (ii) written respEmnto information reasonably requested by the &grehe Board of Trustees or any
committee thereof and (iii) a written update, touarent date, of any information submitted by thareholder pursuant to this Section 2.14 as
of an earlier date. If a shareholder fails to jmewsuch written verification, information or updatithin such period, the secretary or any
other authorized officer or the Board of Trusteesy/meat the information which was previously pded and to which the verification,
request or update relates as not having been mdwdaccordance with this Section 2.14; providenyever, that no such written verificati
response or update shall cure any incompletenesssuracy or failure in any notice provided by arsholder pursuant to this Section 2.1+

is the responsibility of a shareholder who wisleesiake a nomination or other proposal to compihhie requirements of Section 2.14;
nothing in this Section 2.14.5(a) or otherwise ktiaate any duty of the Trust, the Board of Traster any committee thereof nor any officer
of the Trust to inform a shareholder that the infation submitted pursuant to this Section 2.14bgrobehalf of such shareholder is
incomplete or inaccurate or not otherwise in acapog with this Section 2.14 nor require the Trilnst,Board of Trustees, any committee of
the Board of Trustees or any officer of the Trostequest clarification or updating of informatiprovided by any shareholder, but the Board
of Trustees, a committee thereof or the secretatiggaon behalf of the Board of Trustees or a cott@®j may do so in its, his or her
discretion.

(b) Only such individuals who are nominated in accocganith this Section 2.14 shall be eligible foratien by shareholders
as Trustees and only such business shall be ca@wlatt meeting of shareholders as shall havereperly brought before the meeting in
accordance with this Section 2.14. The chairpecddhe meeting and the Board of Trustees shal éawe the power to determine whether a
nomination or any other business proposed to bedhtdbefore the meeting was made or proposed gasatte may be, in accordance with
Section 2.14 and, if any proposed nomination oeotusiness is determined not to be in compliante this Section 2.14, to declare that
such defective nomination or proposal be disreghrde

(c) For purposes of this Section 2.14: (i) “public anncement” shall mean disclosure in (A) a pressasglgeported by the
Dow Jones News Service, Associated Press, Busiigss PR Newswire or any other widely circulatedvseor wire service or (B) a
document publicly filed by the Trust with the S.EgDirsuant to the Exchange Act; and (i) “subsigiahall include, with respect to a person,
any corporation, partnership, joint venture or o#tity of which such person (A) owns, directlyindirectly, 10% or more of the outstand
voting securities or other interests or (B) hagespn designated by such person serving on, gh dontractual or otherwise, to designate a
person, so to serve on, the board of directoraifatogous governing body).

(d) Notwithstanding the foregoing provisions of thixen 2.14, a shareholder shall also comply witlapplicable legal
requirements, including, without limitation, apgllde requirements of state law and the Exchangardthe rules and regulations
thereunder, with respect to the matters set forthis Section 2.14. Nothing in this Section 2sbéll be deemed to require that a shareholder
nomination of an individual
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for election to the Board of Trustees or a shamadrgbroposal relating to other business be includéke Trust's proxy statement, except as
may be required by law.

(e) The Board of Trustees may from time to time reqaing individual nominated to serve as a Trusteggtee in writing with
regard to matters of business ethics and confidigtivhile such nominee serves as a Trustee, agokement to be on the terms and in a
form (the “Agreement”) determined satisfactory bg Board of Trustees, as amended and supplementadifme to time in the discretion of
the Board of Trustees. The terms of the Agreemmeyt be substantially similar to the Code of Busin@enduct and Ethics of the Trust or
any similar code promulgated by the Trust (the “€oflBusiness Conduct”) or may differ from or sugpent the Code of Business Conduct.

® Determinations required or permitted to be madesuthis Section 2.14 by the Board of Trustees neagidlegated by the
Board of Trustees to a committee of the Board oflaes, subject to applicable law.

Section 2.15. No Shareholder Actions by Written Conserfbhareholders shall not be authorized or perthttidake any action
required or permitted to be taken at a meetindnafeholders by written consent, and may take sotbreonly at shareholders meeting of the
Trust.

Section 2.16. Voting by Ballot. Voting on any question or in any election maybie vote unless the chairperson of the
meeting or any shareholder shall demand that vdtengy ballot.

Section 2.17. Proposals of Business Which Are Not Proper MattensAction By Shareholders Notwithstanding anything in
these Bylaws to the contrary, subject to applictédole any shareholder proposal for business thgestimatter or effect of which would be
within the exclusive purview of the Board of Trusdeor would reasonably likely, if considered by shareholders or approved or
implemented by the Trust, result in an impairmdrthe limited liability status for the Trust’s slednolders, shall be deemed not to be a matter
upon which the shareholders are entitled to vatee Board of Trustees in its discretion shall bétled to determine whether a shareholder
proposal for business is not a matter upon whielstiareholders are entitled to vote pursuant soShction 2.17, and its decision shall be
final and binding unless determined by a courtasfipetent jurisdiction to have been made in badh fait

ARTICLE I11
TRUSTEES

Section 3.1. General Powers; Qualifications; Trustees HoldingOvThe business and affairs of the Trust shall beaged
under the direction of its Board of Trustees. AStee shall be an individual at least 21 yeargyefvaho is not under legal disability. To
qualify for nomination or election as a Trusteejradividual, at the time of nomination and electishall, without limitation, (a) have
substantial expertise or experience relevant tdtistness of the Trust and its subsidiaries, (bhawe been convicted of a felofiy-and
(c) meet the qualifications of an
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Independent Trustee or a Managing Trustee, eadbfased in Section 3.2, as the case may be, depgngion the position for which such
individual may be nominated and elected and (deh@en nominated for election to the Board of Besin accordance with Section 2.14.1
(b) . In case of failure to elect Trustees at an ahmagting of the shareholders, the incumbent Tassshall hold over and continue to direct
the management of the business and affairs of thst Tintil they may resign or until their successare elected and qualify.

Section 3.2. Independent Trustees and Managing Truste&smajority of the Trustees holding office shatlall times be
Independent Trustees; provided, however, that api@ilure to comply with this requirement as a testithe creation of a temporary vacai
which shall be filled by an Independent Trusteeethibr as a result of enlargement of the Board o$fEes or the resignation, removal or
death of a Trustee who is an Independent Trusted, iequirement shall not be applicable. An “Ineleghent Trustee” is one who is not an
employee of the Advisor (as defined in the Declarabf Trust), who is not involved in the Trust'aydto day activities, who meets the
qualifications of an independent trustee undeixbelaration of Trust and who meets the qualificagiof an independent director (not
including the specific independence requiremenpdiegble only to members of the Audit Committedted Board of Trustees) under the
applicable rules of each stock exchange upon wstielnes of the Trust are listed for trading and3iteC., as those requirements may be
amended from time to time. If the number of Trastet any time, is set at less than five, at leastTrustee shall be a Managing Trustee
long as the number of Trustees shall be five catgre at least two Trustees shall be Managing &asst “Managing Trustees” shall mean
Trustees who are not Independent Trustees and admlieen employees of the Advisor or involved sndhy to day activities of the Trust
for at least one year prior to their electionatifiny time the Board of Trustees shall not be ¢@®g of a majority of Independent Trustees,
the Board of Trustees shall take such actions k&uve such condition; provided that the fact tthet Board of Trustees does not have a
majority of Independent Trustees or has not takesh siction at any time or from time to time shait affect the validity of any action taken
by the Board of Trustees. If at any time the Baafr@irustees shall not be comprised of a numb&dariaging Trustees as is required under
this Section 3.2, the Board of Trustees shall galah actions as will cure such condition; provitieat the fact that the Board of Trustees does
not have the requisite number of Managing Trustedss not taken such action at any time or franetio time shall not affect the validity
any action taken by the Board of Trustees.

Section 3.3. Number and Tenure Pursuant to the Articles Supplementary accefmececord by the State Department of
Assessments and Taxation (the “SDAT") as of May2llQ0, the number of Trustees constituting theembdard of Trustees may be
increased or decreased from time to time only fgta of the Trustees; provided however that therewof office of a Trustee shall not be
affected by any decrease in the number of Trust&as.number of Trustees shall be five until insexhor decreased by the Board of
Trustees.

The Board of Trustees shall be classified intoghgmups: Group |, Group Il and Group Ill. A métpof the entire Board of
Trustees shall designate the Group of which eaabkté&e shall be a member.

Section 3.4. Annual and Regular MeetingsAn annual meeting of the Trustees shall be mefdediately after the annual
meeting of shareholders, no notice other thanBkilaw being
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necessary. The time and place of the annual nteefithe Trustees may be changed by the Boardusdtées. The Trustees may provide, by
resolution, the time and place, either within othout the State of Maryland, for the holding ofulsg meetings of the Trustees without other
notice than such resolution. In the event any saghlar meeting is not so provided for, the megtiray be held at such time and place as
shall be specified in a notice given as hereingftevided for special meetings of the Board of Teas.

Section 3.5. Special Meetings Special meetings of the Trustees may be catladwtime by any Managing Trustee, the
president or pursuant to the request of any twafEes then in office. The person or persons aia#wto call special meetings of the
Trustees may fix any place, either within or withthe State of Maryland, as the place for holding special meeting of the Trustees called
by them.

Section 3.6. Notice. Notice of any special meeting shall be givemigten notice delivered personally or by electmomiail,
telephoned, facsimile transmitted, overnight caedewith proof of delivery) or mailed to each Tiess at his or her business or residence
address. Personally delivered, telephoned, fatsimasinsmitted or electronically mailed noticeslsha given at least 24 hours prior to the
meeting. Notice by mail shall be deposited inth8. mail at least 72 hours prior to the meetitignailed, such notice shall be deemed t
given when deposited in the U.S. mail properlyradsged, with postage thereon prepaid. Electroait mtice shall be deemed to be given
upon transmission of the message to the electroaitaddress given to the Trust by the Trustedepf®ne notice shall be deemed given
when the Trustee is personally given such noticetelephone call to which he is a party. Facsimmdnsmission notice shall be deemed
given upon completion of the transmission of thesgage to the number given to the Trust by the &euahd receipt of a completed answer
back indicating receipt. If sent by overnight deursuch notice shall be deemed given when da&d/év the courier. Neither the business to
be transacted at, nor the purpose of, any anreglar or special meeting of the Trustees needabedsin the notice, unless specifically
required by statute or these Bylaws.

Section 3.7. Quorum. A majority of the Trustees shall constitute @mum for transaction of business at any meetinp®f
Trustees, provided that, if less than a majoritgwdh Trustees are present at a meeting, a magdribe Trustees present may adjourn the
meeting from time to time without further noticedaprovided further that if, pursuant to the Deatiam of Trust or these Bylaws, the vote of
a majority of a particular group of Trustees isuiegd for action, a quorum for that action shadlcainclude a majority of such group. The
Trustees present at a meeting of the Board of &egsivhich has been duly called and convened antielh a quorum was established may
continue to transact business until adjournmerttyitiostanding the withdrawal of a number of Trusteesulting in less than a quorum then
being present at the meeting.

Section 3.8. Voting . The action of the majority of the Trustees pnésé a meeting at which a quorum is or was presiesit
be the action of the Trustees, unless the conocgreha greater proportion is required for sucloadby specific provision of an applicable
statute, the Declaration of Trust or these BylaWi®nough Trustees have withdrawn from a meetinigave fewer than are required to
establish a quorum, but the meeting is not adjaljrtie action of the majority of that number of §tees necessary to constitute a quorum at
such meeting shall be the
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action of the Board of Trustees, unless the coerowe of a greater proportion is required for swittoa by applicable law, the Declaration of
Trust or these Bylaws.

Section 3.9. Telephone Meetings Trustees may participate in a meeting by meé&asconference telephone or similar
communications equipment if all persons participgin the meeting can hear each other at the samee Participation in a meeting by these
means shall constitute presence in person at tieéimge Such meeting shall be deemed to have beldraha place designated by the Trus
at the meeting.

Section 3.10. Action by Written Consent of TrusteedJnless specifically otherwise provided in thecl2eation of Trust, any
action required or permitted to be taken at anyting®f the Trustees may be taken without a meetfregmajority of the Trustees shall
individually or collectively consent in writing ®uch action. Such written consent or consents Badiled with the records of the Trust and
shall have the same force and effect as the affivenaote of such Trustees at a duly held meetirnty® Trustees at which a quorum was
present.

Section 3.11. Waiver of Notice. The actions taken at any meeting of the Trustemsever called and noticed or wherever held,
shall be as valid as though taken at a meeting luily after regular call and notice if a quorurpriesent and if, either before or after the
meeting, each of the Trustees not present waiviéseneonsents to the holding of such meeting prages the minutes thereof.

Section 3.12. Vacancies Pursuant to the Articles Supplementary accefatetecord by the SDAT as of May—3861, 2000, if
for any reason any or all the Trustees cease Tolees, such event shall not terminate the Tnuaffect these Bylaws or the powers of the
remaining Trustees hereunder (even if fewer thegetiirustees remain). Any vacancy on the Boaitu$tees may be filled only by a
majority of the remaining Trustees, even if the agrng Trustees do not constitute a quorum. Anystae elected to fill a vacancy, whether
occurring due to an increase in size of the Bodirastees or by the death, resignation or remofrahy Trustee, shall hold office for the
remainder of the full term of the class of Trusteewhich the vacancy occurred or was created atitlaisuccessor is elected and qualifies.

Section 3.13. Compensation The Trustees shall be entitled to receive seasanable compensation for their services as
Trustees as the Trustees may determine from tirtim& Trustees may be reimbursed for expensafiefidance, if any, at each annual,
regular or special meeting of the Trustees or gf@mmittee thereof; and for their expenses, if,amgonnection with each property visit ¢
any other service or activity performed or engaigesis Trustee. The Trustees shall be entitle@deive remuneration for services rendere
the Trust in any other capacity, and such servitag include, without limitation, services as ana#f of the Trust, services as an employe
the Advisor, legal, accounting or other professi@eavices, or services as a broker, transfer agrembderwriter, whether performed by a
Trustee or any person affiliated with a Trustee.

Section 3.14. Removal of Trustees A Trustee may be removed at any time with ohwait cause by the affirmative vote either
of all the remaining Trustees or, at a meetindhefshareholders properly called for that purpogehé affirmative vote of the holders of not
less than
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two-thirds of the shares of the Trust then outstamdnd entitled to vote generally in the electidirustees.

Section 3.15. Surety Bonds Unless specifically required by law, no Trusskall be obligated to give any bond or surety or
other security for the performance of any of hisier duties.

Section 3.16. Reliance. Each Trustee, officer, employee and agent offtlust shall, in the performance of his or her elstivitt
respect to the Trust, be entitled to rely on arfigrimation, opinion, report or statement, includary financial statement or other financial
data, prepared or presented by an officer or enggl@f the Trust or by the Advisor, accountantsyaigprs or other experts or consultants
selected by the Board of Trustees or officers effttust, regardless of whether such counsel orrerpey also be a Trustee.

Section 3.17. Interested Trustee TransactianSection 2-419 of the Maryland General Corporatiaw shall be available for
and apply to any contract or other transaction betwthe Trust and any of its Trustees or betweeiTthst and any other trust, corporation,
firm or other entity in which any of its Trusteasa trustee or director or has a material finarioiarest.

Section 3.18. Qualifying Shares Not RequiredTrustees need not be shareholders of the Trust.

Section 3.19. Certain Rights of Trustees, Officers, Employees Agents. A Trustee shall have no responsibility to devute
or her full time to the affairs of the Trust. Afiyustee or officer, employee or agent of the Trimshis or her personal capacity or in a
capacity as an affiliate, employee or agent of atiwgr person, or otherwise, may have businessisteeand engage in business activities
similar or in addition to those of or relating tetTrust.

Section 3.20. Emergency Provisions Notwithstanding any other provision in the Deataon of Trust or these Bylaws, this
Section 3.20 shall apply during the existence gf@atastrophe, or other similar emergency conditsna result of which a quorum of the
Board of Trustees under ARTICLE Il cannot readily obtained (an “Emergency”Puring any Emergency, unless otherwise providethb
Board of Trustees, (a) a meeting of the Board offees may be called by any Managing Trustee @reoféf the Trust by any means feasible
under the circumstances and (b) notice of any mgeti the Board of Trustees during such an Emengeray be given less than 24 hours
prior to the meeting to as many Trustees and bl m&ans as it may be feasible at the time, inctuginblication, television or radio.

ARTICLE IV
COMMITTEES

Section 4.1. Number; Tenure and QualificationsThe Board of Trustees shall appoint an Audit Guttee, a Compensation
Committee and a Nominating and Governance Commitieeh of these committees shall be composedeé thr more Trustees, to serve at
the pleasure of the Board of Trustees. The Bohfdustees may also appoint other committees fiiame to time composed of one or more
members, at least one of which shall be a Trustesgrve at the
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pleasure of the Board of Trustees. The Board o§fBes shall adopt a charter with respect to thditALlommittee, the Compensation
Committee and the Nominating and Governance Core@itthich charter shall specify the purposes, tieria for membership and the
responsibility and duties and may specify othertenatwith respect to each committee. The Boarfre$tees may also adopt a charter with
respect to other committees.

Section 4.2. Powers. The Trustees may delegate any of the powetseoT tustees to committees appointed under Section 4
and composed solely of Trustees, except as preldiby law. In the event that a charter has beeptad with respect to a committee
composed solely of Trustees, the charter shalltitatesa delegation by the Trustees of the powéth@Board of Trustees necessary to carry
out the purposes, responsibilities and dutiesaiframittee provided in the charter or reasonabigteel to those purposes, responsibilities and
duties, to the extent permitted by law.

Section 4.3. Meetings. Notice of committee meetings shall be giverhia $ame manner as notice for special meetingsof th
Board of Trustees. One-third, but not less thaa ofithe members of any committee shall be préagrerson at any meeting of a committee
in order to constitute a quorum for the transactibbusiness at a meeting, and the act of a mgjprésent at a meeting at the time of a vote if
a quorum is then present shall be the act of a datigam The Board of Trustees or, if authorizedhry Board in a committee charter or
otherwise, the committee members may designataiantan of any committee, and the chairman or, énabsence of a chairman, a majority
of any committee may fix the time and place ofitsetings unless the Board shall otherwise providehe absence or disqualification of any
member of any committee, the members thereof ptedemy meeting and not disqualified from votindgpether or not they constitute a
guorum, may unanimously appoint another Trustextat the meeting in the place of absent or difggcamembers.

Each committee shall keep minutes of its proceedargl shall periodically report its activities lbe tfull Board of Trustees and,
except as otherwise provided by law or under thesraf the S.E.C. and applicable stock exchangeshich the Trust's shares are listed, any
action by any committee shall be subject to revisind alteration by the Board of Trustees, provithed no rights of third persons shall be
affected by any such revision or alteration.

Section 4.4. Telephone Meetings Members of a committee may participate in a mgdty means of a conference telephone
or similar communications equipment and participain a meeting by these means shall constituteepiee in person at the meeting.

Section 4.5. Action by Written Consent of CommitteesAny action required or permitted to be takearat meeting of a
committee of the Trustees may be taken without etimg, if a consent in writing to such action igreéd by a majority of the committee and
such written consent is filed with the minutes odqeedings of such committee.

Section 4.6. Vacancies Subject to the provisions hereof, the Board mfstees shall have the power at any time to chdrge
membership of any committee, to fill all vacancisgdesignate alternate members to replace anyabsdisqualified member or to dissolve
any such committee.
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ARTICLE YV

OFFICERS

Section 5.1. General Provisions The officers of the Trust shall include a presitl a secretary and a treasurer and may in
a chairman of the board, a vice chairman of thedyaachief executive officer, a chief operatin§iagr, a chief financial officer, one or more
vice presidents, one or more assistant secretamn@®ne or more assistant treasurers. In additienTrustees may from time to time appoint
such other officers with such powers and dutiethag shall deem necessary or desirable. The offigkthe Trust shall be elected annuall
the Trustees at the first meeting of the Trustexd after each annual meeting of shareholdertheltlection of officers shall not be held at
such meeting, such election shall be held as doemeafter as may be convenient. Each officer $twddl office until his or her successor is
elected and qualifies or until his or her deatbigeation or removal in the manner hereinafter jgled. Any two or more offices, except
president and vice president, may be held by theegzerson. In their discretion, the Trustees mayé unfilled any office except that of
president and secretary. Election of an officeagent shall not of itself create contract righesaeen the Trust and such officer or agent.

Section 5.2. Removal and ResignationAny officer or agent of the Trust may be remobgdhe Trustees if in their judgment
the best interests of the Trust would be servegkthye but the removal shall be without prejudicéh® contract rights, if any, of the person so
removed. Any officer of the Trust may resign at &éinye by giving written notice of his or her reségion to the Trustees, the chairman of the
board, the president or the secretary. Any resigmahall take effect at any time specified themi, if the time when it shall become
effective is not specified therein, immediately opts receipt. The acceptance of a resignatiofi sbabe necessary to make it effective
unless otherwise stated in the resignation. Agresdion shall be without prejudice to the contragttts, if any, of the Trust.

Section 5.3. Vacancies A vacancy in any office may be filled by the $tees for the balance of the term.

Section 5.4. Chief Executive Officer The Trustees may designate a chief executiveenffrom among the Trustees or elec
officers. The chief executive officer shall haesponsibility for implementation of the policiestbé Trust, as determined by the Trustees,
and for the administration of the business affafrthe Trust. In the absence of both the chairarahvice chairman of the board, the chief
executive officer shall preside over the meetinfigthe Board of Trustees at which he shall be presknthe absence of a different
designation, the Managing Trustees, or any of thgall function as the chief executive officer loé fTrust.

Section 5.5. Chief Operating Officer The Trustees may designate a chief operatingenffrom among the elected officers.
Said officer will have the responsibilities andidatas set forth by the Trustees or the chief exaxofficer.

Section 5.6. Chief Financial Officer The Trustees may designate a chief financiat@fffrom among the elected officers.
Said officer will have the responsibilities andidatas set forth by the Trustees or the chief ekexofficer.
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Section 5.7. Chairman and Vice Chairman of the Board@he chairman of the board, if any, and the elcairman of the boar
if any, shall perform such duties as may be assigodim, her or them by the Trustees. In the mabs®f a chairman and vice chairman of
board or if none are appointed, the Managing Tasster any of them, shall preside at meetingseBibard of Trustees.

Section 5.8. President The president may execute any deed, mortgagel, iease, contract or other instrument, except in
cases where the execution thereof shall be exgrdstgated by the Trustees or by these Bylawsnwesother officer or agent of the Trust or
shall be required by law to be otherwise executed,in general shall perform all duties incidenthi® office of president and such other
duties as may be prescribed by the chief execoffiger or the Trustees.

Section 5.9. Vice Presidents In the absence or unavailability of the presidére vice president (or in the event there beemor
than one vice president, any vice president) gfefiorm the duties of the president and when sogshall have all the powers of the
president; and shall perform such other dutiesas time to time may be assigned to him or hergygresident, the chief executive officer
or by the Trustees. The Trustees may designateromere vice presidents as executive vice pressdeenior vice presidents or as vice
presidents for particular areas of responsibility.

Section 5.10. Secretary The secretary (or his or her designee) shakdap the minutes of the proceedings of the shidersn
the Trustees and committees of the Trustees iroon®re books provided for that purpose; (b) saeédhl notices are duly given in
accordance with the provisions of these Bylawssareguired by law; (c) be custodian of the Trusbrds and of the seal of the Trust, if any;
(d) maintain a share register, showing the ownprahd transfers of ownership of all shares of thesil unless a transfer agent is employe
maintain and does maintain such a share registdr(ed in general perform such other duties as fiioma to time may be assigned to the
secretary by the chief executive officer or thestees.

Section 5.11. Treasurer The treasurer shall have the custody of thedwamtl securities of the Trust and shall keep fudl a
accurate accounts of receipts and disbursemebizolks belonging to the Trust and shall depositnalheys and other valuable effects in the
name and to the credit of the Trust in such deposi as may be authorized by the Trustees. Easudrer shall also have such other
responsibilities as may be assigned to him or kighé chief executive officer or the Trustees.

Section 5.12. Assistant Secretaries and Assistant Treasurditse assistant secretaries and assistant treasiwrgeneral, shall
perform such duties as shall be assigned to thethébgecretary or treasurer, respectively, or byctiief executive officer or the Trustees.

ARTICLE VI
CONTRACTS, LOANS, CHECKSAND DEPOSITS

Section 6.1. Contracts The Board of Trustees may authorize any Trustieer or agent (including the Advisor or anyioét
of the Advisor) to enter into any contract or t@exte
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and deliver any instrument in the name of and dralief the Trust and such authority may be generabnfined to specific instances. Any
agreement, deed, mortgage, lease or other docigrectted by an authorized Trustee, officer or agkall be valid and binding upon the
Trustees and upon the Trust when authorized direditdy action of the Trustees.

Section 6.2. Checks and Drafts All checks, drafts or other orders for the papiref money, notes or other evidences of
indebtedness issued in the name of the Trust Baaligned by such officer or agent of the Trustuich manner as shall from time to time be
determined by the treasurer, the chief executifieefor the Trustees.

Section 6.3. Deposits. All funds of the Trust not otherwise employedlsbe deposited from time to time to the credithed
Trust in such banks, trust companies or other depas as the treasurer, the chief executive effar the Trustees may designate.
ARTICLE VII
SHARES
Section 7.1. Certificates. Ownership of shares of any class of shares méfii@al ownership of the Trust shall be evidenbg

certificates, or at the election of a shareholddyaok entry form. Unless otherwise determinednegyBoard of Trustees, any such certificates
shall be signed by the chief executive officer, thesident or a vice president and countersignetidgecretary or an assistant secretary or
the treasurer or an assistant treasurer and magded with the seal, if any, of the Trust. Thnatures may be either manual or facsimile.
Certificates shall be consecutively numbered atldefTrust shall from time to time issue severasses of shares, each class may have its
own number series. A certificate is valid and rhayissued whether or not an officer who signes #till an officer when it is issued.

Section 7.2. Transfers

@ Shares of the Trust shall be transferable in themaaprovided by applicable law, the Declaratiomafst and these
Bylaws. Certificates shall be treated as negatialnld title thereto and to the shares they reprabali be transferred by delivery thereof to
the same extent as those of a Maryland stock catipor

(b) The Trust shall be entitled to treat the holderezbrd of any share or shares as the holder irtHactof and, accordingly,
shall not be bound to recognize any equitable loerotlaim to or interest in such share or sharehemart of any other person, whether or
it shall have express or other notice thereof, pxas otherwise provided in these Bylaws or byldlwes of the State of Maryland.

Section 7.3. Lost Certificates For shares evidenced by certificates, any aoffigsignated by the Trustees may direct a new
certificate to be issued in place of any certiéicpteviously issued by the Trust alleged to hawnbest, stolen or destroyed upon the making
of an affidavit of that fact by the person claimihg certificate to be lost, stolen or destroy®¢hen authorizing the issuance of a new
certificate, an officer designated by the Trust®ey, in such officer’s discretion and as a condifiwecedent to the issuance thereof, require
the owner of such
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lost, stolen or destroyed certificate or the owsézhal representative to advertise the same in sumner as he shall require and/or to give
bond, with sufficient surety, to the Trust to ind@fy it against any loss or claim which may ariseaaresult of the issuance of a new
certificate.

Section 7.4. Closing of Transfer Books or Fixing of Record Date

(@) The Trustees may set, in advance, a record datadgyurpose of determining shareholders entitieabtice of or to vote ¢
any meeting of shareholders or determining shadehslentitled to receive payment of any dividentherallotment of any other rights, or in
order to make a determination of shareholdersrigradher proper purpose.

(b) In lieu of fixing a record date, the Trustees megvide that the share transfer books shall be diésea stated period but
not longer than 20 days. If the share transfekb@oe closed for the purpose of determining slddelns entitled to notice of or to vote at a
meeting of shareholders, such books shall be clfugeat least 10 days before the date of such mgeti

(c) If no record date is fixed and the share transbakb are not closed for the determination of shades, (i) the record date
for the determination of shareholders entitleddtiae of or to vote at a meeting of shareholdesdl &le at the close of business on the day on
which the notice of meeting is mailed or the 30y efore the meeting, whichever is the closer ttatee meeting; and (ii) the record date
for the determination of shareholders entitledeieive payment of a dividend or an allotment of atier rights shall be the close of business
on the day on which the resolution of the Trustdeslaring the dividend or allotment of rightsaopted.

(d) When a determination of shareholders entitled te ab any meeting of shareholders has been mau®wsed in this
section, such determination shall apply to any aajment thereof unless the Board of Trustees skakh new record date with respect the

Section 7.5. Share Ledger The Trust shall maintain at its principal officeat the office of its counsel, accountants ansfer
agent a share ledger containing the name and addffesach shareholder and the number of sharescbf@ass held by such shareholder.

Section 7.6. Fractional Shares; Issuance of Unit¥he Trustees may issue fractional shares origiedor the issuance of scrip,
all on such terms and under such conditions asrfeydetermine. Notwithstanding any other provisiéthe Declaration of Trust or these
Bylaws, the Trustees may issue units consistingdjfédrent securities of the Trust. Any securitgued in a unit shall have the same
characteristics as any identical securities isdyetthe Trust, except that the Trustees may protfidefor a specified period securities of the
Trust issued in such unit may be transferred orbtuaks of the Trust only in such unit.
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ARTICLE VIII
REGULATORY COMPLIANCE AND DISCLOSURE

Section 8.1. Actions Requiring Regulatory Compliance Implicatihg Trust If any shareholder (whether individually or
constituting a group, as determined by the Boartiro$tees), by virtue of such shareholder’s owriprstterest in the Trust or actions taken
by the shareholder affecting the Trust, triggeesapplication of any requirement or regulationmf &deral, state, municipal or other
governmental or regulatory body on the Trust or suiysidiary (for purposes of this ARTICLE VIII, defined in Section 2.14.5(c)) of the
Trust or any of their respective businesses, assatperations, including, without limitation, aopligations to make or obtain a
Governmental Action (as defined in Section 2.148%h shareholder shall promptly take all actiomsessary and fully cooperate with the
Trust to ensure that such requirements or regulatawe satisfied without restricting, imposing diddial obligations on or in any way limiting
the business, assets, operations or prospects a@frtist or any subsidiary of the Trust. If thershalder fails or is otherwise unable to
promptly take such actions so to cause satisfacfiguch requirements or regulations, the sharemnadall promptly divest a sufficient
number of shares of the Trust necessary to caesaplication of such requirement or regulationdgbapply to the Trust or any subsidiary of
the Trust. If the shareholder fails to cause sattsfaction or divest itself of such sufficientmioer of shares of the Trust by not later than the
10th day after triggering such requirement or ratjoh referred to in this Section 8.1, then anysbaf the Trust beneficially owned by such
shareholder at and in excess of the level triggettie application of such requirement or regulasiball, to the fullest extent permitted by |
be deemed to constitute shares held in violatiah@wnership limitations set forth in Article \Wf the Declaration of Trust and be subject
to the provisions of Article VIl of the Declaratiaif Trust and any actions triggering the applicatid such a requirement or regulation may
be deemed by the Trust to be of no force or effébdreover, if the shareholder who triggers theligafion of any regulation or requirement
fails to satisfy the requirements or regulationsootake curative actions within such 10 day perthd Trust may take all other actions which
the Board of Trustees deems appropriate to regoimgliance or to preserve the value of the Trusdsets; and the Trust may charge the
offending shareholder for the Trust’'s costs andeesps as well as any damages which may resul tortist.

As an example and not as a limitation, at the tinese Bylaws are being amended and restated, tis Aolds a controlling
ownership position in a companry-beiftgmed and licensed as an insurance company iStéte of Indiana. The laws of the State of Indiana
have certain regulatory requirements for any pergloa seeks to control (as defined under Indiand Eaeompany which itself controls an
insurance company domiciled in the State of Indiamauding by exercising proxies representing 1@9more of the Trust's voting
securities. Accordingly, if a shareholder seeksxercise proxies for a matter to be voted upanrateting of the Trust’'s shareholders
without having obtained any applicable approvatenfthe Indiana insurance regulatory authoritieshquroxies representing 10% or more of
the Trust’s voting securities will, subject to Sent8.3, be void and of no further force or effect.

As a further example and not as a limitation, atttme these Bylaws are being amended and resthgedyust owns healthcare
facilities in various states which are subjecttedesregulatory and licensing requirements in esadh state. Under the licensing terms or
regulatory
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regime of certain states with jurisdiction over ffrest, a shareholder which acquires a controkiggity position in the Trust may be required
to obtain regulatory approval or consent priort@® a result of obtaining such ownership. Acaugtyi, if a shareholder which acquires a
controlling equity position in the Trust that woulghjuire the shareholder or the Trust to obtairctivesent or approval of a state authority due
to the fact that the Trust owns licensed healthtaidities in such state, and the shareholdersesuto provide the Trust with information
required to be submitted to the applicable statkeaaity or if the state authority declines to apg@dhe shareholder’'s ownership of the Trust,
then, in either event, shares of the Trust ownethbyshareholder necessary to reduce its ownetsiaip amount so that the shareholder’s
ownership of Trust shares would not require ittovjle any such information to, or for consent ¢éodbtained from, the state authority, may
be deemed by the Board of Trustees to be shardsrheiolation of the ownership limitation in Arte VIl of the Declaration of Trust and

shall be subject to the provisions of Article Vfltbe Declaration of Trust.

Section 8.2. Compliance With Law Shareholders shall comply with all applicablguieements of federal and state laws,
including all rules and regulations promulgated¢i@der, in connection with such shareholder’s alrip interest in the Trust and all other
laws which apply to the Trust or any subsidiaryhef Trust or their respective businesses, ass@igavations and which require action or
inaction on the part of the shareholder.

Section 8.3. Limitation on Voting Shares or ProxiesWithout limiting the provisions of Section 8ifla shareholder (whether
individually or constituting a group, as determirgdthe Board of Trustees), by virtue of such shalder’'s ownership interest in the Trust or
its receipt or exercise of proxies to vote sharesen by other shareholders, would not be permttiadte the shareholder’s shares of the
Trust or proxies for shares of the Trust in exad#ss certain amount pursuant to applicable lawl(iding by way of example, applicable state
insurance regulations) but the Board of Trusteésrdgnes that the excess shares or shares reprddmnthe excess proxies are necessary to
obtain a quorum, then such shareholder shall nenkiled to vote any such excess shares or proaiesinstead such excess shares or pr
may, to the fullest extent permitted by law, beeebby the Advisor (or by another person designbatethe Trustees) in proportion to the total
shares otherwise voted on such matter.

Section 8.4. Representations, Warranties and Covenants MadeverGmental or Regulatory BodiesTo the fullest extent
permitted by law, any representation, warrantyawetiant made by a shareholder with any governmentalgulatory body in connection
with such shareholder’s interest in the Trust or subsidiary of the Trust shall be deemed to beiskaneously made to, for the benefit of and
enforceable by, the Trust and any applicable sidrgidf the Trust.

Section 8.5. Board of TrusteéDeterminations The Board of Trustees shall be empowered to ralikdeterminations
regarding the interpretation, application, enforeatrand compliance with any matters referred tcomtemplated by this ARTICLE VIII.
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ARTICLE IX
FISCAL YEAR
Section 9.1. Fiscal Year. The fiscal year of the Trust shall be the casengkar.
ARTICLE X
DIVIDENDS AND OTHER DISTRIBUTIONS

Section 10.1. Dividends and Other DistributionsDividends and other distributions upon the shaifebeneficial interest of the
Trust may be authorized and declared by the TrastBévidends and other distributions may be paiddsh, property or shares of the Trust.

ARTICLE XI
SEAL

Section 11.1. Seal. The Trustees may authorize the adoption of Blsetihe Trust. The Trustees may authorize onmare
duplicate seals.

Section 11.2. Affixing Seal. Whenever the Trust is permitted or requiredftix &s seal to a document, it shall be sufficieat
meet the requirements of any law, rule or regutat@ating to a seal to place the word “(SEAL)"aknt to the signature of the person
authorized to execute the document on behalf oTthet.

ARTICLE XI1
WAIVER OF NOTICE

Section 12.1. Waiver of Notice. Whenever any notice is required to be givenymmsto the Declaration of Trust, these Bylaws
or applicable law, a waiver thereof in writing, ségl by the person or persons entitled to sucheatica waiver by electronic transmission by
the person or persons entitled to such notice, éndiefore or after the time stated therein, dhalleemed equivalent to the giving of such
notice. Neither the business to be transactedrate purpose of any meeting need be set forthawaiver of notice or waiver by electronic
transmission, unless specifically required by statd he attendance of any person at any meetiafjinstitute a waiver of notice of such
meeting, except where such person attends a mdetitige express purpose of objecting to the tretima of any business on the ground that
the meeting is not lawfully called or convened.
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ARTICLE XI11

AMENDMENT OF BYLAWS

Section 13.1. Amendment of Bylaws Except for any change for which these Bylawsimes approval by more than a majority
vote of the Trustees, these Bylaws may be amendexpealed or new or additional Bylaws may be agldpinly by the vote or written
consent of a majority of the Trustees.

ARTICLE XIV
MISCELLANEOUS

Section 14.1. References to Declaration of TrusAll references to the Declaration of Trust slratlude any amendments
thereto.

Section 14.2. Costs and Expensesin addition to, and as further clarificationezfch shareholder’s obligation to indemnify and
hold the Trust harmless from and against all ce&stgenses, penalties, fines and other amountsidimgj, without limitation, attorneys’ and
other professional fees, whether third party oerimal, arising from such shareholder’s violatiorany provision of the Declaration of Trust or
these Bylaws pursuant to Section 8.7 of the Detitaraf Trust, to the fullest extent permitted layl each shareholder will be liable to the
Trust (and any subsidiaries or affiliates therdof) and indemnify and hold harmless the Trust (angd subsidiaries or affiliates thereof) from
and against, all costs, expenses, penalties, éinether amounts, including, without limitationasmnable attorneys’ and other professional
fees, whether third party or internal, arising freath shareholder’s breach of or failure to futhynply with any covenant, condition or
provision of these Bylaws or the Declaration of Sir(including Section 2.14 of these Bylaws) or antion by or against the Trust (or any
subsidiaries or affiliates thereof) in which sutlaieholder is not the prevailing party, and shajl puch amounts to such indemnitee on
demand, together with interest on such amounts;twinierest will accrue at the lesser of the Tribtghest marginal borrowing rate, per
annum compounded, and the maximum amount perntiitéaw, from the date such costs or the like acarired until the receipt of payment.

Section 14.3. Ratification. The Board of Trustees or the shareholders niiy emmd make binding on the Trust any action or
inaction by the Trust or its officers to the extdrt the Board of Trustees or the shareholderkldmve originally authorized the matter.
Moreover, any action or inaction questioned in shgreholder’s derivative proceeding or any othecg@eding on the ground of lack of
authority, defective or irregular execution, adedrgerest of a Trustee, officer or shareholden-disclosure, miscomputation, the applicat
of improper principles or practices of accountiagptherwise, may be ratified, before or after jundgt, by the Board of Trustees or by the
shareholders and, if so ratified, shall have teestorce and effect as if the questioned actioinaction had been originally duly authorized,
and such ratification shall be binding upon thestand its shareholders and shall constitute &bany claim or execution of any judgmen
respect of such questioned action or inaction.
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Section 14.4. Ambiguity . In the case of an ambiguity in the applicatibamy provision of these Bylaws or any definition
contained in these Bylaws, the Board of Trusteadl blave the sole power to determine the applicatiosuch provisions with respect to any
situation based on the facts known to it and swthrdhination shall be final and binding unless deieed by a court of competent
jurisdiction to have been made in bad fa

Section 14.5. Inspection of Bylaws The Trustees shall keep at the principal offaxehe transaction of business of the Trust
the original or a copy of the Bylaws as amendedtioerwise altered to date, certified by the secyetahich shall be open to inspection by
shareholders at all reasonable times during offagrs.

Section 14.6. Election to be Subject to Part of Title 3, Subtlle Notwithstanding any other provision containedha
Declaration of Trust or these Bylaws, the Trusebgrelects to be subject to Section 3-804(b) apdf(€itle 3, Subtitle 8 of the Maryland
General Corporation Law (or any successor statutb)s Section 14.6 only may be repealed, in wiool part, by a subsequent amendment
to these Bylaws.

Section 14.7. Special Voting Provisions relating to Control SlaréNotwithstanding any other provision containecdelreor in
the Declaration of Trust or these Bylaws, TitleS8title 7 of the Maryland General Corporation L@wvany successor statute) shall not a|
to any acquisition by any person of shares of beiabfnterest of the Trust. This section may bpealed, in whole or in part, at any time,
whether before or after an acquisition of contt@res and, upon such repeal, may, to the extenide by any successor bylaw, apply to
prior or subsequent control share acquisition.

ARTICLE XV

ARBITRATION

Section 15.1. Procedures for Arbitration of DisputesAny disputes, claims or controversies broughbbgn behalf of any
shareholder of the Trust (which, for purposes &f ARTICLE XV, shall mean any shareholder of recordainy beneficial owner of shares of
the Trust, or any former shareholder of recordesrdficial owner of shares of the Trust), eitheha her or its own behalf, on behalf of the
Trust or on behalf of any series or class of shafdise Trust or shareholders of the Trust agdmstTrust or any Trustee, officer, manager
(including Reit Management & Research LLC or itscassor), agent or employee of the Trust, includisgutes, claims or controversies
relating to the meaning, interpretation, effectidiy, performance or enforcement of the Declamatof Trust or these Bylaws (all of which
are referred to as “Disputes”) or relating in amgywio such a Dispute or Disputes shall, on the dehaé any party to such Dispute, be
resolved through binding and final arbitration stardance with the Commercial Arbitration Rulee(tRules”) of the American Arbitration
Association (“AAA”) then in effect, except as thoReles may be modified in this ARTICLE XV. For theoidance of doubt, and not as a
limitation, Disputes are intended to include detiik@actions against Trustees, officers or managgtise Trust and class actions by
shareholders against those individuals or entétresthe Trust. For the avoidance of doubt, a Desphall include a Dispute made
derivatively on behalf of one party against anotbeaty.
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Section 15.2. Arbitrators. There shall be three arbitrators. If thereanly two parties to the Dispute, each party shelbact
one arbitrator within 15 days after receipt by mggent of a copy of the demand for arbitrationctSarbitrators may be affiliated or
interested persons of such parties. If eithelydfaits to timely select an arbitrator, the othartg to the Dispute shall select the second
arbitrator who shall be neutral and impartial ahdllsnot be affiliated with or an interested persdmrither party. If there are more than two
parties to the Dispute, all claimants, on the oaedh and all respondents, on the other hand, sheli select, by the vote of a majority of the
claimants or the respondents, as the case maybarbitrator. Such arbitrators may be affiliatednterested persons of the claimants or the
respondents, as the case may be. If either @thatas or all respondents fail to timely selecialitrator then such arbitrator (who shall be
neutral, impartial and unaffiliated with any pargfjall be appointed by the-AApgarties who have appointed the first arbitratdrhe two
arbitrators so appointed shall jointly appoint thied and presiding arbitrator (who shall be nelyirapartial and unaffiliated with any party)
within 15 days of the appointment of the secondtiator. If the third arbitrator has not been ajpped within the time limit specified herein,
then the AAA shall provide a list of proposed audtivrs in accordance with the Rules, and the atbitrshall be appointed by the AAA in
accordance with a listing, striking and rankingqadure, with each party having a limited humbestdkes, excluding strikes for cause.

Section 15.3. Place of Arbitration The place of arbitration shall be Boston, Maksaetts unless otherwise agreed by the
parties.

Section 15.4. Discovery. There shall be only limited documentary discgwardocuments directly related to the issues in
dispute, as may be ordered by the arbitrators.

Section 15.5. Awards. Inrendering an award or decision (the “AwardHg arbitrators shall be required to follow therdeof
the State of Maryland. Any arbitration proceedingé®\ward rendered hereunder and the validity,atféad interpretation of this arbitration
agreement shall be governed by the Federal Arfatraict, 9 U.S.C. 81 et seq. The Award shall beviiting and may, but shall not be
required to, briefly state the findings of fact asahclusions of law on which it is based. Any mamg award shall be made and payable in
U.S. dollars free of any tax, deduction or offs€he party against which the Award assesses a mugnebligation shall pay that obligation
or before the 30th day following the date of theakaor such other date as the Award may provide.

Section 15.6. Costs and ExpensesExcept as otherwise set forth in the Declaratibfirust or these Bylaws, including
Section 14.2 of these Bylaws, or as otherwise agbeéwveen the parties, each party involved in @i shall bear its own costs and
expenses (including attorneys’ fees), and theraitoits shall not render an award that would inclsitifting of any such costs or expenses
(including attorneys’ fees) or, in a derivative €&s class action, award any portion of the Trustisrd to the claimant or the claimant’s
attorneys. Each party (or, if there are more tiaamparties to the Dispute, all claimants, on the band, and all respondents, on the other
hand, respectively) shall bear the costs and exgseufsits (or their) selected arbitrator and theigs: (or, if there are more than two parties to
the Dispute, all claimants, on the one hand, ahekgbondents, on the other hand) shall equally theacosts and expenses of the third
appointed arbitrator.
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Section 15.7. Final and Binding An Award shall be final and binding upon thetjgar thereto and shall be the sole and
exclusive remedy between such parties relatingeddispute, including any claims, counterclaimsyés or accounting presented to the
arbitrators. Judgment upon the Award may be edt@rany court having jurisdiction. To the fullesttent permitted by law, no application
or appeal to any court of competent jurisdictioryrba made in connection with any question of laisiag in the course of arbitration or with
respect to any award made except for actions mglati enforcement of this agreement to arbitratenyrarbitral award issued hereunder and
except for actions seeking interim or other pransil relief in aid of arbitration proceedings iryarourt of competent jurisdiction.

Section 15.8. Beneficiaries This ARTICLE XV is intended to benefit and befaceable by the shareholders, Trustees,
officers, managers (including Reit Management &desh LLC or its successor), agents or employe#seotrust and the Trust and shall be
binding on the shareholders of the Trust and thistTas applicable, and shall be in addition ta, @t in substitution for, any other rights to
indemnification or contribution that such individsi@r entities may have by contract or otherwise.
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