424B5 1 a2234418z424b5 .htm 424B5

Use these links to rapidly review the document
TABLE OF CONTENTS
TABLE OF CONTENTS

Table of Contents

Filed Pursuant to Rule 424(B)(5)
Registration No. 333-206514

CALCULATION OF REGISTRATION FEE

Maximum
Amount to be Amount of
Title of Each Class of Securities Offered Registered Registration FeeD
4.375% Senior Notes due 2030 $400,000,000 $49.800

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.



https://www.sec.gov/Archives/edgar/data/945394/000104746918000533/a2234418z424b5.htm#bg74501_table_of_contents
https://www.sec.gov/Archives/edgar/data/945394/000104746918000533/a2234418z424b5.htm#bg74502_table_of_contents
https://www.sec.gov/Archives/edgar/data/945394/000104746918000533/a2234418z424b5.htm#bg74501a_main_toc

Table of Contents

PROSPECTUS SUPPLEMENT
(To prospectus dated January 10,2017)

$400,000,000

Hospitality Properties Trust
4.375% Senior Notes due 2030

We are offering $400 million aggregate principal amount of our 4.375% senior notes due 2030, or the notes.

The notes will bear interest at the rate of 4.375% per annum and will mature on February 15, 2030, unless previously redeemed.
We will pay interest on the notes on February 15 and August 15 of each year, beginning on August 15, 2018.

We may redeem the notes in whole or in part at any time and from time to time prior to their maturity at the redemption price
described in this prospectus supplement under the caption "Description of the Notes— Optional Redemption of the Notes." If the notes
are redeemed on or after August 15, 2029 (six months prior to their stated maturity date), the Make-Whole Amount (as defined herein)
will equal zero.

The notes will be our senior unsecured obligations and will rank equally with all of our other existing and future unsecured and
unsubordinated indebtedness outstanding from time to time. The notes will be effectively subordinated to our mortgages and other
secured indebtedness and to all indebtedness and other liabilities and any preferred equity of our subsidiaries. The notes will be issued
in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

The notes will be a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on
any securities exchange or for quotation of the notes on any automated dealer quotation system.

Investing in the notes involves risks that are described in the "Risk Factors" section of our Annual
Report on Form 10-K for the year ended December 31,2016.

Total for
Per Note Notes
Price to publict! 97 .494% $389.976,000
Underwriting discount 0.675%  $2,700,000
Proceeds, before expenses, to Hospitality Properties Trust 96.819% $387,276,000
(1) Plus accrued interest, if any, from the date the notes are issued, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The underwriters expect to deliver the notes to purchasers in book-entry form only through The Depository Trust Company on or
about February 2, 2018.



https://www.sec.gov/Archives/edgar/data/945394/000104746918000533/a2234418z424b5.htm#bg74501a_main_toc

Joint Book-Running Managers

Citigroup BofA Merrill Lynch PNC Capital Markets LL.C Regions Securities LL.C US Bancorp
Joint Lead Managers

BBVA Mizuho Securities Morgan Stanley RBC Capital Markets

SMBC Nikko UBS Investment Bank Wells Fargo Securities

Co-Managers

BB&T Capital Markets BMO Capital Markets Fifth Third Securities
FTN Financial Securities Corp Ramirez & Co., Inc.

The date of this prospectus supplement is January 30, 2018.
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In this prospectus supplement, the terms "HPT," "we," "our" and "us" refer to Hospitality Properties Trust and its consolidated

subsidiaries, unless otherwise noted to exclude consolidated subsidiaries. References in this prospectus supplement to the "notes"
mean the 4.375% Senior Notes due 2030 offered hereby.
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This prospectus supplement contains a description of this offering, including the terms of the notes. A description of our debt
securities is set forth in the accompanying prospectus under the heading "Description of Debt Securities." This prospectus supplement,
including the information incorporated by reference herein, may add, update or change information in the accompanying prospectus,
including the information incorporated by reference therein. If information in this prospectus supplement, including the information
incorporated by reference herein, is inconsistent with the accompanying prospectus, including the information incorporated by
reference therein, this prospectus supplement, including the information incorporated by reference herein, will apply and will
supersede that information in the accompanying prospectus (or the information incorporated by reference therein).

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying
prospectus, including the information incorporated by reference herein and therein, and any related free writing prospectus issued by
us in making your investment decision. You should also read and consider the information in the documents to which we have referred
you in "Where You Can Find More Information" in this prospectus supplement and the accompanying prospectus.

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus issued by us. We have not, and the underwriters have not, authorized any other
person to provide you with different or additional information. If anyone provides you with different or additional information, you
should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus, the documents incorporated herein or therein by reference and any related free writing prospectus issued by us, is accurate
only as of the respective dates of such documents or other dates as may be specified therein. Our business, financial condition,
liquidity, results of operations and prospects may have changed since those respective dates.

The communication of this prospectus supplement, the accompanying prospectus and any other document or materials relating to
the issue of the notes offered hereby is not being made, and such documents and/or materials have not been approved, by an authorized
person for the purposes of section 21 of the United Kingdom's Financial Services and Markets Act 2000, as amended, or the FSMA.
Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to, the general public in the
United Kingdom. The communication of such documents and/or materials as a financial promotion is only being made to those
persons in the United Kingdom who have professional experience in matters relating to investments and who fall within the definition
of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended, or the Financial Promotion Order), or who fall within Article 49(2)(a) to (d) of the Financial Promotion Order, or
who are any other persons to whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons together
being referred to as "relevant persons"). In the United Kingdom, the notes offered hereby are only available to, and any investment or
investment activity to which this prospectus supplement and the accompanying prospectus relates will be engaged in only with,
relevant persons. Any person in the United Kingdom that is not a relevant person should not act or rely on this prospectus supplement
or the accompanying prospectus or any of their contents.

This prospectus supplement and the accompanying prospectus are not prospectuses for the purposes of the Prospectus Directive
(as defined herein).

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area. For these purposes, a retail investor means a person who is one (or

more) of: (i) a retail client as defined
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in point (11) of Article 4(1) of Directive 2014/65/EU (MiFID II), or MiFID II; or (ii) a customer within the meaning of Directive
2002/92/EC (IMD), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II;
or (iii) not a qualified investor as defined in the Prospectus Directive.

Consequently no key information document required by Regulation (EU) No 1286/2014, or the PRIIPs Regulation, for offering or
selling the notes or otherwise making them available to retail investors in the European Economic Area has been prepared and
therefore offering or selling the notes or otherwise making them available to any retail investor in the European Economic Area may
be unlawful under the PRIIPs Regulation.

This prospectus supplement and the accompanying prospectus have each been prepared on the basis that any offer of the notes in
any Member State of the European Economic Area which has implemented the Prospectus Directive, each, a Relevant Member State,
will only be made to a legal entity which is a qualified investor, or Qualified Investor, under the Prospectus Directive. Accordingly any
person making or intending to make an offer in that Relevant Member State of the notes which are the subject of the offering
contemplated in this prospectus supplement and the accompanying prospectus may only do so with respect to Qualified Investors.
Neither HTP nor the underwriters have authorized, nor do they authorize, the making of any offer of the notes other than to Qualified
Investors. The expression Prospectus Directive means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in the Relevant Member State.

S-iii
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SUMMARY

The information below is only a summary of more detailed information contained in this prospectus supplement and the
accompanying prospectus, including the documents incorporated by reference herein and therein. This summary does not
contain all of the information that is important to you or that you should consider before investing in the notes. As a result, you
should read this entire prospectus supplement and the accompanying prospectus, as well as the information incorporated by
reference herein and therein, carefully.

The Company

We are a real estate investment trust, or REIT, formed in 1995 under the laws of the State of Maryland. Our primary
business is the ownership of hotels and travel centers. As of September 30, 2017, we owned 323 hotels and 199 travel centers
located in 45 states, Canada and Puerto Rico, in which we have invested approximately $9.7 billion.

Our principal executive offices are located at Two Newton Place, 255 Washington Street, Suite 300, Newton,
Massachusetts 02458-1634, and our telephone number is (617) 964-8389.

Recent Developments
RMR LLC Incentive Management Fee

On January 30, 2018, we paid an incentive management fee for the 2017 calendar year under our business management
agreement with The RMR Group LLC, or RMR LLC, of $74.6 million. The incentive management fee was paid in cash, and we
will recognize this expense in our financial statements as of and for the year ended December 31, 2017. Pursuant to our business
management agreement, the incentive management fee is measured based on our total shareholder return (as defined) in excess
of the total shareholder return of the SNL US REIT Hotel Index for the three year measurement period ended December 31,
2017. Our total shareholder return exceeded the total shareholder return of the SNL US REIT Hotel Index by 15.0% for the
measurement period.

S-1
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Issuer
Notes Offered
Maturity

Interest Payment Dates

Ranking

Optional Redemption

Limitations on Incurrence of Debt

The Offering

The following is a summary of certain terms of the notes. For a more complete description of the terms of the notes,
including the meanings of capitalized terms, see "Description of the Notes" in this prospectus supplement and "Description of
Debt Securities" in the accompanying prospectus.

Hospitality Properties Trust
$400 million aggregate principal amount of 4.375% Senior Notes due 2030.
The notes will mature on February 15, 2030, unless previously redeemed.

Interest on the notes will be paid semiannually in arrears on February 15 and
August 15 of each year, beginning on August 15,2018.

The notes will be our senior unsecured obligations and will rank equally with all of
our other existing and future unsecured and unsubordinated indebtedness
outstanding from time to time. The notes will not be secured by any of our property
or assets, and, as a result, you will be one of our unsecured creditors. The notes will
not be obligations of any of our subsidiaries. The notes will be effectively
subordinated to our mortgages and other secured indebtedness we incur and to all
indebtedness and other liabilities and any preferred equity of our subsidiaries.

We may redeem the notes at our option in whole or in part at any time and from
time to time before they mature. The redemption price for the notes will equal the
outstanding principal amount of the notes being redeemed plus accrued and unpaid
interest, if any, from the date of initial issuance, or the most recent date to which
interest has been paid or provided for, whichever is later, to, but not including, the
redemption date and the Make-Whole Amount, if any. If the notes are redeemed on
or after August 15, 2029 (six months prior to their stated maturity date), the Make-
Whole Amount will equal zero. See "Description of the Notes—Optional
Redemption of the Notes." The notes will not have the benefit of a sinking fund.

Various covenants apply to the notes, including the following (see "Description of
the Notes—Certain Defined Terms" for the definitions of the defined terms):

e We may not incur Debt if the additional Debt would cause our total Debt to be
more than 60% of our Adjusted Total Assets.

o We may not incur Secured Debt if the additional Secured Debt would cause our
total Secured Debt to be more than 40% of our Adjusted Total Assets.

S-2
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Use of Proceeds

Risk Factors

e We may not incur Debt if the additional Debt would cause the ratio of
Consolidated Income Available for Debt Service to Annual Debt Service for our
most recently completed four fiscal quarters to be less than 1.5 to 1.0, determined
on a pro forma basis after giving effect to certain assumptions.

o We are required to maintain Total Unencumbered Assets of at least 150% of
Unsecured Debit.

See "Description of the Notes —Certain Covenants."

We estimate that our net proceeds from this offering will be approximately

$386.5 million after payment of the underwriting discount and other estimated
offering expenses payable by us. We expect to use these net proceeds to repay
amounts outstanding under our unsecured revolving credit facility, or our revolving
credit facility, and for general business purposes. Affiliates of some of the
underwriters are lenders under our revolving credit facility and will receive pro rata
portions of the net proceeds from this offering used to repay amounts outstanding
thereunder. Pending such application, we may invest the net proceeds in short term
investments, some or all of which may not be investment grade rated.

Investing in the notes involves risks that are described in the "Risk Factors" section
of our Annual Report on Form 10-K for the year ended December 31, 2016.

S-3
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USE OF PROCEEDS

We estimate that our net proceeds from this offering will be approximately $386.5 million after payment of the underwriting
discount and other estimated offering expenses payable by us. We expect to use the net proceeds from this offering to repay amounts
outstanding under our revolving credit facility and for general business purposes. Pending such application, we may invest the net
proceeds in short term investments, some or all of which may not be investment grade rated.

The amounts outstanding under our revolving credit facility were incurred, in part, for general business purposes, including to
fund acquisitions. Our revolving credit facility bears interest at LIBOR plus a premium and matures on July 15,2018. At January 29,
2018, there was $422 million outstanding under our revolving credit facility and the interest rate was 2.66% per annum.

Affiliates of some of the underwriters are lenders under our revolving credit facility and will receive pro rata portions of the net

proceeds from this offering used to repay amounts outstanding thereunder. See "Underwriting (Conflicts of Interest) —Conflicts of
Interest."

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods shown.

Nine Months
Ended
September 30, Year Ended December 31,
2017 2016 2015 2014 2013 2012
Ratio of earnings to fixed charges 237x  240x  2.16x 243x 1.88x  2.13x

For purposes of calculating the ratios above, earnings have been calculated by adding fixed charges to income from continuing
operations (including gains on sales of properties, if any) before income tax expense and equity in earnings (losses) of an investee.
Fixed charges consist of interest on indebtedness and amortization of debt issuance costs and debt discounts. The ratios of earnings to
fixed charges were computed by dividing our earnings by fixed charges.
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the notes supplements and, to the extent inconsistent with, replaces the
description of the general terms and provisions of debt securities set forth under "Description of Debt Securities" in the accompanying
prospectus. Definitions of certain capitalized words used in discussing the terms of the notes appear below under "Description of the
Notes— Certain Defined Terms." References in this section and in the defined terms to "HPT," "we," "our," and "us" mean Hospitality
Properties Trust and not its subsidiaries.

General

We will issue the notes under an Indenture dated as of February 3, 2016 and a supplemental indenture thereto, together, the
Indenture, between us and U.S. Bank National Association, as trustee, or the Trustee. The Indenture is subject to, and governed by, the
Trust Indenture Act of 1939, as amended. This prospectus supplement briefly summarizes some of the provisions of the Indenture.
This summary is not complete. If you would like more information on these provisions, review the copy of our base indenture dated
February 3, 2016 that we have filed with the Securities and Exchange Commission, or the SEC, and the supplemental indenture thereto
relating to the notes that we will file with the SEC. See "Incorporation of Certain Information by Reference" and "Where You Can Find
More Information" in this prospectus supplement and "Information Incorporated By Reference" and "Where You Can Find More
Information" in the accompanying prospectus for information about how to locate these documents. You may also review the

Indenture at the Trustee's corporate trust office at One Federal Street, 3rd Floor, Boston, Massachusetts 02110.

The notes will be a separate series under the Indenture, initially in the aggregate principal amount of $400 million. The Indenture
does not limit the amount of debt securities that we may issue under the Indenture, and we may issue debt securities in one or more
series up to the aggregate initial offering price authorized by us for each series. We may, without the consent of the holders of the
notes, reopen this series of notes and issue additional notes under the Indenture in addition to the notes initially authorized as of the
date of this prospectus supplement. Any additional notes of this series will have the same terms as the notes offered by this prospectus
supplement, except for issue date, issue price and, if applicable, date of the first payment of interest thereon and related interest accrual
date. Any additional notes of this series would rank equally with the notes offered hereby; provided that if such additional notes are not
fungible with the notes offered hereby for U.S. federal income tax purposes, or to the extent required by applicable securities laws or
regulations or procedures of The Depository Trust Company, or DTC, such additional notes would have a different CUSIP number.
Unless the context otherwise requires, references herein to "notes" are deemed to include any additional notes actually issued, to the
extent appropriate.

The notes will mature on February 15, 2030 (unless previously redeemed). The notes will be issued only in fully registered form
without coupons, in denominations of $2,000 and integral multiples of $1,000 in excess thereof. The notes will be evidenced by a
global note in book-entry form, except under the limited circumstances described below under "Description of the Notes —Book-Entry
System and Form of Notes."

The notes will be our senior unsecured obligations and will rank equally with all of our other existing and future unsecured and
unsubordinated indebtedness outstanding from time to time. The notes will not be guaranteed by our subsidiaries. The notes will be
effectively subordinated to our mortgages and other secured indebtedness, if any, and to all indebtedness and other liabilities and any
preferred equity of our subsidiaries. Accordingly, such senior obligations will have to be satisfied in full before you will be able to
realize any value from our secured or indirectly held properties.

As of January 30, 2018, on an adjusted basis after giving effect to the issuance of the notes and the application of the net proceeds
thereof as described herein under "Use of Proceeds," our total
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outstanding indebtedness would have been approximately $4.0 billion. As of such date, total indebtedness (excluding security and
other deposits and guaranties) of our subsidiaries was less than $10.0 million. We and our subsidiaries may incur additional
indebtedness, including secured indebtedness, subject to the provisions described below under "—Certain Covenants —Limitations on
Incurrence of Debt."

Except as described under "—Certain Covenants" in this prospectus supplement and "Description of Debt Securities— Additional
Terms of Debt Securities Under Our 2016 Indenture and Future Indentures —Merger, Consolidation or Sale of Assets" in the
accompanying prospectus, the Indenture does not contain any other provisions that would afford you protection in the event of (1) a
highly leveraged or similar transaction involving us or any of our affiliates, (2) a change of control, or (3) a reorganization,
restructuring, merger or similar transaction involving us that may adversely affect you. In addition, subject to the limitations set forth
under "—Certain Covenants" in this prospectus supplement and "Description of Debt Securities — Additional Terms of Debt Securities
Under Our 2016 Indenture and Future Indentures —Merger, Consolidation or Sale of Assets" in the accompanying prospectus, we may
enter into certain transactions such as the sale of all or substantially all of our assets or a merger or consolidation that would increase
the amount of our indebtedness or substantially reduce or eliminate our assets, which might have an adverse effect on our ability to
service our indebtedness, including the notes. We have no present intention of engaging in a highly leveraged or similar transaction.

Interest and Maturity

The notes will bear interest at the rate per annum set forth on the cover page of this prospectus supplement from the date the notes
are issued, which we expect will be February 2, 2018, or from the immediately preceding Interest Payment Date (as defined below) to
which interest has been paid. Interest on the notes is payable semiannually in arrears on February 15 and August 15 of each year, or the
Interest Payment Dates, beginning on August 15, 2018, to the persons in whose names the notes are registered at the close of business
on February 1 or August 1, as the case may be, immediately preceding the applicable Interest Payment Date, or the Regular Record
Date, regardless of whether the Regular Record Date is a Business Day. Accrued interest is also payable on the date of maturity or
earlier redemption of the notes. Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day
months. Unless previously redeemed, the notes will mature on February 15, 2030. If any Interest Payment Date, stated maturity date or
redemption date falls on a day that is not a Business Day, the payment will be made on the next Business Day and no interest will
accrue for the period from and after such Interest Payment Date, stated maturity date or redemption date.

Payments of principal, premium, if any, and interest to holders of book-entry interests in the notes in global form will be made in
accordance with the procedures of DTC and its participants in effect from time to time. See "—Book-Entry System and Form of
Notes" below and "Description of Debt Securities —Global Debt Securities" in the accompanying prospectus.

Optional Redemption of the Notes

We may redeem the notes at our option in whole or in part at any time and from time to time before they mature. The redemption
price will equal the outstanding principal amount of the notes being redeemed, plus accrued and unpaid interest, if any, from the date
of initial issuance, or the most recent date to which interest has been paid or provided for, whichever is later, to, but not including, the
redemption date, plus the Make-Whole Amount, if any. If the notes are redeemed on or after August 15, 2029 (six months prior to their
stated maturity date), the Make-Whole Amount will equal zero.
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We are required to give notice of such a redemption not less than 30 days nor more than 60 days prior to the redemption date to
each holder's address appearing in the securities register maintained by the Trustee or, in the case of book-entry interests in notes in
global form, in accordance with the procedures of DTC and its participants in effect from time to time. In the event we elect to redeem
less than all of the notes, the particular notes to be redeemed will be selected by the Trustee by such method as the Trustee shall deem
appropriate and in accordance with the procedures of DTC and its participants in effect from time to time. See "—Book-Entry System
and Form of Notes" below and "Description of Debt Securities —Global Debt Securities" in the accompanying prospectus.

We are not required to make any sinking fund or redemption payments prior to the stated maturity of the notes.
Certain Covenants

Limitations on Incurrence of Debt. HPT will not, and will not permit any Subsidiary to, incur any Debt if, immediately after
giving effect to the incurrence of such additional Debt and the application of the proceeds therefrom, the aggregate principal amount of
all outstanding Debt of HPT and its Subsidiaries on a consolidated basis determined in accordance with GAAP is greater than 60% of
the sum of (without duplication):

(1) the Total Assets of HPT and its Subsidiaries as of the end of the fiscal quarter covered in HPT's Annual Report on
Form 10-K, or its Quarterly Report on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such
filing is not permitted or required under the Securities Exchange Act of 1934, as amended, or the Exchange Act, with
the Trustee) prior to the incurrence of such additional Debt; and

(2) the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities offering
proceeds received (to the extent that such proceeds were not used to acquire real estate assets or mortgages receivable
or used to reduce Debt), by HPT or any Subsidiary since the end of such fiscal quarter, including those proceeds
obtained in connection with the incurrence of such additional Debt.

The sum of (1) and (2) is our "Adjusted Total Assets."

HPT will not, and will not permit any Subsidiary to, incur any Secured Debt if, immediately after giving effect to the incurrence
of such additional Secured Debt and the application of the proceeds therefrom, the aggregate principal amount of all outstanding
Secured Debt of HPT and its Subsidiaries on a consolidated basis determined in accordance with GAAP is greater than 40% of
Adjusted Total Assets.

HPT will not, and will not permit any Subsidiary to, incur any Debt if, immediately after giving effect to the incurrence of such
additional Debt and on a pro forma basis, including the application of the proceeds therefrom, the ratio of Consolidated Income
Available for Debt Service to the Annual Debt Service for the four consecutive fiscal quarters most recently ended prior to the date on
which such additional Debt is to be incurred is less than 1.5 to 1.0, calculated on the assumptions that:

(1) such Debt and any other Debt incurred by HPT and its Subsidiaries on a consolidated basis since the first day of such
four-quarter period and the application of the proceeds therefrom, including to refinance other Debt, had occurred at the
beginning of such period,

2) the repayment, retirement or other discharge of any other Debt by HPT and its Subsidiaries on a consolidated basis
since the first day of such four-quarter period had occurred at the beginning of such period (except that, in making such
computation, the amount of Debt under any revolving credit facility shall be computed based upon the average daily
balance of such Debt during such period),
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3) in the case of Acquired Debt or Debt incurred in connection with or in contemplation of any acquisition, including any
Person becoming a Subsidiary, since the first day of such four-quarter period, the related acquisition had occurred as of
the first day of such period with appropriate adjustments with respect to such acquisition being included in such pro
forma calculation, and

4 in the case of any acquisition or disposition by HPT and its Subsidiaries of any asset or group of assets since the first
day of such four-quarter period, whether by merger, stock purchase or sale, or asset purchase or sale, such acquisition
or disposition or any related repayment of Debt had occurred as of the first day of such period with the appropriate
adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

If the Debt giving rise to the need to make the foregoing calculation or any other Debt incurred after the first day of the relevant
four-quarter period bears interest at a floating interest rate, then, for purposes of calculating the Annual Debt Service, the interest rate
on such Debt will be computed on a pro forma basis as if the average interest rate which would have been in effect during the entirety
of such four-quarter period had been the applicable rate for the entirety of such period.

Maintenance of Total Unencumbered Assets. HPT and its Subsidiaries will at all times maintain Total Unencumbered Assets of
not less than 150% of the aggregate outstanding principal amount of the Unsecured Debt of HPT and its Subsidiaries on a consolidated
basis in accordance with GAAP.

Provision of Financial Information. Whether or not HPT remains required to do so under the Exchange Act, it will transmit by
mail to all holders, without cost, and file with the Trustee copies of all annual, quarterly and other reports and financial statements it
would have been required to file with the SEC pursuant to the Exchange Act and promptly upon written request and payment of the
reasonable cost of duplication and delivery, supply copies of such documents to any prospective holder; provided that HPT may satisfy
the foregoing requirements by making the materials available on the SEC's EDGAR system or on HPT's website within the time
periods specified in the Indenture. If the notes become guaranteed by any direct or indirect parent company of HPT, HPT may satisty
its obligations under this covenant with respect to financial information relating to HPT by furnishing financial information relating to
such direct or indirect parent company.

Merger, Consolidation or Sale of Assets
The provisions of the Indenture relating to certain mergers and consolidations, and certain sales of our assets, described under
"Description of Debt Securities— Additional Terms of Debt Securities Under Our 2016 Indenture and Future Indentures —Merger,
Consolidation or Sale of Assets" in the accompanying prospectus will apply to the notes.
Events of Default, Notice and Waiver
The Indenture provides that the following events are "events of default" with respect to the notes:
(1) default in the payment of principal of or any premium on the notes when due and payable;
2) default for 30 days in the payment of any installment of interest payable on the notes when due and payable;
3) default in the performance of, or breach of, any covenant of HPT contained in the Indenture with respect to the notes
(not including a covenant added to the Indenture solely for the benefit of a series of debt other than the notes), which
continues for 60 days after HPT receives a notice of default or breach as provided in the Indenture stating HPT is in

default or breach and requiring that it be remedied;
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4) default under any bond, debenture, note or other evidence of indebtedness of HPT, or under any mortgage, indenture or
other instrument of HPT (including a default with respect to debt securities issued under the Indenture other than the
notes) under which there may be issued or by which there may be secured any indebtedness of HPT (or by any
subsidiary, the repayment of which HPT has guaranteed or for which HPT is directly responsible or liable as obligor or
guarantor), whether such indebtedness now exists or is created by the Indenture, which default constitutes a failure to
pay an aggregate principal amount exceeding $50 million after the expiration of any applicable grace period, and which
default results in the acceleration of the maturity of such indebtedness; such default is not an event of default if the
other indebtedness is discharged, or the acceleration is rescinded or annulled, within a period of 10 days after HPT
receives notice as provided in the Indenture specifying the default and requiring that HPT discharge the other
indebtedness or cause the acceleration to be rescinded or annulled; or

(5) certain specified events of bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or
trustee of HPT or any Significant Subsidiary or for all or substantially all of either of their property.

Upon acceleration of the notes in accordance with the terms of the Indenture following the occurrence of an event of default, the
principal amount of the notes, plus accrued and unpaid interest thereon, will become due and payable. See "Description of Debt
Securities— Additional Terms of Debt Securities Under Our 2016 Indenture and Future Indentures — Events of Default and Related
Matters" in the accompanying prospectus for a description of rights, remedies and other matters relating to events of default.

Modification of the Indenture and Notes

The Indenture and debt securities issued thereunder, including the notes described in this prospectus supplement, may be amended
or otherwise changed in various circumstances, in some cases without the consent of holders of those debt securities and in some cases
subject to the consent of some or all affected holders, as described under "Description of Debt Securities — Additional Terms of Debt
Securities Under Our 2016 Indenture and Future Indentures —Modification of an Indenture" in the accompanying prospectus.

Discharge, Defeasance and Covenant Defeasance

The provisions of the Indenture relating to defeasance and covenant defeasance described under "Description of Debt Securities
— Additional Terms of Debt Securities Under Our 2016 Indenture and Future Indentures — Discharge, Defeasance and Covenant
Defeasance" in the accompanying prospectus will apply to the notes.

Book-Entry System and Form of Notes

The notes will initially be issued in the form of one or more fully registered global notes without coupons that will be deposited
with or on behalf of DTC and registered in the name of its nominee, Cede & Co. This means that we will not issue certificates to each
holder of notes. Each global note will be issued to DTC, which will keep a computerized record of its participants (for example, your
broker) whose clients have purchased the notes. The participant will then keep a record of its clients who purchased the notes. Unless it
is exchanged in whole or in part for a certificated note, each global note may not be transferred, except that DTC, its nominees, and
their successors may transfer a global note in whole to one another. Beneficial interests in a global note will be shown on, and transfers
of a global note will be made only through, records maintained by DTC and its participants. Additional
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information about notes in global form, DTC and the book-entry system is contained in the accompanying prospectus under the
heading "Description of Debt Securities—Global Debt Securities."

Certain Defined Terms
The following defined terms relate only to, and should be read in conjunction with the description of, the notes.

"Acquired Debt" means Debt of a Person (1) existing at the time such Person becomes a Subsidiary or (2) assumed in connection
with the acquisition of assets from such Person, in each case, other than Debt incurred in connection with, or in contemplation of, such
Person becoming a Subsidiary or such acquisition. Acquired Debt is deemed to be incurred on the date of the related acquisition of
assets from any Person or the date the acquired Person becomes a Subsidiary.

"Adjusted Total Assets" is defined above under "—Certain Covenants — Limitations on Incurrence of Debt."

"Affiliate" of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or
indirect common control with such specified Person. For the purposes of this definition, "control" when used with respect to any
specified Person means the power to direct the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms "controlling" and "controlled" have meanings correlative to the
foregoing.

"Annual Debt Service" as of any date means the maximum amount which is expensed in any 12-month period for interest on Debt
of HPT and its Subsidiaries, excluding amortization of debt discounts and deferred financing costs.

"Business Day" means any day other than a Saturday or Sunday or a day on which banking institutions in The City of New York
or in the city in which the corporate trust office of the Trustee is located are required or authorized to close.

"Capital Stock" means, with respect to any Person, any capital stock (including preferred stock), shares, interests, participation or
other ownership interests (however designated) of such Person and any rights (other than debt sec