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Our business is subject to a number of risks and uncertainties. The following is a summary of the principal risk factors described
in this section: * we have a substantial amount of debt and we are subject to risks related to our debt, including our
ability to refinance maturing debt and the cost of any such refinanced debt and our ability to reduce our debt leverage,
which may remain at or above current levels for an indefinite period, covenants and conditions contained in our debt
agreements which may restrict our operations by increasing our interest expense and limiting our ability to make
investments in our properties, sell properties securing our debt and pay distributions to our shareholders, potential
downgrades to our credit ratings and other limitations on our ability to access capital at reasonable costs or at all,
including the limited availability of debt capital to office REITSs generally;  we have a significant amount of scheduled
lease explratlons in 2024 and thereafter and we mdy be unable to renew our leases when they expire or 1ease our propertles to

terminate thelr leases prior to their stated leqse expiration date; * remote and other alternative work arrangements and
changes in space utilization and other business practices may continue to reduce the demand for office leasing; * our
concentration of investments in properties leased to private sector single or majority tenants and the U. S. government, and in
properties located in the metropolitan Washington, D. C. area, may subject us to risks associated with bankruptcy, insolvency, a
downturn of business or a lease termination of such single or majority tenants, government budgetary pressures and priorities
and trends and other fiscal pressures and a downturn in economic conditions or a possible recession; * unfavorable market and
commercial real estate industry conditions due to, among other things, high interest rates, prolonged high inflation, labor
market challenges, supply chain disruptions, volatility in the public equity and debt markets and in the commercial real
estate markets, generally, reductions in government spending to fund their obligations, pandemics, geopolitical
instability and tensions, economic downturns eur- or eapital-reeyelingprogram-a possible recession , changes in real estate
utilization and other conditions beyond our control, may have a material adverse effect on our and our tenants’ results of
operations and financial conditions, and our tenants may be unable to satisfy their lease obligations to us; * our
development or redevelopment projects , or potential future sales or acquisitions or development or redevelopment projects,
may not be successful or may not be executed on the terms or within the timing we expect as a result of competition, eurrent
0ng01ng market and economlc conditions, mcludmg capltdl market d1s1upt10ns ftstﬂg—efsttsfﬂ'tﬂed—hléh 1nterest rates, prolonged

REIFs-generally-; * we are subject to rlsks related to our qualification for taxation as a REIT, including REIT distribution
requirements; * ownership of real estate is subject to environmental risks and liabilities, as well as risks from adverse weather,
natural disasters and adverse impacts from global climate change and-elimate-related-events—;  insurance may not adequately
cover our losses, and insurance costs may continue to increase; ® we are subject to risks related to our dependence upon RMR to
implement our business strategies and manage our day to day operations; * we are subject to risks related to the security of
RMR’ s information technology; * our management structure and agreements with RMR and our relationships with our related
parties, including our Managing Trustees, RMR and others affiliated with them, may create conflicts of interest; « ESG
sustainability initiatives, requirements and market expectations may impose additional costs and expose us to new risks; ®
provisions in our declaration of trust, bylaws and other agreements, as well as certain provisions of Maryland law, may deter,
delay or prevent a change in our control or unsolicited acquisition proposals, limit our rights and the rights of our shareholders to
take action against our Trustees and officers or limit our shareholders’ ability to obtain a favorable judicial forum for certain
disputes; afd~ we may change our operational, financing and investment policies without shareholder approval ;-5 and ® swe-may
reduee-the-rate-oforehminate-our distributions to sharecholders may remain at $ 0. 01 per common share per quarter orfor
an indefinite period or be eliminated and the form of payment could change. The risks described below may not be the only
risks we face , but are risks we believe may be material at this time. Other risks of which we are not yet aware, or that we
currently believe are not material, may also materially and adversely impact our business operations or financial results. If any
of the events or circumstances described below occurs, our business, financial condition, liquidity, results of operations or
ability to pay distributions to our shareholders could be adversely impacted and the value of an investment in our securities
could decline. Investors and prospective investors should consider the risks described below and the information contained
under the caption “ Warning Concerning Forward- Looking Statements ” and elsewhere in this Annual Report on Form 10- K
before deciding whether to invest in our securities. We may update these risk factors in our future periodic reports. Risks



Related to Our Business We € : he .We have engaged-debt
and we may incur additional debt. As of December 31 2022,our consolldated debt was § 2 5 billion.As of December
31,2022 and February 14,2023,we had $ 195.0 million and $ 220.0 million outstanding under our revolving credit facility
and $ 555.0 million and $ 530.0 million available for borrowmg,respectlvely Our credlt agreement 1ncludes a feature
under which the maximum borrowing availability may v v ot ;
upeoming-debt-maturities-There-eanbe no-asstranee-increased to up to $1 95 bllllon in certain. clrcumstances We are
subject to numerous risks associated with our adviserwilt-debt,including the risk that our cash flows could be insufficient
for sueeessfiHrassisting-us to make required payments and risks associated with eur-debtmatarities-increases in and
sustained high market interest rates . There are alse-no limits in our organizational documents on the amount of debt we may
incur,and ;subjeet-to-any timitations-tn-our-debtagreements;-we may incur addittenal-substantial debt.Our debt may increase
our vulnerability to adverse market and economic conditions,limit our flexibility in planning for changes in our business and
place us at a disadvantage in relation to competitors that have lower debt levels.Our debt could increase our eest-costs of
capital,limit our ability to incur additional debt in the future,and increase our exposure to floating interest rates or expose us to
potential events of default (if not cured or waived) under covenants contained in debt instruments that could have a material
adverse effect on our business,financial condition and operatmg results. -H-rgh—Rlsmg 1ntere§t rates have ilgmflcantly 1ncrea§ed

otr-borrowing-costsAlthough-we have-an-and option-to-extend-the-mat our-debt-uponpa
and Hig onditio teab dittonns-may contlnue ﬂet—be—met—and—we—m&y—be—requed-to fepay—s1gn1ﬁcantly

increase, or-our interest expense re .Excessive or expensive debt
could reduce the available cash flow to fund,or limit our ablhty to obtam flnancmg for Workmg capital,capital
expendltures,acqu1s1tlons,development or redevelopment projects,refinanclng, lease obligations ;wotking-eapitaleapitat

d prejeets-or other purposes and hinder our ability to
achleve or malntaln 1nvestment grade ratmgs from natlonally recognized credit rating agencies or to pay distributions to
our shareholders.If we default under any of our debt obligations,we may be in default under other debt agreements of ours that
have cross default provisions,including our credit agreement and our senior unsecured notes indentures and their
%upplement% In such case,our lenders or noteholders may demand immediate payment of any outstandmg debt and eeuld-seek

substdiaries;or-we could be forced to 11qu1date our assets for les% than the values we Would receive in a more orderly proces% -
may be unable to lease our properties when our leases expire. Leases representing approximately 415 . 2-5 % and +4-10 . 76 %
of our annual rental income are scheduled to expire in each of 2023-and-2024 and 2025 , respectively. Although we typically
will seek to renew or extend the terms of leases for our properties with tenants when they expire, we cannot be sure that we will
be successful in doing so. Certain changes in space utilization, including fnereases-increases in remote and other alternative
work arrangements and-ehanges-tr-spaee-utilization, as well as ongoing market and economic conditions, including high
interest rates, prolonged high inflation and government spending and budget priorities may cause our tenants not to renew or
extend thelr leaie@ when they explre or to %eek to renew thelr leaie@ for le% space than they currently occupy. Our-seheduted

d y rears—If we are unable to extend or renew
our leases, or we renew leaie@ for reduced qpace it may be time consuming and expensive to relet some of these properties to
new tenants. We may experience declining rents or incur...... government tenants to pay us rent. Remote and other alternative
work arrangements and changes in space utilization and other business practices may continue to reduce the demand for office
leasing. Certain €hanges-changes in office space utilization aeeelerated-rresponse-to-the-COVID—9-pandemte-, including
increased remote and other alternative work arrangements and tenants consolidating their real estate footprints , continue to
impact the market for both private sector and government tenants. It is uncertain to what extent and for how long such remote or
other alternative work arrangements may continue. In addition, it is possible that hybrid work arrangements could continue or
increase, such as workspace sharing or hoteling of office space. To the extent these practices become permanent or further
increase, demand for teased-office space, including at our properties, may decline. As a result of these factors, our tenant
retention levels could decline and we may experience reduced rent or incur increased costs under future new or renewal leases.
Some of our properties depend upon a private sector single or majority tenant for all or a significant portion of their rental
income; therefore, our financial condition, including our ability to pay distributions to our shareholders, may be adversely
affected by bankruptcy or insolvency, a downturn in the business, or a lease termination of such a single or majority tenant. As
of December 31, 20222023 , 43-44 . 8-4 % of our annualized rental income was from our properties leased to private sector
single tenants or majority occupied tenants. The value of the properties leased to these tenants is materially dependent on their
performance under their respective leases. These tenants face COlllpetlthl’l W1th1n their industries and other factors that Could
reduce their ability to pay us rent —es
that-wepay-to-based on market and economic condltlons, such as h1gh interest rates, prolonged h1gh 1nﬂatlon, supply
chain challenges and economic downturns et+—- or sharehelders-a possible recession . A default by a single or majority
tenant, the failure of a guarantor to fulfill its obligations or other premature termination of a lease to such a tenant or such tenant’
s election not to extend a lease upon its expiration could have an adverse effect on our financial condition, results of operations,
liquidity and ability to pay distributions to our shareholders. We currently have a concentration of properties in the metropolitan
Washington, D. C. market area and are exposed to changes in market conditions in this area. As of December 31, 2622-2023 ,
we derived approximately 22. 6-2 % of our annualized rental income from our consolidated properties located in the
metropolitan Washington, D. C. market area. In addition, the three properties owned by two joint ventures in which we ew#
owned 51 % and 50 % interests are also located in the metropolitan Washington, D. C. market area. A downturn in economic
conditions in this area or a possible recession, including as a result of enrrent-prolonged high inflationary—-- inflation




eonditions-or otherwise, could result in reduced demand from tenants for our properties, reduced rents that our tenants in this
area are willing to pay when our leases expire and increased lease concessions for new leases and renewals. Additionally, there
has been a decrease in demand for new leased space by the U. S. government in the metropolitan Washington, D. C. market
area, and that could increase competition for government tenants and adversely affect our ability to retain government tenants
when our leases expire. Thus, adverse developments and / or conditions in the metropolitan Washington, D. C. market area
could reduce demand for space, impact the eredit-worthiness-creditworthiness of our tenants or force our tenants to curtail
operations, which could impair their ability to meet their rent obligations to us and, accordingly, could have an adverse effect on
our financial condition, results of operations, liquidity and ability to pay distributions to our shareholders. We may experience
declining rents or incur significant costs to renew our leases with current tenants or lease our properties to new
tenants,and any rent increases that we do achieve may not exceed increased costs we may incur.When we renew our
leases with current tenants or lease to new tenants,we may experience rent decreases,and we may have to spend
substantial amounts for leasing commissions,tenant improvements or other tenant inducements.Moreover,many of our
properties have been specially designed for the particular businesses of our tenants;if the current leases for those
properties are terminated or are not renewed,we may be required to renovate those properties at substantial
costs,decrease the rents we charge or provide other concessions in order to lease those properties to new tenants.In
addition,any rent increases that we do achieve may not exceed our costs associated with renewing our leases with current
tenants or leasing our properties to new tenants,which costs have and are expected to continue to increase as a result of
rising interest rates,high inflation and supply chain challenges,among other things.Unfavorable market,economic and
commercial real estate conditions may have a material adverse effect on our results of operations,financial condition and
ability to pay distributions to our shareholders.Our business and-eperattons-may be adversely affected by market and-, economic
volatilityexperieneed-by-the- U-S—and global-eeonomies;the-commercial real estate tnedustry-conditions in the U.S.and global
economies, and / or the local economies in the markets in which our properties are located.Unfavorable market, economic and
ndustry-commercial real estate conditions may be due to,among other things, rising or sustained high interest rates and
spretenged-high inflation,labor market challenges,supply chain disruptions,volatility in the public equity and debt
markets,pandemics (such as the COVID- 19 pandemic) ,gcopolitical instability (such as the war and-tenstons;eeonomie
downturns-or-a-possible-reeession;ehanges-in real-estate-utitizattonrUkraine), and other conditions beyond our control. As
Because economic conditions in the United States may affect the demand for effiee-leased space,real estate values,occupancy
levels and property income,current and future economic conditions in the United States,including slower growth or a pessible
recession and capital market volatility or disruptions,could have a material adverse impact on our earnings and financial
condition.Economic conditions may be affected by numerous factors,including,but not limited to,the pace of economic growth
and / or recessionary concerns,inflation,increases in the levels of unemployment,energy prices,uncertainty about government
fiscal and tax policy,geopolitical events,the regulatory environment,the availability of credit and interest rates.Current conditions
,or similar conditions existing in the future,may have negatively-impaeted-a material adverse effect on our results of

operatlons,ﬁnancml condltlon and ab1hty to pay distributions to our shareholder@ and-these-or-other-eondittons-may-eontinte

lease obhgatlom to us,which, Wlth respect to our private sector tenanti dependi toa large degree on those tenant% ablhtle% to
successfully operate their businesses,and,with respect to our government tenants,depends on discretionary funding from
federal,state and local governments.Our business depends on our tenants satisfying their lease obligations to us .The financial
capacities of our private sector tenants to pay us rent will depend upon their abilities to successfully operate their
businesses,which may be adversely affected by factors over which we and they have no control,including market and economic
conditions,such as rising or sustained high interest rates and spretenged-high inflation,supply chain challenges and economic
downturns or a-pessiblereeesstenrecessions . The failure of our private sector tenants and any applicable parent guarantor to
satisfy their lease obligations to us,whether due to a downturn in their business or otherwise,could materially and adversely
affect us.In addition,our government tenants are subject to discretionary funding from federal,state and local governments,as
applicable.Federal government programs are subject to annual congressional budget authorization and appropriation
processes,and state and local government programs are often subject to similar processes.For many federal programs,Congress
appropriates funds on a fiscal year basis even though the program performance period may extend over several years.Laws and
plans adopted by federal,state and local governments relating to,along with pressures on and uncertainty
surrounding,budgets,potential changes in priorities and spending levels,sequestration,the appropriations process and the
permissible debt limits,could adversely affect the funding for our government tenants. The budget environment and uncertainty
surrounding the appropriations processes remain significant long - term risks as budget cuts could adversely affect the ability of
our government tenants to pay us rent. Government budgetary pressures and priorities and trends in government employment
and office leasing, including remote working and other space utilization trends, may adversely impact our business. We believe



that recent government budgetary and spending priorities and enhancements in technology during-the-pandemte-have resulted in
a decrease in government office use for employees. Furthermore, over the past several years, government tenants have reduced
their space utilization per employee and consolidated government tenants into existing government owned properties. This
activity has reduced the demand for government leased space. Our historical experience with respect to properties of the type we
own that are majority leased to government tenants has been that government tenants have generally renewed leases to avoid the
costs and disruptions that may result from relocating their operations. However, efforts to manage space utilization rates may
result in our tenants exercising early termination rights under eur-their leases, vacating our properties upon expiration of e
their leases in order to relocate to government owned properties or eensohdated- consolidate leased space within a market, or
renewing—-- renew their leases for less space than they currently occupy. Also, our government tenants’ desire to reconfigure
feased-office space to manage utilization per employee may require us to spend significant amounts for tenant improvements,
and tenant relocations are often more prevalent in those circumstances. Increasing uncertainty with respect to government
agency budgets and funding to implement relocations, consolidations and reconfigurations has, in some instances, resulted in
delayed decisions by some of our government tenants and more focus on short term lease renewals. Given the significant
uncertainties, including the extent to which remote or alternative work arrangements may continue or increase, we are unable to
reasonably project what the financial impact of market conditions or changing government circumstances will be on the demand
for leased space at our properties and our financial results for future periods. A prolonged U. S. government shutdown may
adversely impact our operations, financial results and liquidity. Under our leases with the U. S. government, the tenants pay us
rent monthly in arrears. If the U. S. government experiences a prolonged shutdown, these tenants may not pay us rent during the
pendency of the shutdown. Although we expect that these tenants would pay us any outstanding rents after the shutdown ends,
our available cash and leverage targets may be adversely impacted during the period we do not receive rents from these tenants.
A failure to receive rents during a government shutdown may impair our ability to fund our operations and investments, pay our
debt obligations, make capital expenditures and pay distributions to our shareholders. In addition, the impact of a prolonged
government shutdown on government personnel resources could hinder our ability to renew expiring leases or initiate or
complete renovation, construction and other capital maintenance of the affected properties. Moreover, some of our tenants are
government contractors that rely on government business. If a government shutdown results in our government contractor
tenants not paying us rent, the negative impact on us from a government shutdown may be compounded. We Sureapitat
reeyehingprogramrmay not succeed in selling properties we may 1dent1fy for sale and any proceeds we may receive from
sales we do complete may be less than expected erar, and we seelcmay incur
losses with respect to any such sales. We plan to %electlvely sell certain propertleq from time to tlme to reduce our leverage,
fund futare-aequisitions;capital requirements-expenditures and to v v
strategically update, rebalance and reposition our investment portfollo, with a—the goal of (1) improving the asset quality of
our portfolio through diversification of property types, by reducing the average age of our properties, lengthening the weighted
average lease term of our leases and increasing the likelihood of retaining our tenants and (2) increasing our cash available for
distribution. Qur Hewever;-eur-ability to sell ear-properties we-identify-for-sate-, and the prlceq we may receive apemra-in any
such sale-sales ;-may be affected by many-various factors. In particular, these factors could arise from , among other things: ¢
wea-kﬁess-weaknesses in or t-he—a lack of an—estabhqhed marketmarkets for a-the property-properties we may identify for sale;
» —changes-inthe-finanetalconditton-ofprespee ve-purehasersan d-the availability of financing to potential purchasers on
reasonable terms 5 ® changes in the number-financial condltlon of prospective purchasers for , and the tenants of, the
properties; * the terms of leases with tenants at certain of the properties; * the characteristics, tenant utilization, quality
and prospects of the properties; * the number of prospective purchasers; ¢ the number of competing properties es-in the
market 73 ® unfavorable local, national or international economic conditions, such as fising-er-sustaired-high interest rates ane-,
labor market challenges, prolonged high inflation, supply chain challenges and economic downturns or a possible reeesstons—
recession -; and ® changes in laws, regulations or fiscal policies of jurisdictions in which the preperty-properties is-are located.
For example, current market conditions have caused, and may continue to cause, increased capitalization rates which, together
with rising-high interest rates, has resulted in reduced commercial real estate transaction volume, and such conditions may
continue or worsen. We may not succeed in selling properties and any that-we-tdentifyfor-sate-sales may be delayed or may
not occur or, if sales do occur , the terms efany-sueh-sales-may not meet our expectations and we may incur losses in
connection with these-any sales. If Further;-we are unable to realize proceeds from may—net—sueeeed—m—tdeﬁ&f;&ng—and
aeqtﬂrmg—pfepeﬁtes—t-hat—m&pfeve—the sale of asset-assets sufﬁclent to allow qua%ﬂﬁkeﬁeu%pefffehe—&nd-errab}e—u% to irerease
reduce our avatla sing-leverage at-to a tevels— level we , or ratings
agencies or p0551ble ﬁnancmg sources, beheve apploprlate —As—a—resu-}t— eufwe may be unable to fund capital reeyeling
programrexpenditures or future acquisitions to grow our business. In addition, we may netbe-sueeessfut-elect to change or
abandon our strategy and forego or abandon property or other asset sales . We are exposed to risks associated with
property development, redevelopment and repositioning that could adversely affect us, including our financial condition and
results of operations. We currently have properties under development and we may ntend-te-eontinte-te-engage in additional
development, redevelopment and reposmonlng activities Wlth respect to our propertle% in the future , and, as a result, we are
subject to certain risks ;-wh 6 attens-. These risks
include cost overruns and untimely Completlon of constructlon due to, among other thlngs Weather conditions, inflation, labor
or material shortages or delays in receiving permits or other governmental approvals, as well as the availability and pricing of
financing on favorable terms or at all. Reeent-supply-ehaineonstraints-and-The global economy continues to experience
commodity pricing and other inflation, including inflation impacting wages and employee benefits ;-. Although inflation rates
have resulted-inrrecently declined, it is uncertain whether inflation will decline further, remain relatively steady or
increase; however, some market forecasts indicate that inflation rates may remain elevated for a prolonged period.




These conditions have increased the costs for materials, other goods and labor, including construction materials, and caused
some delays in construction activities, and these conditions may continue and worsen. These risks-pricing increases, as well as
increases in labor costs, could result in substantial unanticipated delays and increased development and renovation costs and
could prevent the initiation or the completion of development, redevelopment or repositioning activities. In addition, changes to
demand for feased-office space and increased vacancies due to continued increases in remote and other alternative work
arrangements and changes in space utilization, as well as current economic conditions and volatility in the commercial real
estate markets, generally, may cause delays in leasing these properties or possible loss of tenancies and negatively impact our
ability to generate cash flows from these properties that meet or exceed our cost of investment. Any of these risks associated
with our current or future development, redevelopment and repositioning activities could have a material adverse effect on our
business, financial condition and results of operations. We may be unable to grow our business by acquiring additional
properties, and we might encounter unanticipated difficulties and expenditures relating to our acquired properties. Our business
plan includes the acquisition of additional properties. Our ability to make profitable acquisitions is subject to risks, including,
but not limited to, risks associated with: * the extent of our debt leverage' * the availability, terms and cost of debt and
equ1ty capltal J competmon from other investors; and ° contmgenmes in our acquisition agreements +=the-avatlability;terms
ofd eapital:-and ; d age-. These risks may limit our ability to grow our business
by acquiring addltlonal propertles In addition, we might encounter unannClpated difficulties and expendltures relating to our
acquired properties. For example: ¢ notwithstanding pre- acquisition due diligence, we could acquire a property that contains
undisclosed defects in design or construction or unknown liabilities, including those related to undisclosed environmental
contamination, or our analyses and assumptions for the properties may prove to be incorrect, or we could receive rental revenues
less than we expect at an acquired property due to tenant vacancies, changed economic conditions or otherwise; ¢ an acquired
property may be located in a new market where we may face risks associated with investing in an unfamiliar market; ¢ the
market in which an acquired property is located may experience unexpected changes that adversely affect the property’ s value;
and ¢ property operating costs for our acquired properties may be higher than anticipated and our acquired properties may not
yield expected returns. For these reasons, among others, we might not realize the anticipated benefits of our acquisitions, and
our business plan to acquire additional properties may not succeed or may cause us to experience losses. REIT distribution
requirements and limitations on our ability to access capital at reasonable costs or at all may adversely impact our ability to
carry out our business plan. To maintain our qualification for taxation as a REIT under the IRC, we are required to satisfy
distribution requirements imposed by the IRC. See “ Material United States Federal Income Tax Considerations — REIT
Qualification Requirements — Annual Distribution Requirements ” included in Part I, Item 1 of this Annual Report on Form 10-
K. Accordingly, we may not be able to retain sufficient cash to fund our operations, repay our debts, invest in our properties or
fund our acquisitions or development, redevelopment or repositioning efforts. Our business strategies therefore depend, in part,
upon our ability to raise additional capital at reasonable costs. We may also be unable to raise capital at reasonable costs or at all
because of reasons related to our business, market perceptions of our prospects, the terms of our existing-debt, the extent of our
leverage or for reasons beyond our control, such as capital market volatility, rising-ersustained-high interest rates and other
market conditions. For example, decreased demand for leased space and increased vacancies due to continued increases in
remote and other alternative work arrangements and changes in space utilization, as well as current economic conditions, have
negatively impacted the availability of debt capital to office REITs on reasonable terms or at all. Because the earnings we are
permitted to retain are limited by the rules governing REIT qualification and taxation, if we are unable to raise reasonably
priced capital, we may not be able to carry out our business plan. We face significant competition. We We also face competition
for tenants at our properties.Some competing properties may be newer,better located or more attractive to tenants.Competing
properties may have lower rates of occupancy than our properties,which may result in competing owners offering available
space at lower rents than we offer at our properties.Development activities may increase the supply of properties of the type we
own in the leasing markets in which we own properties and increase the competition we face.Competition may make it difficult
for us to attract and retain tenants and may reduce the rents we are able to charge and the values of our properties. We-alse-face
significant competition for acquisition opportunities from other investors, including publicly traded and private REITs,
numerous financial institutions, individuals, foreign investors and other public and private companies. Some of our competitors
may have greater financial and other resources than us ;and may be able to accept more risk than we can prudently manage,
including risks with respect to the creditworthiness of tenants and guarantors and the extent of leverage used in their capital
structure. Because of competition for acquisitions, we may be unable to acquire desirable properties or we may pay higher
prices for, and realize lower net cash flows than we hope to achieve from, acquisitions. We also face competition for tenants
at...... and the values of our properties. Some tenants have the right to terminate their leases prior to their lease expiration date.
Some of our leases allow the tenants to vacate the leased premises before the stated terms of the leases expire with little or no
liability. In particular: « Twelve Ferants-tenants occupying approximately 24 . 0 % of our rentable square feet and responsible
for approximately 2-4 . 3-1 % of our annualized rental income as of December 31, 2622-2023 have entrently—- current
exercisable rights to terminate their leases before the stated term of their leases expire. ¢« As of December 31, 2622-2023 ,
pursuant to leases with +6-eight of our tenants, these tenants have rights to terminate their leases if their respective legislature or
other funding authority does not appropriate rent amounts in their respective annual budgets. These +9-eight tenants represented
approximately 54 . 5-2 % of our rentable square feet and 6-4 . +4 % of our annualized rental income as of December 31, 2022
2023 . For various reasons, some or all of our tenants may decide to exercise early termination rights under our leases or vacate
our properties upon expiration of our leases. If a significant number of our leases are terminated pursuant to these termination
rights, our income and cash flow may materially decline, our ability to pay distributions to our shareholders may be negatively
impacted and the values of our properties may decline . We have debt and we may...... would receive in a more orderly process .
We may fail to comply with the terms of our debt agreements, which could adversely affect our business and prohibit us from




paying distributions to our shareholders. Our debt agreements include various conditions, covenants and events of default. We
may not be able to satisfy all of these conditions or may default on some of these covenants for various reasons, including for
reasons beyond our control. If any of the covenants in these debt agreements are breached and not cured within the
applicable cure period, we could be required to repay the debt immediately, even in the absence of a payment default, or
be prevented from refinancing maturing debt. Complying with these covenants may limit our ability to take actions that may
be beneficial to us and our security holders. Our credit agreement and our senior snseegred-notes indentures and their
supplements require us to comply with certain financial and other covenants . These covenants may limit our operational
flexibility and acquisition and disposition activity . Our ability to comply with those covenants will depend upon the net
rental income we receive from our properties. If the occupancy at our properties declines or if our rents decline, we may be
unable to borrow under our revolving credit facility. Our H-we-are-unable-to-borrow-underourrevolving credit facility is
secured by certain properties and the availability of borrowings under the facility is subject to minimum performance
and value levels of those properties. If we are unable to borrow under our revolving credit facility , our liquidity would
be negatively affected and we may be unable to meet our obligations or grow our business by acquiring additional properties or
otherwise. If we default under our credit agreement, our lenders may demand immediate payment and could seek payment
from the subsidiary guarantors under our credit agreement or the 2029 Notes, seek to sell any pledged equity interests of
certain subsidiaries or the mortgaged properties owned by such pledged subsidiaries, or may clect not to fund future
borrowings. During the continuance of any event of default under our credit agreement, we may be limited or, in some cases,
prohibited from paying distributions to our shareholders. Any default under our credit agreement that results in acceleration of
our obligations to repay outstanding debt or in our no longer being permitted to borrow under our revolving credit facility would
likely have serious adverse consequences to us and would likely cause the value of our securities to decline. In the future, we
may obtain additional debt financing, and the covenants and conditions applicable to that debt may be more restrictive than the
covenants and conditions that are contained in our existing debt agreements. Secured debt exposes us to the possibility of
foreclosure, which could result in the loss of our investment in certain of our subsidiaries or in a property or group of
properties or other assets that secure that debt. We have a substantial amount of debt that is secured by properties that
we own or by a pledge of the equity interests of certain of our subsidiaries. Secured debt, including mortgage debt,
Inereases-increases our risk of asset and property losses because defaults on debt secured by our assets may result in
market-foreclosure actions initiated by lenders and ultimately our loss of the property or other assets securing any loans
for which we are in default. Any foreclosure on a mortgaged property or group of properties could have a material
adverse effect on the overall value of our portfolio of properties and more generally on us. For tax purposes, a
foreclosure of any of our properties would be treated as a sale of the property for a purchase price equal to the
outstanding balance of the debt secured by the mortgage. If the outstanding balance of the debt secured by the mortgage
exceeds our tax basis in the property, we would recognize taxable income on foreclosure, but would not receive any cash
proceeds, which could materially and adversely affect us. High interest rates have significantly increased our interest
expense and may otherwise materially and negatively affect us. Reeentinereases—irmarketinterestrates-have-signtfieantly
tnereased-ourinterestexpense—In response to significant and prolonged increases in inflation, the U. S. Federal Reserve has
raised interest rates severat-multiple times since the beginning of 2022 and-, which has anneuneed-anexpeetation-significantly
increased our interest expense. Although the U. S. Federal Reserve has indicated that it may lower interest rates in 2024,
we cannot be sure that it will do so, and interest rates may continue to rise-increase . High The-timingnumber-and-amount
efany-fatare-interest rate-inereases;and-the-duration-that these-inereased-rates witk-be-in-effeet-are-uneertain—_Interestrate
tereases-may materially and negatively affect us in several ways, including: * one of the factors that investors may-typically
consider important in deciding whether to buy or sell our common shares is based-apen-the distribution rate on our common
shares relative to the-thenprevailing market-interest rates , and our quarterly cash distribution rate on our common shares
is currently $ 0 . H-market-01 per common share in order to enhance our liquidity until our leverage profile otherwise
improves. At current interest rates-— rate eentinte-to-rise-orrematnatelevated-levels, investors may expect a higher
distribution rate than we are able to pay, which may increase our cost of capital, or they may sell our common shares and seek
alternative investments with that-effer-higher distribution rates. Sales of our common shares may cause a decline in the ¥alae
market price of our common shares; * amounts outstanding under our revolving credit facility require interest to be paid at
floating interest rates. When-High interest rates have significantly inerease-increased -our mterestborrowing costs witt
trerease-, which eetdd-adversely affeet-affects our cash flows, our ability to pay principal and interest on our debt, our cost of
refinancing our fixed rate debts when they become due and our ability to pay distributions to our shareholders. Additionally, if
we choose to hedge our interest rate risk, we cannot be sure that the hedge will be effective or that our hedging counterparty will
meet its obligations to us; » we have a substantial amount of fixed rate debt maturing over the next few years. Our ability
to refinance this debt and the cost of any such refinancing will be subject to market conditions, our financial condition
and operating performance and our credit ratings; and * property values are often determined, in part, based upon a
capitalization of rental income formula. When market-interest rates inerease-ortrematirat-elevatedHevels-are high, such as they
are currently , real estate transaction volumes eftemrslow due to increased borrowing costs ywhiel-the-eommeretatreal-estate

marketis-eurrently-expertenetng;-and property investors often demand higher capitalization rates and-that-, which causes
propeIty values to declme ngh {nefeases—ﬁrefeeﬂﬁﬁued—e}evated—}eve}s—ef—mtelest rates could therefore lower the value of our




y iagis : Further dewngrade—downgrades in our
credit ratings may 1ncrease our cost of capltal and could otherwrse materrally adversely affect our business and financial
condition. : : : pt-gra al-Ratings—In determlnlng our credit
ratings, the-rating agencres c0n51der a number of both quant1tat1ve and qualltatlve factors 1nclud1ng earnrngs fixed charges, cash
flows, total debt outstanding, total secured debt, off balance sheet obligations, total capitalization and various ratios calculated
from these factors. The rating agencies also consider predictability of cash flows bus1ness strategy, JOll’lt venture act1v1ty,
property developrnent rrsks industry condrtrons and contingencies. &P

t irgs-ottlo Rgrade Downgrades in our current tnves-tmeﬁt—grade—credlt ratrngs by
ratrng agencres could adversely affect our cost and access to sources of 11qu1d1ty and capltal —Addr&eﬁa-l—ly—a—fm‘t-her—dewngrade
: W iy adversely impact our
abrhty to obtaln unsecured debt or reﬁnance our unsecured debt on competltrve terms in the future or require us to take certain
actions to support our obligations, any of which would adversely affect our business and financial condition. Ownership of real
estate is subject to environmental risks and liabilities. Ownership of real estate is subject to risks associated with environmental
hazards. Under various laws, owners as well as tenants of real estate may be required to investigate and clean up or remove
hazardous substances present at or migrating from properties they own, lease or operate and may be held liable for property
damage or personal injuries that result from hazardous substances. These laws also expose us to the possibility that we may
become liable to government agencies or third parties for costs and damages they incur in connection with hazardous
substances. The costs and damages that may arise from environmental hazards may be substantial and are difficult to assess and
estimate for numerous reasons, including uncertainty about the extent of contamination, alternative treatment methods that may
be applied, the location of the property which subjects it to differing local laws and regulations and their interpretations, as well
as the time it may take to remediate contamination. In addition, these laws also impose various requirements regarding the
operation and maintenance of properties and recordkeeping and reporting requirements relating to environmental matters that
require us or the tenants of our properties to incur costs to comply with. While our leases with non- government tenants generally
require our tenants to operate in compliance with applicable faw-laws and to indemnify us against any environmental liabilities
arising from their activities on our properties, applicable fawlaws may make us subject to strict liability by virtue of our
ownership interests. Also, our tenants may have insufficient financial resources to satisfy their indemnification obligations under
our leases or they may resist doing so. The U. S. government is not required to indemnify us for environmental hazards they
create at our properties and therefore could hold us liable for environmental hazards they create at our properties and we could
have no recourse to them. We may incur substantial liabilities and costs for environmental matters. We are subject to risks from
adverse weather, natural disasters and adverse impacts from global climate change and-elimate-retated-events-, and we incur
significant costs and invest significant amounts with respect to these matters. We are subject to risks and could be exposed to
additional costs from adverse weather, natural disasters and adverse impacts from global climate change and-elimaterelated
events-. For example, our properties could be severely damaged or destroyed from either singular extreme weather events (such
as floods, storms and wildfires) or through long —term impacts of climatic conditions (such as precipitation frequency, weather
instability and rise of sea levels). Such events could also adversely impact us or the tenants of our properties if we or they are
unable to operate our or their businesses due to damage resulting from such events. Insurance may not adequately cover all
losses sustained by us or the tenants of our properties. If we fail to adequately prepare for such events, our revenues, results of
operations and financial condition may be impacted. In addition, we may incur significant costs in preparing for possible future
climate change or elimate-related-events-orin response to our tenants’ requests for such investments and we may not realize
desirable returns on those investments. RMR relies on information technology and systems in providing services to us, and any
material failure, inadequacy, interruption or security breach of that technology or those systems could materially harm us. RMR
relies on information technology and systems, including the Internet and cloud- based infrastructures and services ,
commercially available software and its internally developed applications, to process, transmit, store and safeguard information
and to manage or support a variety of its business processes (including managing our building systems), including financial
transactions and maintenance of records, which may include personal identifying information of employees, tenants and
guarantors and lease data. If we or our third party vendors experience material security or other failures, inadequacies or
interruptions in our or their information technology systems, we could incur material costs and losses and our operations could
be disrupted. RMR takes various actions, and incurs significant costs, to maintain and protect the operation and security of
information technology and systems, including the data maintained in those systems. However, these measures may not prevent
the systems’ improper functioning or a compromise in security such as in the event of a cyberattack or the improper disclosure
of personally identifiable information. Security breaches, computer viruses, attacks by hackers, online fraud schemes and similar
breaches have created and can create significant system disruptions, shutdowns, fraudulent transfer of assets or unauthorized
disclosure of confidential information. The risk of a security breach or disruption, particularly through cyberattack or cyber
intrusion, including by computer hackers, foreign governments and cyber terrorists, has generally increased as the intensity and




sophistication of attempted attacks and intrusions from around the world have increased. The cybersecurity risks to us or our
third party vendors are heightened by, among other things, the evolving nature of the threats faced, advances in computer
capabilities, new discoveries in the field of cryptography and new and increasingly sophisticated methods used to perpetrate
illegal or fraudulent activities, including cyberattacks, email or wire fraud and other attacks exploiting security vulnerabilities in
RMR’ s or other third parties’ information technology networks and systems or operations. Although mueh-most of RMR’ s
staff returned to its offices during the pandemic, flexible working arrangements have resulted in a higher extent of remote
working than it experienced prior to the pandemic. This and other possible changing work practices have adversely impacted,
and may in the future adversely impact, RMR’ s ability to maintain the security, proper function and availability of its
information technology and systems since remote working by its employees could strain its technology resources and introduce
operational risk, including heightened cybersecurity risk. Remote working environments may be less secure and more
susceptible to hacking attacks, including phishing and social engineering attempts that have sought, and may seek, to exploit
remote working environments. In addition, RMR’ s data security, data privacy, investor reporting and business continuity
processes could be impacted by a third party’ s inability to perform in a remote work environment or by the failure of, or attack
on, their information systems and technology. Any failure by RMR or other third party vendors to maintain the security, proper
function and availability of their respective information technology and systems could result in financial losses, interrupt our
operations, damage our reputation, cause us to be in default of material contracts and subject us to liability claims or regulatory
penalties, any of which could materially and adversely affect our business and the value of our securities. ESG-Sustainability
initiatives, requirements and market expectations may impose additional costs and expose us to new risks. There is-an-inereasing
continues to be increased focus from regulators, investors, tenants, including the General Services Administration, and other
stakeholders andregulaters-concerning corporate sustainability . The SEC is considering climate change related regulations
and certain states have enacted climate focused disclosure laws and we may incur significant costs in compliance with
such rules . Some investors may use ESG factors to guide their investment strategies and, in some cases, may choose not to
invest in us, or otherwise do business with us, if they believe our or RMR’ s policies relating to corporate sustainability are
inadequate. Third party providers of corporate sustainability ratings and reports on companies have increased in number,
resulting in varied and, in some cases, inconsistent standards. In addition, the criteria by which companies’ corporate
sustainability practices are assessed are evolving, which could result in greater expectations of us and RMR and cause us and
RMR to undertake costly initiatives to satisfy such new criteria. Alternatively, if we or RMR elect not to or are unable to satisfy
such new criteria or do not meet the criteria of a specific third party provider, some investors may conclude that our or RMR’ s
policies with respect to corporate sustainability are inadequate. Pursuant to InJuly2022;-RMR anneuneed+ts-’ s zero emissions
goal , RMR pursuant-to-whieh-t-has pledged to reduce its seepe-Scope | and 2 emissions to net zero by 2050 with a 50 %
reduction commitment by 2030 from a 2019 baseline. We and RMR may face reputational damage in the event that our or their
corporate sustainability procedures or standards do not meet the goals that we or RMR have set or the standards set by various
constituencies. If we and RMR fail to comply with ESG related regulations and to satisfy the expectations of investors and
our tenants and other stakeholders or our or RMR’ s announced goals and other initiatives are not executed as planned, our and
RMR’ s reputation and-finaneiat-resutts-could be adversely affected, and our revenues, results of operations and ability to grow
our business may be negatively impacted. In addition, we may incur significant costs in attempting to comply with regulatory
requirements, ESG policies or third party expectations or demands. Insurance may not adequately cover our losses, and
insurance costs may continue to increase. We or our tenants are generally responsible for the costs of insurance coverage for our
properties and the operations conducted on them, including for casualty, liability, fire, extended coverage and rental or business
interruption loss insurance. In the future, we may acquire properties for which we are responsible for the costs of insurance. In
the past few years, the costs of insurance have increased significantly, and these increased costs have had an adverse effect on us
and certain of our tenants. Increased insurance costs may adversely affect our applicable tenants’ abilities to pay us rent or result
in downward pressure on rents we can charge under new or renewed leases. Losses of a catastrophic nature, such as those
caused by hurricanes, flooding, volcanic eruptions and earthquakes or ;-among-other-things;-losses as a result of outbreaks of
pandemics or acts of terrorism, may be covered by insurance policies with limitations such as large deductibles or co- payments
that we or a responsible tenant may not be able to pay. Insurance proceeds may not be adequate to restore an affected property to
its condition prior to a loss or to compensate us for our losses, including lost revenues or other costs. Certain losses, such as
losses we may incur as a result of known or unknown environmental conditions, are not covered by our insurance. Market
conditions or our loss history may limit the scope of insurance or coverage available to us or our applicable tenants on economic
terms. If we determine that an uninsured loss or a loss in excess of insured limits occurs and if we are not able to recover
amounts from our applicable tenants for certain losses, we may have to incur uninsured costs to mitigate such losses or lose all
or a portion of the capital invested in a property, as well as the anticipated future revenue from the property. Risks Related to
Our Relationships with RMR We are dependent upon RMR to manage our business and implement our growth strategy. We
have no employees. Personnel and services that we require are provided to us by RMR pursuant to our management agreements
with RMR. Our ability to achieve our business objectives depends on RMR and its ability to effectively manage our properties,
to appropriately identify and complete our acquisitions and dispositions and to execute our growth strategy. Accordingly, our
business is dependent upon RMR’ s business contacts, its ability to successfully hire, train, supervise and manage its personnel
and its ability to maintain its operating systems. If we lose the services provided by RMR or its key personnel, our business and
growth prospects may decline. We may be unable to duplicate the quality and depth of management available to us by becoming
internally managed or by hiring another manager. In the event RMR is unwilling or unable to continue to provide management
services to us, our cost of obtaining substitute services may be greater than the fees we pay RMR under our management
agreements, and as a result our expenses may increase. RMR has broad discretion in operating our day to day business. Our
manager, RMR, is authorized to follow broad operating and investment guidelines and, therefore, has discretion in identifying



the properties that will be appropriate investments for us, as well as our individual operating and investment decisions. Our
Board of Trustees periodically reviews our operating and investment guidelines and our operating activities and investments but
it does not review or approve each decision made by RMR on our behalf. In addition, in conducting periodic reviews, our Board
of Trustees relies primarily on information provided to it by RMR. RMR may exercise its discretion in a manner that results in
investment returns that are substantially below expectations or that results in losses. Our management structure and agreements
and relationships with RMR and RMR’ s and its controlling shareholder’ s relationships with others may create conflicts of
interest, or the perception of such conflicts, and may restrict our investment activities. RMR is a majority owned subsidiary of
RMR Inc. The Chair of our Board of Trustees and one of our Managing Trustees, Adam Portnoy, is the sole trustee, an officer
and the controlling shareholder of ABP Trust, which is the controlling shareholder of RMR Inc., chair of the board of directors,
a managing director and the president and chief executive officer of RMR Inc. and an officer and employee of RMR. RMR or
its substdiary-subsidiaries also aets— act as the manager to certain other Nasdaq listed companies and private companies, and
Mr. Portnoy serves as a managing director, managing trustee, director or trustee, as applicable, of those companies, and as chair
of the board of trustees or board of directors, as applicable, of those Nasdaq listed companies. Jennifer Clark, our other
Managing Trustee, €hristopherBiotto-Yael Duffy , our President and Chief Operating Officer, and MatthewBrewn-Brian
Donley , our Chief Financial Officer and Treasurer, are also officers and employees of RMR. Ms. Duffy is also the president
and chief operating officer of Industrial Logistics Properties Trust, or ILPT, and Mr. Donley is also the chief financial
officer and treasurer of Service Properties Trust, or SVC, other REITs managed by RMR. Messrs. Portnoy ;Bitette-and
BrowirDonley and Ms-Mses . Clark and Duffy have duties to RMR , Ms. Duffy has duties to ILPT and Mr. Donley has
duties to SVC , as well as to us, and we do not have their undivided attention. They and other RMR personnel may have
conflicts in allocating their time and resources between us and RMR and other companies to which RMR or its subsidiaries
provide services. Some of our Independent Trustees also serve as independent-direetors-er-independent trustees of other public
companies to which RMR or its subsidiaries provide management services. In addition, we may in the future enter into
additional transactions with RMR, its affiliates or entities managed by it or its subsidiaries. In addition to his investments in
RMR Inc. and RMR, Mr. Portnoy holds equity investments in other companies to which RMR or its subsidiaries provide
management services and some of these companies have significant cross ownership interests. Our executive officers may-also
own equity investments in other companies to which RMR or its subsidiaries provide management services. These multiple
responsibilities, relationships and cross ownerships may give rise to conflicts of interest or the perception of such conflicts of
interest with respect to matters involving us, RMR Inc., RMR, our Managing Trustees, the other companies to which RMR or its
subsidiaries provide management services and their related parties. Conflicts of interest or the perception of conflicts of interest
could have a material adverse impact on our reputation, business and the market price of our common shares and other securities
and we may be subject to increased risk of litigation as a result. In our management agreements with RMR, we acknowledge
that RMR may engage in other activities or businesses and act as the manager to any other person or entity (including other
REITs) even though such person or entity has investment policies and objectives similar to our policies and objectives and we
are not entitled to preferential treatment in receiving information, recommendations and other services from RMR. Accordingly,
we may lose investment opportunities to, and may compete for tenants with, other businesses managed by RMR or its
subsidiaries. We cannot be sure that our Code of Conduct or our governance guidelines, or other procedural protections we
adopt will be sufficient to enable us to identify, adequately address or mitigate actual or alleged conflicts of interest or ensure
that our transactions with related persons are made on terms that are at least as favorable to us as those that would have been
obtained with an unrelated person. Our management agreements with RMR were not negotiated on an arm’ s length basis and
their fee and expense structure may not create proper incentives for RMR, which may increase the risk of an investment in our
common shares. As a result of our relationships with RMR and its current and former controlling shareholder (s), our
management agreements with RMR were not negotiated on an arm’ s length basis between unrelated parties, and therefore,
while such agreements were negotiated with the use of a special committee and disinterested Trustees, the terms, including the
fees payable to RMR, may be different from those negotiated on an arm’ s length basis between unrelated parties. Our property
management fees are calculated based on rents we receive and we also pay RMR construction supervision fees for construction
at our properties overseen and managed by RMR, and our base business management fee is calculated based upon the lower of
the historical costs of our real estate investments and our market capitalization. We pay RMR substantial base management fees
regardless of our financial results. These fee arrangements could incentivize RMR to pursue acquisitions, capital transactions,
tenancies and construction projects or to avoid disposing of our assets in order to increase or maintain its management fees and
might reduce RMR’ s incentive to devote its time and effort to seeking investments that provide attractive returns for us. If we
do not effectively manage our investment, disposition and capital transactions and leasing, construction and other property
management activities, we may pay increased management fees without proportional benefits to us. In addition, we are
obligated under our management agreements to reimburse RMR for employment and related expenses of RMR’ s employees
assigned to work exclusively or partly at our properties, our share of the wages, benefits and other related costs of RMR’ s
centralized accounting personnel, our share of RMR” s costs for providing our internal audit function and as otherwise agreed.
We are also required to pay for third party costs incurred with respect to us. Our obligation to reimburse RMR for certain of its
costs and to pay third party costs may reduce RMR’ s incentive to efficiently manage those costs, which may increase our costs.
The termination of our management agreements with RMR may require us to pay a substantial termination fee, including in the
case of a termination for unsatisfactory performance, which may limit our ability to end our relationship with RMR. The terms
of our management agreements with RMR automatically extend on December 31 of each year so that such terms thereafter end
on the 20th anniversary of the date of the extension. We have the right to terminate these agreements: (1) at any time on 60
days’ written notice for convenience, (2) immediately upon written notice for cause, as defined in the agreements, (3) on written
notice given within 60 days after the end of any applicable calendar year for a performance reason, as defined in the agreements,



and (4) by written notice during the 12 months following a manager change of control, as defined in the agreements. However,
if we terminate a management agreement for convenience, or if RMR terminates a management agreement with us for good
reason, as defined in such agreement, we are obligated to pay RMR a termination fee in an amount equal to the sum of the
present values of the monthly future fees, as defined in the applicable agreement, payable to RMR for the term that was
remaining before such termination, which, depending on the time of termination, would be between 19 and 20 years.
Additionally, if we terminate a management agreement for a performance reason, as defined in the agreement, we are obligated
to pay RMR the termination fee calculated as described above, but assuming a remaining term of 10 years. These provisions
substantially increase the cost to us of terminating the management agreements without cause, which may limit our ability to
end our relationship with RMR as our manager. The payment of the termination fee could have a material adverse effect on our
financial condition, including our ability to pay distributions to our shareholders. Our management arrangements with RMR may
discourage a change of control of us. Our management agreements with RMR have continuing 20 year terms that renew
annually. As noted in the preceding risk factor, if we terminate either of these management agreements other than for cause or
upon a change of control of our manager, we are obligated to pay RMR a substantial termination fee. For these reasons, our
management agreements with RMR may discourage a change of control of us, including a change of control which might result
in payment of a premium for our common shares. We are party to transactions with related parties that may increase the risk of
allegations of conflicts of interest. We are party to transactions with related parties, including with entities controlled by Adam
Portnoy or to which RMR or its subsidiaries provide management services. Our agreements with related parties or in respect of
transactions among related parties may not be on terms as favorable to us as they would have been if they had been negotiated
among unrelated parties. Qur We-are-subjeetto-the-riskthat-eursharcholders or the shareholders of RMR Inc. or other related
parties may challenge any such related party transactions. If any challenges to related party transactions were to be successful,
we might not realize the benefits expected from the transactions being challenged. Moreover, any such challenge could result in
substantial costs and a diversion of our management’ s attention, could have a material adverse effect on our reputation, business
and growth and could adversely affect our ability to realize the benefits expected from the transactions, whether or not the
allegations have merit or are substantiated. We may be at an increased risk for dissident shareholder activities due to perceived
conflicts of interest arising from our management structure and relationships. Companies with business dealings with related
persons and entities may more often be the target of dissident shareholder trustee nominations, dissident shareholder proposals
and shareholder litigation alleging conflicts of interest in their business dealings. The various relationships noted above may
precipitate such activities. Certain proxy advisory firms which have significant influence over the voting by shareholders of
public companies have, in the past, recommended, and in the future may recommend, that shareholders withhold votes for the
election of our incumbent Trustees, vote against our say on pay vote or other management proposals or vote for shareholder
proposals that we oppose. These recommendations by proxy advisory firms in the future would likely affect the outcome of
future Board of Trustees elections and votes on our say on pay or other shareholder votes ., which may increase sharcholder
activism and litigation. These activities, if instituted against us, could result in substantial costs and diversion of our
management’ s attention and could have a material adverse impact on our reputation and business. Risks Related to Our
Organization and Structure We may change our operational, financing and investment policies without shareholder
approval. Our Board of Trustees determines our operational, financing and investment policies and may amend or
revise our policies, including our policies with respect to our intention to remain qualified for taxation as a REIT,
acquisitions, dispositions, growth, operations, indebtedness, capitalization and distributions, or approve transactions
that deviate from these policies, without a vote of, or notice to, our shareholders. Policy changes could adversely affect
the market price of our common shares and our ability to pay distributions to our shareholders. Further, our
organizational documents do not limit the amount or percentage of indebtedness, funded or otherwise, that we may
incur; however, provisions in our debt agreements may limit us from incurring additional debt. Our Board of Trustees
may alter or eliminate our current policy on borrowing at any time without shareholder approval. In addition, a change
in our investment policies, including the manner in which we allocate our resources across our portfolio or the types of
assets in which we seek to invest, may increase our exposure to interest rate risk, real estate market fluctuations and
liquidity risk. Ownership limitations and certain provisions in our declaration of trust, bylaws and agreements, as well as certain
provisions of Maryland law, may deter, delay or prevent a change in our control or unsolicited acquisition proposals. Our
declaration of trust prohibits any shareholder, other than RMR and its affiliates (as defined under Maryland law) and certain
persons who have been exempted by our Board of Trustees, from owning, directly and by attribution, more than 9. 8 % of the
number or value of shares (whichever is more restrictive) of any class or series of our outstanding shares of beneficial interest,
including our common shares. This provision of our declaration of trust is intended to, among other purposes, assist with our
REIT compliance under the IRC and otherwise promote our orderly governance. However, this provision may also inhibit
acquisitions of a significant stake in us and may deter, delay or prevent a change in control of us or unsolicited acquisition
proposals that a shareholder may consider favorable. Additionally, provisions contained in our declaration of trust and bylaws or
under Maryland law may have a similar impact, including, for example, provisions relating to: * limitations on shareholder
voting rights with respect to certain actions that are not approved by our Board of Trustees; ¢ the authority of our Board of
Trustees, and not our shareholders, to adopt, amend or repeal our bylaws and to fill vacancies on our Board of Trustees; ®
shareholder voting standards which require a supermajority of shares for approval of certain actions; ¢ the fact that only our
Board of Trustees, or, if there are no Trustees, our officers, may call shareholder meetings and that shareholders are not entitled
to act without a meeting; * required qualifications for an individual to serve as a Trustee and a requirement that certain of our
Trustees be “ Managing Trustees ” and other Trustees be *“ Independent Trustees, ” as defined in our governing documents; ¢
limitations on the ability of our shareholders to propose nominees for election as Trustees and propose other business to be
considered at a meeting of our shareholders; ¢ limitations on the ability of our shareholders to remove our Trustees; © the



authority of our Board of Trustees to create and issue new classes or series of shares (including shares with voting rights and
other rights and privileges that may deter a change in control) and issue additional common shares;  restrictions on business
combinations between us and an interested shareholder that have not first been approved by our Board of Trustees (including a
majority of Trustees not related to the interested shareholder); and ¢ the authority of our Board of Trustees, without sharecholder
approval, to implement certain takeover defenses. As changes occur in the marketplace for corporate governance policies, the
above provisions may change, be removed, or new ones may be added. Our rights and the rights of our shareholders to take
action against our Trustees and officers are limited. Our declaration of trust limits the liability of our Trustees and officers to us
and our shareholders for money damages to the maximum extent permitted under Maryland law. Under current Maryland law,
our Trustees and officers will not have any liability to us and our shareholders for money damages other than liability resulting
from: * actual receipt of an improper benefit or profit in money, property or services; or ¢ active and deliberate dishonesty by the
Trustee or officer that was established by a final judgment as being material to the cause of action adjudicated. Our declaration
of trust authorizes us, and our bylaws and indemnification agreements require us, to indemnify, to the maximum extent
permitted by Maryland law, any present or former Trustee or officer who is made or threatened to be made a party to a
proceeding by reason of his or her service in these and certain other capacities. In addition, we may be obligated to pay or
reimburse the expenses incurred by our present and former Trustees and officers without requiring a preliminary determination
of their ultimate entitlement to indemnification. As a result of these limitations on liability and indemnification obligations, we
and our shareholders may have more limited rights against our present and former Trustees and officers than might exist with
other companies, which could limit shareholder recourse in the event of actions that-which some shareholders may believe are
not in our best interest. Shareholder litigation against us or our Trustees, officers, manager or other agents may be referred to
mandatory arbitration proceedings, which follow different procedures than in- court litigation and may be more restrictive to
shareholders asserting claims than in- court litigation. Our shareholders agree, by virtue of becoming shareholders, that they are
bound by our governing documents, including the arbitration provisions of our declaration of trust and bylaws, as they may be
amended from time to time. Our governing documents provide that certain actions by one or more of our shareholders against us
or any of our Trustees, officers, manager or other agents, other than disputes, or any portion thereof, regarding the meaning,
interpretation or validity of any provision of our declaration of trust or bylaws, will be referred to mandatory, binding and final
arbitration proceedings if we, or any other party to such dispute, including any of our Trustees, officers, manager or other agents
unilaterally so demands. As a result, we and our shareholders would not be able to pursue litigation in state or federal court
against us or our Trustees, officers, manager or other agents, including, for example, claims alleging violations of federal
securities laws or breach of fiduciary duties or similar director or officer duties under Maryland law, if we or any of our
Trustees, officers, manager or other agents against whom the claim is made unilaterally demands the matter be resolved by
arbitration. Instead, our shareholders would be required to pursue such claims through binding and final arbitration. Our
governing documents provide that such arbitration proceedings would be conducted in accordance with the procedures of the
Commercial Arbitration Rules of the American Arbitration Association, as modified in our bylaws. These procedures may
provide materially more limited rights to our shareholders than litigation in a federal or state court. For example, arbitration in
accordance with these procedures does not include the opportunity for a jury trial, document discovery is limited, arbitration
hearings generally are not open to the public, there are no witness depositions in advance of arbitration hearings and arbitrators
may have different qualifications or experiences than judges. In addition, although our governing documents’ arbitration
provisions contemplate that arbitration may be brought in a representative capacity or on behalf of a class of our shareholders,
the rules governing such representation or class arbitration may be different from, and less favorable to shareholders than, the
rules governing representative or class action litigation in courts. Our governing documents also generally provide that each
party to such an arbitration is required to bear its own costs in the arbitration, including attorneys’ fees, and that the arbitrators
may not render an award that includes shifting of such costs or, in a derivative or class proceeding, award any portion of our
award to any shareholder or such shareholder’ s attorneys. The arbitration provisions of our governing documents may
discourage our shareholders from bringing, and attorneys from agreeing to represent our shareholders wishing to bring, litigation
against us or our Trustees, officers, manager or other agents. Our agreements with RMR have similar arbitration provisions to
those in our governing documents. We believe that the arbitration provisions in our governing documents are enforceable under
both state and federal law, including with respect to federal securities laws claims. We are a Maryland real estate investment trust
and Maryland courts have upheld the enforceability of arbitration bylaws. In addition, the U. S. Supreme Court has repeatedly
upheld agreements to arbitrate other federal statutory claims, including those that implicate important federal policies. However,
some academics, legal practitioners and others are of the view that charter or bylaw provisions mandating arbitration are not
enforceable with respect to federal securities laws claims. It is possible that the arbitration provisions of our governing
documents may ultimately be determined to be unenforceable. By agreeing to the arbitration provisions of our governing
documents, shareholders will not be deemed to have waived compliance by us with federal securities laws and the rules and
regulations thereunder. Our bylaws designate the Circuit Court for Baltimore City, Maryland as the sole and exclusive forum for
certain actions and proceedings that may be initiated by our shareholders, which could limit our shareholders’ ability to obtain a
favorable judicial forum for disputes with us or our Trustees, officers, manager or other agents. Our bylaws currently provide
that, unless the dispute has been referred to binding arbitration, the Circuit Court for Baltimore City, Maryland will be the sole
and exclusive forum for: (1) any derivative action or proceeding brought on our behalf; (2) any action asserting a claim for
breach of a fiduciary duty owed by any of our Trustees, officers, manager or other agents to us or our shareholders; (3) any
action asserting a claim against us or any of our Trustees, officers, manager or other agents arising pursuant to Maryland law,
our declaration of trust or bylaws brought by or on behalf of a shareholder, either on such shareholder’ s own behalf, on our
behalf or on behalf of any series or class of shares of beneficial interest of ours or by our shareholders against us or any of our
Trustees, officers, manager or other agents, including any disputes, claims or controversies relating to the meaning,



interpretation, effect, validity, performance or enforcement of our declaration of trust or bylaws; or (4) any action asserting a
claim against us or any of our Trustees, officers, manager or other agents that is governed by the internal affairs doctrine of the
State of Maryland. Our bylaws currently also provide that the Circuit Court for Baltimore City, Maryland will be the sole and
exclusive forum for any dispute, or portion thereof, regarding the meaning, interpretation or validity of any provision of our
declaration of trust or bylaws. The exclusive forum provision of our bylaws does not apply to any action for which the Circuit
Court for Baltimore City, Maryland does not have jurisdiction or to a dispute that has been referred to binding arbitration in
accordance with our bylaws. The exclusive forum provision of our bylaws does not establish exclusive jurisdiction in the Circuit
Court for Baltimore City, Maryland for claims that arise under the Securities Act, the Exchange Act or other federal securities
laws if there is exclusive or concurrent jurisdiction in the federal courts. Any person or entity purchasing or otherwise acquiring
or holding any interest in our shares of beneficial interest shall be deemed to have notice of and to have consented to these
provisions of our bylaws, as they may be amended from time to time. The arbitration and exclusive forum provisions of our
bylaws may limit a shareholder’ s ability to bring a claim in a judicial forum that the shareholder believes is favorable for
disputes with us or our Trustees, officers, manager or other agents, which may discourage lawsuits against us and our Trustees,
officers, manager or other agents. We-Disputes with RMR may ehange-be referred to mandatory arbitration proceedings,
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Related to Our Taxation Our failure to remain qualified for taxation as a REIT under the IRC could have significant adverse
consequences. As a REIT, we generally do not pay federal or most state income taxes as long as we distribute all of our REIT
taxable income and meet other qualifications set forth in the IRC. However, actual qualification for taxation as a REIT under the
IRC depends on our satisfying complex statutory requirements, for which there are only limited judicial and administrative
interpretations. We believe that we have been organized and have operated, and will continue to be organized and to operate, in a
manner that qualified and will continue to qualify us to be taxed as a REIT under the IRC. However, we cannot be sure that the
IRS, upon review or audit, will agree with this conclusion. Furthermore, we cannot be sure that the federal government, or any
state or other taxation authority, will continue to afford favorable income tax treatment to REITs and their shareholders.
Maintaining our qualification for taxation as a REIT under the IRC will require us to continue to satisfy tests concerning, among
other things, the nature of our assets, the sources of our income and the amounts we distribute to our shareholders. In order to
meet these requirements, it may be necessary for us to sell or forgo attractive investments. If we cease to qualify for taxation as a
REIT under the IRC, then our ability to raise capital might be adversely affected, we will be in breach under our credit
agreement, we may be subject to material amounts of federal and state income taxes, our cash available for distribution to our
shareholders could be reduced, and the market price of our common shares could decline. In addition, if we lose or revoke our
qualification for taxation as a REIT under the IRC for a taxable year, we will generally be prevented from requalifying for
taxation as a REIT for the next four taxable years. Distributions to shareholders generally will not qualify for reduced tax rates
applicable to “ qualified dividends. ” Dividends payable by U. S. corporations to noncorporate shareholders, such as individuals,
trusts and estates, are generally eligible for reduced federal income tax rates applicable to “ qualified dividends. ” Distributions
paid by REITs generally are not treated as “ qualified dividends ” under the IRC and the reduced rates applicable to such
dividends do not generally apply. However, for tax years beginning before 2026, REIT dividends paid to noncorporate
shareholders are generally taxed at an effective tax rate lower than applicable ordinary income tax rates due to the availability of
a deduction under the IRC for specified forms of income from passthrough entities. More favorable rates will nevertheless
continue to apply to regular corporate “ qualified ” dividends, which may cause some investors to perceive that an investment in
a REIT is less attractive than an investment in a non- REIT entity that pays dividends, thereby reducing the demand and market
price of our common shares. REIT distribution requirements could adversely affect us and our shareholders. We generally must
distribute annually at least 90 % of our REIT taxable income, subject to specified adjustments and excluding any net capital
gain, in order to maintain our qualification for taxation as a REIT under the IRC. To the extent that we satisfy this distribution
requirement, federal corporate income tax will not apply to the earnings that we distribute, but if we distribute less than 100 %
of our REIT taxable income, then we will be subject to federal corporate income tax on our undistributed taxable income. We
intend to pay distributions to our shareholders to comply with the REIT requirements of the IRC. In addition, we will be subject
to a 4 % nondeductible excise tax if the actual amount that we pay to our shareholders in a calendar year is less than a minimum



amount specified under federal tax laws. From time to time, we may generate taxable income greater than our income for
financial reporting purposes prepared in accordance with U. S. generally accepted accounting principles, or GAAP, or
differences in timing between the recognition of taxable income and the actual receipt of cash may occur. If we do not have
other funds available in these situations, among other things, we may borrow funds on unfavorable terms, sell investments at
disadvantageous prices or distribute amounts that would otherwise be invested in future acquisitions in order to pay distributions
sufficient to enable us to distribute enough of our taxable income to satisfy the REIT distribution requirement and to avoid
corporate income tax and the 4 % excise tax in a particular year. These alternatives could increase our costs or reduce our
shareholders’ equity. Thus, compliance with the REIT distribution requirements may hinder our ability to grow, which could
cause the market price of our common shares to decline. Even if we remain qualified for taxation as a REIT under the IRC, we
may face other tax liabilities that reduce our cash flow. Even if we remain qualified for taxation as a REIT under the IRC, we
may be subject to federal, state and local taxes on our income and assets, including taxes on any undistributed income, excise
taxes, state or local income, property and transfer taxes s-and other taxes. Also, some jurisdictions may in the future limit or
eliminate favorable income tax deductions, including the dividends paid deduction, which could increase our income tax
expense. In addition, in order to meet the requirements for qualification and taxation as a REIT under the IRC, prevent the
recognition of particular types of non- cash income, or avert the imposition of a 100 % tax that applies to specified gains derived
by a REIT from dealer property or inventory, we may hold or dispose of some of our assets and conduct some of our operations
through our TRSs or other subsidiary corporations that will be subject to corporate level income tax at regular rates. In addition,
while we intend that our transactions with our TRSs will be conducted on arm’ s length bases, we may be subject to a 100 %
excise tax on a transaction that the IRS or a court determines was not conducted at arm’ s length. Any of these taxes would
decrease cash available for distribution to our shareholders. Legislative or other actions affecting REITs could materially and
adversely affect us and our shareholders. The rules dealing with U. S. federal, state, and local taxation are constantly under
review by persons involved in the legislative process and by the IRS, the U. S. Department of the Treasury ;-and other taxation
authorities. Changes to the tax laws, with or without retroactive application, could materially and adversely affect us and our
shareholders. We cannot predict how changes in the tax laws might affect us or our shareholders. New legislation, Treasury
regulations, administrative interpretations or court decisions could significantly and negatively affect our ability to remain
qualified for taxation as a REIT or the tax consequences of such qualification to us and our sharcholders. Risks Related to Our
Securities Our quarterly cash distribution rate on our common shares is currently $ 0. 01 per common share and future
distributions te-may remain at this level for an indefinite period our—- or shareholders-may-be redueed-orcliminated and the
form of payment could change. Beginning with the first quarter of 2024, we have reduced our quarterly cash distribution
rate on our common shares to $ 0. 01 per common share in order to increase our liquidity and financial flexibility when
addressing future leasing costs, capital expenditures and debt maturities. We intend to continue to pay regatar-quarterly
distributions to our shareholders —-at this rate for an indefinite period, subject to applicable REIT tax requirements;
Hewever-however : « our ability to pay distributions to our shareholders or sustain the rate of distributions may continue to be
adversely affected if any of the risks described in this Annual Report on Form 10- K occur, including any negative impact
caused by current market and economic conditions, such as ﬂstﬁg—er—semt&tned—hlgh interest rates ane-, prolonged high inflation 5
supply-ehatn-ehallenges-and economic downturns ora p0551ble feeessteﬁs—~ recessmn on our business, results of operations
and liquidity; * our credit pay 6 o b
requires us a-nd—may—be—subjeet—to obtaln lender approval for res
eontintanee-of-any increase in ev d
frompaying-distributions— distribution te—euﬁhafehe}defs—rate above the current level and * the timing and amount of any
distributions will be determined at the discretion of our Board of Trustees and will depend on various factors that our Board of
Trustees deems relevant, including, but not limited to, our FFO-historical and projected income ., normalized funds from
operations, or Normalized FFO, cash available for distribution, or CAD, the then current and expected needs and
availability of cash to pay our obligations and fund our investments, requirements to maintain our qualification fortaxation
as a REIT, limitations in our debt agreements ;-and t-he—other factors deemed relevant by avai-l&bﬂ-rty—te—us—ef—debt—aﬂd—eqtnﬁ‘

e&pﬁa-l—our e*peetaﬁeﬂ—Board of Trustees ot

increase for an lndefinlte perlod or we may cease paying dlstl 1but10ns to our shareholders Further, in order to preserve
liquidity, we may elect to , in part, pay distributions to our shareholders #part-in a form other than cash, such as issuing
additional common shares efewrs-to our shareholders, as permitted by the applicable tax rules. The Notes and the Guarantees
are structurally subordinated to the payment of all indebtedness and other liabilities of our subsidiaries that do not guarantee
the 2029 Notes . We are the sole obligor on our outstanding senior unsecured notes , the 2029 Notes and any notes or other debt
securities we may issue in the future, or, together with our outstanding senior unsecured notes ;-and the 2029 Notes, and-saehk
the Notes. Our subsidiaries that guarantee the 2029 Notes are the sole obligors on the guarantees of such notes, or the
Guarantees. The subs1d1ar1es that guarantee the 2029 Notes do not —&nd—currently guarantee any of our other Notes we

0 d y . Our non- guarantor subsidiaries are separate and
dlstlnct legal entities and have no obhgatlon contlngent or otherwise, to pay any amounts due on the Notes or the Guarantees ,
or to make any funds available therefor, whether by dividend, distribution, loan or other payments. The rights of holders of the
Notes to benefit from any of the assets of our non- guarantor subsidiaries are subject to the prior satisfaction of claims of our
non- guarantor subsidiaries’ creditors. As a result, the Notes and the Guarantees are, and, except to the extent that future
Notes are guaranteed by our subsidiaries, will be, structurally subordinated to all indebtedness and other liabilities of our
subsidiaries that do not guarantee the 2029 Notes , including guarantees of or pledges under other indebtedness of ours,
payment obligations under lease agreements, trade payables and preferred equity. As of December 31, 2622-2023 , our non-




guarantor subsidiaries had total indebtedness and other liabilities (excluding security and other deposits and guaranties) of $
+48-270 . 4-8 million (including guarantees of other indebtedness and trade payables, but excluding liabilities to us or by a
subsidiary guarantor), which are structurally senior to the 2029 Notes. The Notes, other than the 2029 Notes, or the
Unsecured Notes, are unsecured and effectively subordinated to all of our and our subsidiary guarantors’ existing and
future secured debt to the extent of the value of the assets securing such indebtedness. The outstanding Unsecured Notes
are not secured and any Unsecured Notes we may issue in the future may not be secured. Upon any distribution to our
creditors in a bankruptcy, liquidation, reorganization or similar proceeding relating to us or our property, the holders of
our secured debt, including debt under our credit agreement, the 2029 Notes and our $ 177. 3 million in aggregate
principal amount of mortgage notes (to the extent such debt remains outstanding and is still then secured), will be
entitled to exercise the remedies available to a secured lender under applicable law and pursuant to the instruments
governing such debt and to be paid in full, from the assets securing that secured debt before any payment may be made
with respect to the Unsecured Notes that are not secured by those assets. In that event, because such Unsecured Notes
will not be secured by any of our assets, it is possible that there will be no assets from which claims of holders of such
Unsecured Notes can be satisfied or, if any assets remain, that the remaining assets will be insufficient to satisfy those
claims in full. If the value of such remaining assets is less than the aggregate outstanding principal amount of such
Unsecured Notes and accrued interest and all future debt ranking equally with such Unsecured Notes, we will be unable
to fully satisfy our obligations under such Unsecured Notes. In addition, if we fail to meet our payment or other
obligations under our secured debt, the holders of that secured debt would be entitled to foreclose on our assets securing
that secured debt and liquidate those assets. Accordingly, we may not have sufficient funds to pay amounts due on such
Unsecured Notes. As a result, note holders may lose a portion or the entire value of their investment in such Unsecured
Notes. Further, the terms of the outstanding Unsecured Notes permit, and the terms of any Unsecured Notes we may
issue in the future may permit, us to incur additional secured debt subject to compliance with certain debt ratios. The
Unsecured Notes will be effectively subordinated to any such additional secured debt. As of February 14, 2024, our
secured debt included $ 232. 0 million in outstanding borrowings under our credit agreement, the 2029 Notes and $ 177.
3 million in aggregate principal amount of mortgage notes. Federal and state statutes allow courts, under specific
circumstances, to void guarantees and require holders of notes to return payments received from guarantors. Under the
federal bankruptcy law and comparable provisions of state fraudulent transfer laws, the Guarantees and the related
liens (or any future notes that are guaranteed by our subsidiaries) could be voided, or claims in respect of a guarantee
and the related lien could be subordinated to all other debts of that guarantor if, among other things, the guarantor, at
the time it incurred the debt evidenced by its guarantee and related lien: * received less than reasonably equivalent value
or fair consideration for the incurrence of such guarantee or granting of such lien; * was insolvent or rendered insolvent
by reason of such incurrence; * was engaged in a business or transaction for which the guarantor’ s remaining assets
constituted unreasonably small capital; or * intended to incur, or believed that it would incur, debts beyond its ability to
pay such debts as they mature. In addition, any payment by that guarantor pursuant to its guarantee could be voided
and required to be returned to the guarantor, or to a fund for the benefit of our creditors or the creditors of the
guarantor. The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law
applied in any proceeding to determine whether a fraudulent transfer has occurred. Generally, however, a guarantor
would be considered insolvent if: * the sum of its debts, including contingent liabilities, was greater than the fair saleable
value of all of its assets; * the present fair saleable value of its assets was less than the amount that would be required to
pay its probable liability on its existing debts, including contingent liabilities, as they become absolute and mature; or ° it
could not pay its debts as they become due. We cannot be sure as to what standard a court would apply in making these
determinations. In addition, each Guarantee contains, and any future guarantees may contain, a provision intended to
limit the guarantor’ s liability to the maximum amount that it could incur without causing the incurrence of obligations
under its guarantee to be a fraudulent transfer. This provision may not be effective to protect the Guarantees or any
future guarantees from being voided under fraudulent transfer laws, or may eliminate the guarantor’ s obligations or
reduce the guarantor’ s obligations to an amount that effectively makes the guarantee worthless . There may be no public
market for certain of the Notes, and one may not develop, be maintained or be liquid. We have not applied for listing of certain
of the Notes on any securities exchange or for quotation on any automatic dealer quotation system, and we may not do so for
Notes issued in the future. We cannot be sure of the liquidity of any market that may develop for such Notes, the ability of any
holder to sell such Notes or the price at which holders would be able to sell such Notes. If a market for such Notes does not
develop, holders may be unable to resell such Notes for an extended period of time, if at all. If a market for such Notes does
develop, it may not continue or it may not be sufficiently liquid to allow holders to resell such Notes. Consequently, holders of
the Notes may not be able to liquidate their investment readily, and lenders may not readily accept such Notes as collateral for
loans. The Notes may trade at a discount from their initial issue price or principal amount, depending upon many factors,
including prevailing interest rates, the ratings assigned by rating agencies, the market for similar securities and other factors,
including general economic conditions and our financial condition, performance and prospects. Any decline in market prices,
regardless of cause, may adversely affect the liquidity and trading markets for the Notes. Some or all of the Guarantees may
be released automatically. A subsidiary guarantor may be released from its Guarantee under certain circumstances.
Such release may occur at any time upon, among other things, the sale of all or substantially all of the assets or capital
stock of the subsidiary guarantor or upon the sale or release of the properties that are owned directly or indirectly by
such subsidiary guarantor that serve as collateral for the 2029 Notes, in each case in compliance with the provisions of
the indenture governing the 2029 Notes. Accordingly, the 2029 Notes may not at all times be guaranteed by some or all of
the subsidiaries which guaranteed the 2029 Notes on the date they were initially issued.






