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Item 2.02. Results of Operations and Financial Condition.

On April 27, 2023, Medical Properties Trust, Inc. issued a press release announcing its financial results for the three months ended March 31, 2023. A
copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference. The information in this
Current Report on Form 8-K, including the information set forth in Exhibit 99.1 and Exhibit 99.2 attached hereto, shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of that section or Sections 11 and 12(a)
(2) of the Securities Act of 1933, as amended. In addition, this information shall not be deemed incorporated by reference in any filing of Medical
Properties Trust, Inc. with the Securities and Exchange Commission, except as expressly set forth by specific reference in any such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Description

99.1 Press release dated April 27, 2023 reporting financial results for the three months ended March 31, 2023
99.2 Medical Properties Trust, Inc. 1st Quarter 2023 Supplemental Information

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunder duly authorized.

MEDICAL PROPERTIES TRUST, INC.

By: /s/ R. Steven Hamner

Name: R. Steven Hamner
Title: Executive Vice President and Chief Financial
Officer

Date: April 27, 2023



Exhibit 99.1

Medical Pn‘}pcrricﬁ Trust

Contact: Drew Babin, CFA, CMA

Senior Managing Director of Corporate Communications
Medical Properties Trust, Inc.

(646) 884-9809

dbabin@medicalpropertiestrust.com

MEDICAL PROPERTIES TRUST, INC. REPORTS FIRST QUARTER RESULTS
Per Share Net Income of $0.05 and Normalized FFO of $0.37 in First Quarter

Recent Transactions Validate Underwritten Values;
Provides Additional Capital Flexibility

Declared Second Quarter Regular Dividend of 30.29 Per Share

Birmingham, AL — April 27, 2023 — Medical Properties Trust, Inc. (the “Company” or “MPT”’) (NYSE: MPW) today announced financial and
operating results for the first quarter ended March 31, 2023, as well as certain events occurring subsequent to quarter end.

. Net income of $0.05 and Normalized Funds from Operations (“NFFO”) of $0.37 for the 2023 first quarter on a per diluted share basis;

. As previously announced, agreed in March to sell the Healthscope portfolio in Australia for AUD$1.2 billion with proceeds targeted for
repayment of the Company’s Australian term loan;

. Received notice in March that Prime Healthcare (“Prime”) will exercise its right to repurchase three hospitals in Kansas and Texas in the
third quarter for roughly $100 million;

. In April selectively added to existing portfolios five behavioral health facilities operated by Priory Group (“Priory”) in the U.K. for
approximately £44 million and invested in three MEDIAN post-acute facilities in Germany for a total of roughly €70 million; and

. Declared a regular quarterly dividend of $0.29 per share of common stock to be paid on July 13, 2023 to stockholders of record on June 15,
2023.

Edward K. Aldag, Jr., Chairman, President, and Chief Executive Officer, said, “We are pleased to report a first quarter that saw our core portfolio, as it
has for nearly two decades, realize attractive and predictable growth driven by strong original underwriting and inflation-based cash rent escalators. This
performance establishes a baseline level of profitability that supports our dividend payments and sets the table for continued growth.”

Aldag continued, “The terms of recently announced transactions including Springstone, the acquisition by CommonSpirit of Steward’s Utah operations,
Healthscope and Prime, have valued our hospital investments near and in excess of our original purchase prices. This confirmation of our underwritten
asset values by sophisticated market participants, as well as our existing liquidity and prudently planned debt structure, position us to have no debt
maturities until 2025.”



Included in the financial tables accompanying this press release is information about the Company’s assets and liabilities, net income, and
reconciliations of net income to NFFO and AFFO, including per share amounts, all on a basis comparable to 2022 results.

PORTFOLIO UPDATE

The Company did not acquire any new hospital real estate during the first quarter and expects aggregate acquisitions during the entire first half of 2023
of approximately $150 million. These are expected to be comprised of five behavioral hospitals acquired from and leased to Priory in England for
approximately £44 million and three post-acute facilities in Germany acquired from and leased to MEDIAN for roughly €70 million.

As part of an expected series of Prospect Medical Holdings’ (“Prospect”) future strategic transactions, during the first quarter MPT provided $50 million
in a loan instrument that is convertible into equity of Prospect’s managed care entity in anticipation of a larger Prospect financing transaction.
Subsequent to quarter-end, Prospect received a binding commitment from a third-party lender that will provide significant liquidity for Prospect’s
hospital and managed care businesses and will facilitate MPT’s conversion of certain existing and future real estate obligations of Prospect into
additional managed care equity.

The Company has total assets of approximately $19.7 billion, including $13.7 billion of general acute care hospitals, $2.5 billion of behavioral health
facilities and $1.7 billion of post-acute facilities. MPT’s portfolio includes 444 properties and approximately 45,000 licensed beds across the United
States as well as in the United Kingdom, Switzerland, Germany, Australia, Spain, Finland, Colombia, Italy and Portugal. The properties are leased to or
mortgaged by 54 hospital operating companies.

OPERATING RESULTS AND OUTLOOK

Net income for the first quarter ended March 31, 2023 was $33 million ($0.05 per diluted share) compared to $632 million ($1.05 per diluted share) in
the year earlier period. Included in 2023 first quarter net income is approximately $90 million of impairment and other non-cash charges related to the
expected sale of hospitals and no rent or interest revenue recognized from Prospect leases or loan investments, as compared to 2022 first quarter net
income which included an approximate $452 million gain on sale, inclusive of a write-off of roughly $125 million of straight-line rent, related to the
partnership transaction with Macquarie Asset Management.

NFFO for the first quarter ended March 31, 2023 was $222 million ($0.37 per diluted share) compared to $282 million ($0.47 per diluted share) in the
year earlier period.

The Company is adjusting its 2023 calendar estimate of per share net income to $0.06 to $0.17 to account for first quarter results and announced
transaction activity and is adjusting its estimate of per share NFFO to $1.50 to $1.61 to account for the impact of announced deleveraging asset sales
(and expected $1.4 billion debt reduction). At their high-end, the ranges reflect management’s expectation that certain amounts related to Prospect are
recognized as revenue during 2023, while their low-end accounts for the possibility that the entirety of this revenue is recognized subsequent to 2023.
The estimates are based on an existing portfolio which includes the impact of binding disposition and leasing transactions and changes to lease terms but
excludes expected future contributions from development and other capital projects.
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These estimates do not include the effects, among others, of unexpected real estate operating costs, changes in accounting pronouncements, litigation
costs, debt refinancing costs, acquisition costs, currency exchange rate movements, changes in income tax rates, interest rate hedging activities, write-
offs of straight-line rent and in place lease intangibles, other impairments or other non-recurring/unplanned transactions. Moreover, these estimates do
not provide for the impact on MPT or its tenants and borrowers from the global COVID-19 pandemic. These estimates may change if the Company
acquires or sells assets in amounts that are different from estimates, market interest rates change, debt is refinanced or repurchased, new shares are
issued or repurchased, additional debt is incurred, other operating expenses vary, income from equity investments vary from expectations, or existing
leases or loans do not perform in accordance with their terms.

LITIGATION UPDATE

On March 30, MPT sued short seller Viceroy Research LLC and its principals, including Fraser Perring, in federal court for defamation and related
wrongs arising from their campaign of malicious falsehoods calculated to reap profits for themselves at the expense of MPT and its shareholders. The
lawsuit is available here.

Although Perring has publicly acknowledged the lawsuit, he has not appeared in the case. And rather than answer MPT’s allegations, Viceroy has filed
motions to dismiss the claims before they reach a jury, arguing that they cannot be sustained because Viceroy’s assaults on the Company, though
contained in “reports,” were not “fact” but mere “opinion” and “commentary . . . dominated by colorful, hyperbolic language,” and also claiming that
the Court lacks jurisdiction. But as MPT’s complaint makes clear, the false, misleading, and defamatory statements repeatedly published by Viceroy,
Perring and others are not “opinions” or “beliefs” but rather statements of purported fact, whose fundamental character cannot be altered by disclaimers.
MPT looks forward to proving its claims and to obtaining from the defendants and others the documents, communications, and other discovery to which
the law entitles it.

CONFERENCE CALL AND WEBCAST

The Company has scheduled a conference call and webcast for Thursday, April 27, 2023 at 11:00 a.m. Eastern Time to present the Company’s financial
and operating results for the quarter ended March 31, 2023. The dial-in numbers for the conference call are 833-630-1956 (U.S.) and 412-317-1837
(International); there is no passcode requirement. Call participants are to ask the operator to be joined to the Medical Properties Trust, Inc. conference
call upon dialing in. The conference call will also be available via webcast in the Investor Relations section of the Company’s website,
www.medicalpropertiestrust.com.

A telephone and webcast replay of the call will be available beginning shortly after the call’s completion. The telephone replay will be available
through May 11, 2023 using dial-in numbers 877-344-7529 (U.S.), 855-669-9658 (Canada) and 412-317-0088 (International) along with passcode
5178516. The webcast replay will be available for one year following the call’s completion on the Investor Relations section of the Company’s website.

The Company’s supplemental information package for the current period will also be available on the Company’s website in the Investor Relations
section.

The Company uses, and intends to continue to use, the Investor Relations page of its website, which can be found

at www.medicalpropertiestrust.com, as a means of disclosing material nonpublic information and of complying with its disclosure obligations under
Regulation FD, including, without limitation, through the posting of investor presentations that may include material nonpublic information.
Accordingly, investors should monitor the Investor Relations page, in addition to following our press releases, SEC filings, public conference calls,
presentations and webcasts. The information contained on, or that may be accessed through, our website is not incorporated by reference into, and is
not a part of, this document.




About Medical Properties Trust, Inc.

Medical Properties Trust, Inc. is a self-advised real estate investment trust formed in 2003 to acquire and develop net-leased hospital facilities. From its
inception in Birmingham, Alabama, the Company has grown to become one of the world’s largest owners of hospital real estate with 444 facilities and
approximately 45,000 licensed beds in ten countries and across four continents. MPT’s financing model facilitates acquisitions and recapitalizations and
allows operators of hospitals to unlock the value of their real estate assets to fund facility improvements, technology upgrades and other investments in
operations. For more information, please visit the Company’s website at www.medicalpropertiestrust.com.

This press release includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. Forward-looking statements can generally be identified by the use of forward-looking words such
as “may”, “will”, “would”, “could”, “expect”, “intend”, “plan”, “estimate”, “target”, “anticipate”, “believe”, “objectives”, “outlook™, “guidance” or
other similar words, and include statements regarding our strategies, objectives, future expansion and development activities, and expected financial
performance. Forward-looking statements involve known and unknown risks and uncertainties that may cause our actual results or future events to differ
materially from those expressed in or underlying such forward-looking statements, including, but not limited to: (i) the economic, political and social
impact of, and uncertainty relating to, potential impact from health crises (like COVID-19); (ii) the ability of our tenants, operators and borrowers to
satisfy their obligations under their respective contractual arrangements with us, especially as a result of the adverse economic impact of the COVID-19
pandemic, and government regulation of hospitals and healthcare providers in connection with same (as further detailed in our Current Report on Form
8-K filed with the SEC on April 8, 2020); (iii) our expectations regarding annual guidance for net income and NFFO per share; (iv) our success in
implementing our business strategy and our ability to identify, underwrite, finance, consummate and integrate acquisitions and investments; (v) the
nature and extent of our current and future competition; (vi) macroeconomic conditions, such as a disruption of or lack of access to the capital markets
or movements in currency exchange rates; (vii) our ability to obtain debt financing on attractive terms or at all, which may adversely impact our ability
to pursue acquisition and development opportunities and pay down, refinance, restructure or extend our indebtedness as it becomes due; (viii) increases
in our borrowing costs as a result of changes in interest rates and other factors; (ix) international, national and local economic, real estate and other
market conditions, which may negatively impact, among other things, the financial condition of our tenants, lenders and institutions that hold our cash
balances, and may expose us to increased risks of default by these parties; (x) factors affecting the real estate industry generally or the healthcare real
estate industry in particular; (xi) our ability to maintain our status as a REIT for federal and state income tax purposes; (xii) federal and state healthcare
and other regulatory requirements, as well as those in the foreign jurisdictions where we own properties; (xiii) the value of our real estate assets, which
may limit our ability to dispose of assets at attractive prices or obtain or maintain equity or debt financing secured by our properties or on an unsecured
basis; (xiv) the ability of our tenants and operators to operate profitably and generate positive cash flow, comply with applicable laws, rules and
regulations in the operation of the our properties, to deliver high-quality services, to attract and retain qualified personnel and to attract patients;

(xv) potential environmental contingencies and other liabilities; (xvi) the risk that the expected sale of three Connecticut hospitals currently leased to
Prospect does not occur; (xvii) the risk that Steward’s anticipated sale of its Utah operations and MPT’s expected lease with CommonSpirit Health are
not executed as announced; (xviii) the risk that MPT’s expected sale of its Australian portfolio does not occur; (xix) the risk that other property sales,
loan repayments, and other capital recycling transactions do not occur; and (xx) the risks and uncertainties of litigation, including our lawsuit against
Viceroy Research LLC and its principals.



The risks described above are not exhaustive and additional factors could adversely affect our business and financial performance, including the risk
factors discussed under the section captioned “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022 and as updated
in our quarterly reports on Form 10-Q. Forward-looking statements are inherently uncertain and actual performance or outcomes may vary materially
from any forward-looking statements and the assumptions on which those statements are based. Readers are cautioned to not place undue reliance on
forward-looking statements as predictions of future events. We disclaim any responsibility to update such forward-looking statements, which speak only
as of the date on which they were made.
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MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES
Consolidated Balance Sheets

(Amounts in thousands, except for per share data)
March 31, 2023 December 31, 2022

(Unaudited) (A)
Assets
Real estate assets
Land, buildings and improvements, intangible lease assets, and other $13,092,510 $ 13,862,415
Investment in financing leases 1,582,416 1,691,323
Real estate held for sale 881,587 —
Mortgage loans 346,446 364,101
Gross investment in real estate assets 15,902,959 15,917,839
Accumulated depreciation and amortization (1,207,699) (1,193,312)
Net investment in real estate assets 14,695,260 14,724,527
Cash and cash equivalents 302,321 235,668
Interest and rent receivables, net 169,511 167,035
Straight-line rent receivables 810,911 787,166
Investments in unconsolidated real estate joint ventures 1,506,474 1,497,903
Investments in unconsolidated operating entities 1,310,460 1,444,872
Other loans 276,367 227,839
Other assets 578,853 572,990
Total Assets $19,650,157 $ 19,658,000
Liabilities and Equity
Liabilities
Debt, net $10,438,151 $ 10,268,412
Accounts payable and accrued expenses 595,269 621,324
Deferred revenue 29,391 27,727
Obligations to tenants and other lease liabilities 144,092 146,130
Total Liabilities 11,206,903 11,063,593
Equity
Preferred stock, $0.001 par value. Authorized 10,000 shares; no shares outstanding — —
Common stock, $0.001 par value. Authorized 750,000 shares; issued and outstanding - 598,302 shares at
March 31, 2023 and 597,476 shares at December 31, 2022 598 597
Additional paid-in capital 8,541,414 8,535,140
Retained (deficit) earnings (25,413) 116,285
Accumulated other comprehensive loss (74,919) (59,184)
Total Medical Properties Trust, Inc. Stockholders’ Equity 8,441,680 8,592,838
Non-controlling interests 1,574 1,569
Total Equity 8,443,254 8,594,407
Total Liabilities and Equity $19,650,157 $ 19,658,000

(A) Financials have been derived from the prior year audited financial statements.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

(Amounts in thousands, except for per share data)

Revenues
Rent billed
Straight-line rent
Income from financing leases
Interest and other income
Total revenues
Expenses
Interest
Real estate depreciation and amortization
Property-related (A)
General and administrative
Total expenses
Other (expense) income
Gain on sale of real estate
Real estate and other impairment charges
Earnings from equity interests
Debt refinancing and unutilized financing costs
Other (including fair value adjustments on securities)
Total other (expense) income
Income before income tax
Income tax expense
Net income
Net income attributable to non-controlling interests
Net income attributable to MPT common stockholders

Earnings per common share - basic and diluted:

Consolidated Statements of Income
(Unaudited)

Net income attributable to MPT common stockholders

Weighted average shares outstanding - basic
Weighted average shares outstanding - diluted
Dividends declared per common share

For the Three Months Ended

March 31, 2023

March 31, 2022

$ 248,157 $ 263,402
56,693 61,044
13,195 51,776
32,166 33,578

350,211 409,800
97,654 91,183
83,860 85,316

7,110 8,598
41,724 41,424
230,348 226,521
62 451,638

(89,538) (4,875)
11,352 7,338

— (8,816)
(5,166) 14,762

(83,290) 460,047
36,573 643,326
(3,543) (11,379)
33,030 631,947

(236) (266)

$ 32,794 $ 631,681

$ 0.05 $ 1.05

598,302 598,676

598,310 598,932

$ 0.29 $ 0.29

(A) Includes $4.2 million and $6.3 million of ground lease and other expenses (such as property taxes and insurance) paid directly by us and reimbursed

by our tenants for the three months ended March 31, 2023

and 2022, respectively.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

Reconciliation of Net Income to Funds From Operations

(Unaudited)
(Amounts in thousands, except for per share data) For the Three Months Ended
March 31, 2023 March 31, 2022
FFO information:
Net income attributable to MPT common stockholders $ 32,794 $ 631,681
Participating securities’ share in earnings (515) (402)
Net income, less participating securities’ share in earnings $ 32,279 $ 631,279
Depreciation and amortization 101,960 99,459
Gain on sale of real estate (62) (451,638)
Real estate impairment charges 52,104 —
Funds from operations $ 186,281 $ 279,100
Write-off (recovery) of unbilled rent and other 39,626 (2,271)
Other impairment charges — 4,875
Litigation and other 7,726 —
Non-cash fair value adjustments (4,121) (8,023)
Tax rate changes and other (7,305) —
Debt refinancing and unutilized financing costs — 8,816
Normalized funds from operations $ 222,207 $ 282,497
Share-based compensation 11,829 11,804
Debt costs amortization 5,121 5,613
Rent deferral, net 2,413 (3,716)
Straight-line rent revenue and other (62,589) (77,333)
Adjusted funds from operations $ 178,981 $ 218,865
Per diluted share data:
Net income, less participating securities’ share in earnings $ 0.05 $ 1.05
Depreciation and amortization 0.17 0.17
Gain on sale of real estate — (0.75)
Real estate impairment charges 0.09 —
Funds from operations $ 0.31 $ 0.47
Write-off (recovery) of unbilled rent and other 0.07 —
Other impairment charges — —
Litigation and other 0.01 —
Non-cash fair value adjustments (0.01) (0.01)
Tax rate changes and other (0.01) —
Debt refinancing and unutilized financing costs — 0.01
Normalized funds from operations $ 0.37 $ 0.47
Share-based compensation 0.02 0.02
Debt costs amortization 0.01 0.01
Rent deferral, net — (0.01)
Straight-line rent revenue and other (0.10) (0.12)
Adjusted funds from operations $ 0.30 $ 0.37
Notes:

(A) Certain line items above (such as depreciation and amortization) include our share of such income/expense from unconsolidated joint ventures.
These amounts are included with all activity of our equity interests in the “Earnings from equity interests” line on the consolidated statements of income.

(B) Investors and analysts following the real estate industry utilize funds from operations (“FFO”) as a supplemental performance measure. FFO,
reflecting the assumption that real estate asset values rise or fall with market conditions, principally adjusts for the effects of GAAP depreciation and
amortization of real estate assets, which assumes that the value of real estate diminishes predictably over time. We compute FFO in accordance with the
definition provided by the National Association of Real Estate Investment Trusts, or Nareit, which represents net income (loss) (computed in accordance
with GAAP), excluding gains (losses) on sales of real estate and impairment charges on real estate assets, plus real estate depreciation and amortization,
including amortization related to in-place lease intangibles, and after adjustments for unconsolidated partnerships and joint ventures.

In addition to presenting FFO in accordance with the Nareit definition, we disclose normalized FFO, which adjusts FFO for items that relate to
unanticipated or non-core events or activities or accounting changes that, if not noted, would make comparison to prior period results and market
expectations less meaningful to investors and analysts. We believe that the use of FFO, combined with the required GAAP presentations, improves the
understanding of our operating results among investors and the use of normalized FFO makes comparisons of our operating results with prior periods
and other companies more meaningful. While FFO and normalized FFO are relevant and widely used supplemental measures of operating and financial
performance of REITs, they should not be viewed as a substitute measure of our operating performance since the measures do not reflect either
depreciation and amortization costs or the level of capital expenditures and leasing costs (if any not paid by our tenants) to maintain the operating
performance of our properties, which can be significant economic costs that could materially impact our results of operations. FFO and normalized FFO
should not be considered an alternative to net income (loss) (computed in accordance with GAAP) as indicators of our results of operations or to cash
flow from operating activities (computed in accordance with GAAP) as an indicator of our liquidity.

We calculate adjusted funds from operations, or AFFO, by subtracting from or adding to normalized FFO (i) straight-line rent, (ii) non-cash share-based
compensation expense, and (iii) amortization of deferred financing costs. AFFO is an operating measurement that we use to analyze our results of
operations based more on the receipt, rather than the accrual, of our rental revenue and on certain other adjustments. We believe that this is an important
measurement because our infrastructure-type assets generally require longer term leases with annual contractual escalations of base rents, resulting in
the recognition of a significant amount of rental income that is not billable/collected until future periods. Our calculation of AFFO may not be
comparable to AFFO or similarly titled measures reported by other REITs. AFFO should not be considered as an alternative to net income (calculated
pursuant to GAAP) as an indicator of our results of operations or to cash flow from operating activities (calculated pursuant to GAAP) as an indicator of
our liquidity.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

2023 Guidance Reconciliation
(Unaudited)

Net income attributable to MPT common stockholders
Participating securities’ share in earnings
Net income, less participating securities’ share in earnings
Depreciation and amortization
Gain on sale of real estate
Real estate impairment charges
Funds from operations
Other adjustments
Normalized funds from operations

2023 Guidance - Per Share()

Low High
0.06 $ 0.17
0.06 $ 0.17
1.14 1.14
0.09 0.09
1.29 $ 1.40
0.21 0.21
1.50 $ 1.61

(1) The guidance is based on current expectations and actual results or future events may differ materially from those expressed in this table, which is a
forward-looking statement within the meaning of the federal securities laws. Please refer to the forward-looking statement included in this press release

and our filings with the Securities and Exchange Commission for a discussion of risk factors that affect our performance.
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U5, stares

sEsssassEsssan

countrics
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MPT Officers

Edward K. .'”:ﬂl‘q. Ir.  Chairman, President and Chief Executive Officer

R. Steven Hamner Executive Vice President and Chief Financial Officer

Emmert E. MeLean Exceurive Vice President, Chicf Operaving Officer and Secreeary
J. Kevin Hanna Senior Viee President, Controller and Chicf Accounting Offreer
Rosa H. Hooper Senior Viee President of Operations ¢ Assistant Secretary
Larry H. Portal Senior Viee President, Senior Advisor ro the CEQ (nor picrured)

Charles R. Lambert Vice President, Treasurer and Managing Dircetor of Capival Markees
K. Lucas -\t;I.I;‘I.!J,:ll Vice President, Head of Global Acquisicions

From the Le

T, B Lwcas Sovage,

ward K Aldeg, Jr.,

Kewin Hamma (Aol picturea: Larry M. Postal,

Board uf Directors Corporate H, cm.fq:mrrc'rs

Edward K. ,H:fng, Ir.
G. Steven Danos - . A

T Medical Properties Trust, Inc.
1000 Urban Center Drive, Suite 501
Birl1‘|i|‘|g|"|Ell‘|‘|I AL 35242

R. Steven Hamner
Caterina A. Mezingo
Emily W, Murphy

Elizabeth N. Pitman (205) 969-3755 .
. 205) 969-3756
D. Paul Sparks, Jr. B ]
Michael G. Stewart www.medicalpropertiestrust.com

C. Reynolds Thompson, 111
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INVESTOR RELATIONS

Senior Managing Director of Corperate Communications Managing Director of Investor Relations
(646) 884-9809 dbabin@medicalpropertiestrust.com (205) 397-8589 tberryman@medicalpropertiestrust.com

Senior

Srock I_-'_t'['hmrgr'

Unsecured

Transfer

Listing and
'ﬁmﬁng S_wnhm' MPW
LISTED
Moody's: Bal

Mew York Stock Exchange e
[NYSE): MPW NYS E Standard & Poor's: BB+

Debe Racings

Agent

American Stock Transfer
and Trust Company

6201 15th Avenue
Brooklyn, NY 11219

o A i

GeneaisCons Campe de Glhrslar - Algesinas, Cddiz, Spaia.
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FINANCIAL INFORMATION

RECONCILIATION OF NET INCOME TO FUNDS FROM OPERATIONS
(Unaudited)
Amounds v thewsands, except per share data)

March 31, 2033 Blarch 31, 2022
FFO INFORMATION:
Netincome o MPT 5 127 H RN
Participating securities’ share in samings (5151 (4031
et income, bess par '3 sharein 2 5 I8 5 631,278
Cepreciation and amortization 10,560 F9A38
Gain on sabe of real estabe [ sl 53
Fal eitate impainmant changes 2,104 -
Funids from operathns 5 186281 § 79100
Write-cf [recenry] of unbilled nent and cther IE (23711
‘Other impairment charges = 4TS
Litigation and other T.726 .
Rear-tash BBir value Bdjustesnty (LR EH] LE=rA1]
Taoi rate changes and other T.30% .
Dusbt refinancing and wratikoed financeng costs - BELE
jlized funds from opsrath 5 maT § 282407
Shase-basid compansation 115 11 804
Dbt coats amortization 5121 5EL3
Rent defierral, net 1A13 (3,718
Straight-line rent revenue and cther (62,583) (77,333
Adjuted funds from operations 3 LTI ilgses
PER DILUTED SHARE DATA:
Hetinceme, bess participating securithes” share in sarnings ] 065 5 1.88
Dupraciation snd amomization alr al1r
Gain on sabeof real estate - TR
Pl enit impainrment changes Lty -
Funds from aperations 5 [T 0.7
Write-o# [recovery] of unbilled rent and other T -
Ot irnpairmen chieges - -
Litagation srd ather a0l -
Ror-cash fair value adjustments pounay [l ]
Tac rate changes and other feuoay -
Deebst refinancing and wratilined firuncing costi = o0l
funda from ] [T ] o047
Share-based compensation i oz
Dbt codns amentization a0l anl
Rerit hefrval, nit o L]
Siraight-ling rent revenue and other (018 o1y
Adjusted funds from eperations 5 0w = 037

Motk
V) Cruin e N0 Do $5LCR 5 e HECITION andl MmOiLLENION) inChude our mummmmmmmmm e g with sl scrieny of
B STy PDEETL b Thee “E s ¥ Ly * et o Thee !

B W1 ort aed BPaiyE1s olkiweng the dedl enate induiry wilize bunsds i peraions [FRO) ot & wapph | putorh & maaduse, FROL feflering The satumplon thal resl estaoe inset
S P Tl T TR COMBIN, DIy BTFeIS R T EITECTS OF GALP Jepeeciulion Bnd SrmarTingos of sl ERIIE S, Which S5aiect That The wiled OF 1681 BSLEDE DNTENiSheS.
EeEabdy ST Tive. e LOMEUDE FRD 0 a00dbace mith The deletion pioveded brp The Watonal Astoraton of Resl E1nate westment Truint, o Waeed, which sepreiants sl inome [krid]
DRt % BOODRIBNDE WALH GARP], eudhelng £8i8 (iides] £ 1ales. OF Nesl e51B0E B0 FTQRUTETT] Charies o FEBl EILNE BI0ETS, DI el ESME JeHECiatan and STOREGO, indhaling
APRTENTR Tl 10 i pLae bt langles. and sher bl e P v plrvl v

In pddan 1o preperting FRQ in sconedence with the Hanst defirition, we disclose sormalaed FRO, mbick sdiutty FRD lor itema thas relie 1o unantcipansd oF non-oode svents of sctivitier or
SODSUSEIng SRangE that, if not nooed, would makor 3MRMIEN 5 Prer pericd ML snd MR SEpTation. lst mearingtel 10 e nd SalyIse Wi Belene that the e ol FFQ,

with the required GAAR pn Improves the g ol ot o g he yoe of roemalized FRO mabopt COmpaniuong of U operssng reputs.
With s parioddy andl sther Lo While FFQ andd W“WWWMWNM“W“NMHW!#WL
whay phoisld nof b wirwad 18 subpoiute measone of Sur opaTatIng performance wnoe the measuneL 30 ot sefur sither depraciaton sad smaorticaton oot o the level of capitsl sxpendinares.
w-wn::mummmwwmw-mmmmmuwmmmumnmmmmmﬂmm«rma

R ard D mhasedd raot B o maf incom lons] [computed is scocrdance with GAAR] ai indicaton of cur sessits of operations or is cash fow
mwmmmmmnmmmfdmm

e caicuiate adjuted fends from cperstiony, or AFFQ, by subtracting from or sdding o mormalced FRO (1) streight-Sne rent, (1} nos-cash thare-based compenuation expene, and (ii]
amortitation of delecred fisancing costy. A0 i an operating meuiurement thif? we uis o asahyte our rewuls of operation Biied mons on the receipt, rather thies the accrusl, of oer reatal
-mnmmm—mv—mmnnmwmmmﬁmmmmwmmmm—mm

wncalifions of Bais ety nruling i the o ol hnot Futers peviods. Our caloslition of AFFD marny sof be companable i
umwmr;mmnpmwm—mn.nmm an st P 1 GAAR] an e indicanor of ar revsitaof operation.
o bacarih fow i A i e vl ator ol oo liguad ®y.
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FINANCIAL INFORMATION

A5 of Margh 31, 2023

I§ omounts in thowsands]

DEET SUMMARY

Rate Type

026 Credit Facility Rewehar™ Vasiable 4,115% - 6.409% 5 1,001,007
307 Term Laan Waniabde EEDTH 0000
15500 Mobes Dus 1023 (£800M)™ Fied 2550% 433,480
2034 410 Term Loan (A51. 281 Flned™ 1SN BOE 200
2004 GBP Terrm Loan (£105M]™ Fimend 5.750% 179353
3.325% Motes Due 7025 [500M)™ Fimed 3325% 541,950
2025 GBP Term Loan (£700M]™ Fiand™ 348% 863,550
0554 Motes Due 2026 [eSoaM)™ Flugd I 541,950
52504 Motes Due 30026 Fined 5350% 500,000
2.500% Motes Dug 2026 [£500M)™ Fined LE00% 616,850
5 0008 Motes Due 7027 Fiwed 50005 1,400,000
BE00% Mobes Due 228 (E600M)™ Fimed 3 E30% T40,320
4.625% Motes Due 129 Fingd 46255 B00.000
33758 Motes Due 2030 (£350M)™ Flued 13755 431,795
31.500% Motes Due 3031 Fined 2500% 1,300,000

5 190492425
Deiit issuance costs and discount (54,274}

TS —— ”

RATE TYPE AS PERCENTAGE OF TOTAL DEET

Wariable

A0 Mowr USE dlwviovitinaad dabt comermad 1o U3 dallars ae Masch 31, 0T
0] W entered ino o inderas! rote swop froniocion, eflsctive July 1 019, do S ihe benchmark vovichle inferest rode of the koan, On Morch 16, 2027, the rofe ncreopsd fo 28508,
6] Wie antered isfe on isfeneid rate swaE Lramachion, mlfied e Mavek £, 2050, 80 Br the Banchmark wovichie interea! rote of the l2an. On March [0, J00T, e rale indrecied 1o 3 14
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FINANCIAL INFORMATION

{As of Meveh 31, 2008
{5 emounls in theusands)

DEET MATURITIES
Term Loans/Revolver Total Debt %% of Total

013 5 493480 % - 4 453,480 4.7%
2024 531,553 931,553 BS%
froore] 541,950 B53, 550 1,408,540 13.4%
PuiF ] 1658 B0 1,031,037 LR AT 25.6%
T 1400, 000 200,000 1600, 000 5.7
0 T40.330 - T40.330 T.1%
Hre 00,00 - 00000 8.5
2030 431,795 . 430,795 4.1%

12.4%

031 1,300,000 . 1,300,000

DEBT BY LOCAL CURRENCY

_ m it e Totsieent ot

United Stabes 5 4100000 5 Bi00H 5 4500000 AG.8%
United Hingdom 1,183,345 1,139,753 3412096 3.6
Australia . BO2,200 02300 7%
Eurcpe 1,053, 5040 74,237 1352 027 12.9%

DEET METRICS

mrch 31, 3023
Adjusted Met Debt to Annaslized EBITOMe Ratios:
Aufrted Net Debt - 8,772 836
Adurted Annalized EBTDMA 1,358 464

Adjusted Met Debt to Annualized EBITDMre Ratio ‘
5 8165636

Transaction Adjusted Net Debt

Transacticn Adjusted Annualized EBITDA re 1.191,744
Tramsnction Adpuited Net Debt 12 Annualized EBITDAR Ratis ‘
Leverage Ratio:
Unsegured Debt 5 10,353,072
Secured Dbt 139353
Total Deta 5 10,493 425
Total Gross Assets 30 E5T BSE
Pl Loverage I
Interest Coverspe Ruthos:
Intevest Experse 3 765
Capitalized Interest
Dt Costs Armaoritization
Tofal knterest %
EBITDAe
interest Coverage Ratio T
Afpusted EBMDAR 5 IMEL6

U —— T

Sed appendis for reconcitasiion from net incam fo Adjusied EB/TDW e and Transaction Adjusted EBITIme ond Transscion Adjushed Net Debr.
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PORTFOLIO INFORMATION

LEASE AND LOAN MATURITY SCHEDULE
8 Aot [y Msrdhnas)

o) Percentage of Total
Base Rent/Interest

Years of Maturitie Total Properties'™ Base Rent/Interest

2023 ™ M5 59,616 4.3%
2024 2 4,521 0.3%
2025 T 19,537 14%
2006 4 2490 0,296
2027 1 3ATE 0.3%
2028 4 5998 0.4%
2029 a 12,391 0.59%
2030 11 6,454 0.5%
031 4 4,746 0.3%
032 41 68,373 5.0%
Therealter L] 1,153,966 B5.4%
Percentage of total
base rentfinterest

100% -

S50% - B6.4%

B0% -

0%

B0% -

50% -

0%

30% -

0% -

1% - 4.3% 5.0%

0.3% 1.4% 0.2% 0.3% 0.4% 0.9% 0.5% 0.3%
%

R A ¢ 7

A Sehedule Ingluded beaiei and mangoge leaai

B Loase/Loan expiration s based on it foed term of the lease oo and does not focter i patential renswal or other options provided for ba our agreemints,

fC) Reflects aff properties, including those that are povt o.l'Jw venfures, excepd vocant properbies [regresenting fess thon 0.3% of tohe! osseds), and seven focilibes that are woder
development.

() Represents controctual base rent/interesd income on on orvealiped boti o of perod end [including foreign currency exchange rotes) but does nof include fenov! recovenies, eodiional
et avad apher ledie-relahed adiusemels (o revenid (Le., dtraighi-iind renra and delimed rivenues)

() Propetied claauifred o freld fov sale ane dfian 10 mdure in current pedr, inclodiag 1] fociitie covramdly leased 1o Healthacape and Mwee focilithe cormenndly leeaed ro Prime,
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVEMUES BY ASSET TYPE
(daeely 35, 2025
{5 amournts i thosands)

Asset Types Propaies Percentage of Q12023 ) Percentage of
Total Assets Revenues™ 23 Revenues
General Acute Cane Hospitals Mz 13,458 542 g 253,006 T23%
Behaviaral Health Facilities &T 7,548,619 53,658 15.3%
Inpatient Rehabilitation Facilities 112 1,411,158 T.3% 29,048 B
Long-Tenm Acute Care Hospitals X 276,740 1.4% 8,251 LA4%
Freestanding ERMUrgent Care Facilities 43 235,306 1L.3% 6,220 LT%

Daher - 1,708,392 &T% =

Tatal

TOTAL ASSETS BY ASSET TYPE TOTAL REY

HUES BY ASSET TYPE

Ganeral Azute Care Hoapitals
® Behaviorsl Health Facilities
u Inpatient Rehabilitation Fazilities
Leong-Term Acute Care Hospitals
B Freestanding ER/Urgent Care Facilities
B Crther

COMESTICASSET. SSET TYPE DOMESTIC REVENUES BY ASSET TYPE

B

%

1%

| General Acute Care Hospitals
B%

W Behavioral Health Facilities

W Inpatient Rehabilitation Facil

"o o
- |
10%
Leng-Term Acute Care Hospitals
B Freestanding ER/Urgent Care Facilities
N Other

(A Agrees o foda! ssels o our consolidaled batance sheels.
VBN Redecs dcTol Fivensss on our comsalidited statements ofincarme,
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PORTFOLIO INFORMATION

TOTAL ASSETS - LARGEST INDIVIDUAL FACILITY
(Marvch 31, 2023)

COMPREHENSIVE PROPERTY-LEVEL UNDERWRITING FRAMEWORK
Largest Individual MPT invests in real estate, net the conselidated financial performance of its tenants.
Facility as a Percentage Each facility fr underwritten for choracteristics that make the Infrostructure
of Total Assets™ attractive te any experfenced, competent operatar - pet just the current terant, If
we have underwritten these correctly, then coupled with our absolute net master
lease structure, our real estate will be attroctive to o replocement operator, in the
rare event we must transition. Such underwriting characteristics include:

Operators

Steward Heslth Cane
Prospect Medcal Holdings

Lirche Health
Friory Group @
Springstone Physical Quality Compelition
43 operators
Largest Individual Facility Investment is Less Than 3%
of MPT lnvestment Portiolic Demogrophics E Financial
and Market

TOTAL ASSETS AND REVENUES BY OPERATOR
iMarch 31, 023
% amounts i thowsands)

y Q1202 viage of
Dperators” g

Revenuas 3 3 Revenues

Steward Health Care 41
Florida market ] 1319878 BT% 4 16181 1.5%
Utah market 1,186,438 BO0% 34,601 %
Texas/ArkansasLouisiana market 1,119,380 5.T% 1452 7%
Masis: hiaielts msrket TSE,TIR 3% 840 19
Agizana market 206 540 1.5% B.505 18R
ObiaPanndyleanis market 119,710 0.6% 1,706 1%
Cirche Health 36 2,092 422 10.T% 47,415 135%
Prospect Medical Holdings 14 1538412 T - Ly
Priory Group Iz 1,310,548 6.1 4,740 T1%
Springstone 12 TOE 148 A% M LET S 8%
Healthscope 1 THL WS 0% 15237 4%
Swiss Medical Netaoak 1T T63,TIL 3T 1,196 0%
Emest Health, Inc. e} B8 30 1% 18,170 Yy
MEDIAN TR 592,349 30% 5,533 19%
Prime Healthcare 1z 570,537 L% 19,034 LY
44 gperators 155 4,090,338 20.8% 5,221 A%
Other o 1,709,352 BT

A Agrewrs fo fotal assets o our somiodidared Balavce Shweli

T8 Reflecteactual reverns o sor conselidated staterments of income:

T2 O it Sfeaiond Jrods SIer DR Somaarabie o oof B T vt P S ¥  Lipeate For D Mosrth guuiios of SO0, dnncf it Affusling fow i @i tond 008 of 1 1 Actralis proparti canmamtly
Peased fo Mealthscope, the expecied sile of thepe Comnectiout hospials currently leased fo Frospect, Bhe anpecied purchase of Stewand's Litah operabions by CommonSpisl Haalth, and the expected
repurchute of thipe AT als By Privie, D covcantralion or Stewan] Cinie, Proipecy, Friony, and Springafons soukd Be J08%, 11,0%, 5556, £.6%, aod £.0%, respeciin, af March II, 2028
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVENUES BY U.S, STATE AND COUNTRY
(Aeareh 31, 2023)

15 amounts e fhousand's)

LS. States and Other Co

Texas 2,008 145

California 20 1,500,060 13,495 506
Flerida a 1319878 26,187 15%
Wmah T 1,215, 683 350641 107
Massachusetts 10 T61.555 6A1E 1.8%;
26 Other States 122 4,035 762 93,137 18.4%
Other - 1,087 13 - -
Uniited States 20 &% 11,535 420 5 231,337 5. 1%
Urited Kingdom AT & 4,148,170 1% 5 B4 208 0%
Barsiralia 11 T&L5ES 4.0% 152337 44%
Sweitperland 17 TERTLL 3% 1196 0.7%
Ganmany .r} 220 ] 1A% 5551 24%
Enain g 236 8O0 L1% 2040 0%
Orthar Countries 18 L 26% 7554 1T
Othar - GR.256

Intematicnal 1,714,737

1.7% = =
4§ W% & 118814 33,9%
. 75 | | N |
PA Ared s i SpEALBELITE 61 UV CONLNUTAT DALNCE LARTE
VT RETECEE STGN PV O SUF (OOTBLAT STATAE OF AWM.

TOTAL ASSETS BY COU TOTAL REV

S BY COUNTRY

e W

1%, 1% fﬁ
United States e
# United Kingdem

w Ausptralia

ASSETSEY ULS, STATE REVENUES BY .5, STATE

% Utaki
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PORTFOLIO INFORMATION

(A)B)

TOTAL PORTFOLIO TTM EBITDARM RENT COVERAGE INCLUSIVE OF ALL CARES ACT GRANTS

¥OY AND SEQUENTIAL QUARTER COMPARISOMNS BY PROPERTY TYPE

EBITDARM Rent Coverage

350 -

-f;” 31x
3.00x - /é:/ E ax

7,500

2,00

1,50

1,00

0.50m

0.00%
General Acute Care Inpatient Rehakdlitation Behavioral Health Lang-Term Acute Care Total Portfolio
Hospltals Facllitles Fadllities Hospltals
D021 TTM WQITRITIM WA 2022 TTM
 CARES Act Grants “ CARES Act Grants WCARES Act Grants
Moter: AN data presanted i 0.0 Iroiling twsker mavesh bawin, For propenti quired i the p i ....-qmﬁml-brnhpnndhml‘?mmqﬂmalm
A EBITOARRS & Excilily-feved scrning Befane infivel, taoe, it iFalion, Ft and. feei. EBITOMRN includid novemal GAAP avd iy eeti, EEVTIARM

o nat give efect Bor copitalized sxpendituee thee exted the Fe o ieprove the focility o sguipensad in @ way 1o dfve moee futune revesues. The mayosny of hese Dpes of capital srpevdiluee oo

Branced and do not have on immediate cosh impoect. NPT rent is ot subondiogte fe copfsliced expenses, In odditon, FRVTRARM does nof represent property net Income or cosh fows from apentions

-IM‘MM b conaidensd an oliermative wm.mem&w«m in colowating coverages prevented ore bored on finoscinl information provided by MPTs fenonts, MOT bhas sl
chpritly i Bl inil s, bt hed bl thii i i vty maativicd Arpet. TTM Covivaged and coléadanig bated on oofual, ussdfudfad FRITDARM resrd &

manWHMMWEWLmaMM.

- Tiosod CARES Act Gronts recerved By Senonts during the peviod between Moroh 2020 0ng' Jwse 2021 hove been spread evenly by Quarter from OF 2020 theowgh OF 2021, Any eoditonal gronts repefved oher

w2021 ave included in the guorter Mat they were reconded by the senant.

8 Ganaral Asute Cove coveropes and Torol Partfalis coveropes oo not inchde Pipeiins Mealth fasiiies o3 Pipelins Haalth flsd Chapier 1] bankruptey bn Detoder J20, de sot intlude Healthacops focilites
e fo pending sole, ord' do not beclude Prospect Mediced Holkdings due fe reefruciuring.
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PORTFOLIO INFORMATION

TOTAL PORTFOLIO TTM EBITDARM RENT COVER/

GE INCLUSIVE OF ALL CARES ACT GRANTS

: e ———
Steward Health Care ] 3,530,257 General Acute 2.6x
Pricey Group ES0.5T4 Bakniaral ]
Prospect Medicsl Moldings™ 663,756 General Acute 1.0%
MEDIAN 59749 RF 1Bx
Prime Healthcare 510537 General Acute 30w
Ermest Health 4538 IRF/LTACH L
Wibra Healtheare AR BRF{LTACH LAx
Asgris Children's Services 40032 Behavioral 2.3
Surgery Partners 162,785 Gensral Acute T3
Arderit Health Servdces 7 A General Acute BBy
Other Reporting Tenants Various P

632,396

) i it e

International Operator 1 § 3,041,134 General Acute L=
Domestic Operater 1 517,331 General Acuie Lix
Domestic Operator 2 0433 General Acute/LTACH L
Domestic Operator 3 TT7 006 Bahavioral Lax

e O~ I

Commen

Swiss Madical Netwodk ] ST 665 Gensral Acute Se0ond lawpest proup of private Foapitals in Switzerand
=] I 3 heat th P,
[Ramsary Health Care UK BT ES0 General Acute e allargeis health care operation in the marld: Pacent guacsany
It grids-rated
Fiklajalinna 30,5851 Genral Acute Firland's leading provider of social and bealth services
Saint Luke's - Karsas City 130,133 Genral Acute Investrent prace-rated
HHS BT 483 General Acute Single-payor povernment entity in LK
Dignity Health 44 5E General Acute Pt of CommenSpirit Health; Parent puaranty; Imaestment grads-rabed
CUE 0130 & dAciste lﬂﬂwﬂ!h@WWnMﬂ_ﬂlmﬁNﬁdMlnﬂ?hm
operating histony
HeuroPwychiatric Mospitals .06 Behavioral Farent guarassy
Commisnity Heslth Sysbems GBS General Acute U5, hospital operaton with sebatastial sperating histony
Dther Tengnts pot Gentral Acute MiA

Absceee date reprevents approximately §5% of MPT Tatal Reol Estote evestment ™

Wotii: AY dots prenriind i o o broiling fwefve manth baiin. Far prapsrisien Scquined in the precnding sl months, dit i far B period et MPT ocguiifion and December 1, 2022
(4 evestrmen! Bigarrs exciudle aqualy nveaimensy, son-reol eifote joam, freestonding E5 urgest core laollitse, ond' focilities endier devefopment.

TR ProvpecT Mipgar) Mowdingl pwenage waiusies {oddoma ovBioses anfy.

16 Meaitfcope and Prowpect Conneticut anr periudied dow fojpending sk,
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PORTFOLIO INFORMATION

SUMMARY OF INVESTMENTS
[For the three months ended March 31, 2023)

Frmounts i thowsands)
PHP Holdings. Califarnia 5 50,000 Q1 2023

Capital Additions, Development and

8 ot " Various 47441 Warious
Orthier Funding for Existing Tenants’

SUMMARY OF CURRENT DEVELOPMENT PROJECTS AS OF MARCH 31, 2023

fAnmnaunts i thowsands)!
o 3 Costs Incurred as of Estimated Commencement
Operator Ls Commitment st )
March 31, 2023 Date

Ermest Health Califarnia 13 47,700 5 46,372 022023
IMED Hospitales Spain 51,043 13,323 Q22021
Emest Health Sauth Caralina 22,400 14,460 Q32023
IMED Hospitales Spain 45,976 37,568 Q32023
Springstone Texas 31,600 4,099 Q12024
IMED Hospitales Spain 37,153 2,170 Q32024
Staward Health Care Taxas 165,408 57,059 Q12026

182,060

A Exciides travsrction cosls, such s rea) estate trans/er and other Lases. Amou! assumes enchange rle as of the investment drfe
(B Beiects nocmal capital adulifioms that exfend the B o improve éxfeling facilities on wiich we récene a réturn egual fe the feate rale for e respeciive faciRty, This includes over
A Fariitaes aod § difecent aoecatort
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FINANCIAL STATEMENTS

CONSOLIDATED STATEMENTS OF INCOME

{Linauctited)
(Amouints in thousands, except pershare data,

March 31, 2023 March 31, 300
REVENUES
Raenit bl 5 AE15T 5 253,402
Saraight-kne rent LA k] 61,044
Ingome from firancing leases 13,185 51,776
Irdiraat and other incama F1166 578
Todal revenues 380211 4009, BO0
EXPENSES
Inderest 7654 91,153
Real state depreciation and amanizatian &3AG0 85306
pw.w.dw 7110 8598
General and administrathee 41724 41424
Tedal expanies 0348 2126521
OTHER (EXFEMSE] INCOME
Galn on sale of real estate B2 451638
Real estate and other impairment charges (523, 538] (uE75)
Earnings lrom squity inbenals 18,352 T334
Debt refinancing ard unutilized financing costs = [LE 1)
Othaer ('n;hdingl.uﬂlw djustmants on secufitie] %, 165) 14,762
Tl otbsr fnperie] inkome (53,2001 60047
Imcomie before income tax 25 5T [T ek v
Income tax expense (3,54%) 111,379}
Hatincams 33030 631,047
Met income attributable to non-controlling interests [236) (366}
Matincome sttributabls ts MPT stechhvold, H Er i 31681
EARNINGS PER COMMON SHARE = BASIC AMD DILUTED
Met income attributable ta MPT steckhvold: H o g 1.05
WEIGHTEDR AVERAGE SHARLS QUTSTARDING - BASIC 558307 588,676
WEISHTED AWVERAGE SHARES CUTSTANDING - DILUTED 558,310 508932
DIVIDENDS DECLARED FER COMMON SHARE ] [ ] 5 0.28

|A) Inchudes 54.2 million and $6.3 milllen of grownd lease and other sxpenses (such as property tases and insurance) pasd directly by us and reimbsirsed by our tenants
for the theee months ended karch 31, 3023 and 2022, respectively,
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FINANCIAL STATEMENTS

COMNSOLIDATED BALANCE SHEETS
fAmaounts fn thousands, except per share data)

ASSETS
Real estate assets

Land, buildings and improvements, intangible lease assets, and other

Ivvestment in financing leases

Real estate held for sale

Mortgage loans
Grods investrment in real estate assets
Accurmudated depreciation and amortization
Het nvestrvent inreal estate assets

Cash and cash equivalents

Interest and rent recelvables, net
Straight-line rent receivables

Investments in unconsclidated real estate joint ventures
Imvestments in unconselidated operating entities

Other loans

Other assets

Total Assets

LIABILITIES AND EGUITY
Liabilities
Debt, net
Accounts payable and accried expenies
Defemed revense
Obligations to tenants and other lease labilities
Total Liabilities
Equity
Preferred stock, $0.001 par value. Authorized 10,000 shares;
o shares sutstanding
Common stock, 50,001 par value, Authorized T50,000 shares;
Issued and cutstanding - 598,302 shares at March 31, 2023
and 597 476 shares al December 31, 2022
Additional paid-in capital
Retained (deficit) eamings
Accurmulated other comprehendive los
Total Medical Froperties Trust, Inc, Stockholders’ Equity
Mon-controlling interests
Tatal Equity

Total Liabilities and Equity

[A) Financials burve been derived from the price year audited financial statements,
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December 31, 2022

(Unaudited) [CY]
5 13,092,510 5% 13,862,415
1,562,416 1,691,333
821,587 :
346,446 364,101
15,902,050 15,017,839
(1,207,655) [1,193,313)
14,695,260 14,724,527
302,321 135,568
169,511 167,035
#10,011 AT, 166
1,506,474 1,497,503
1,310,460 1,444,872
276,367 17,839
578,853 572,950

19,650,157

5 10,438,151 5 10,266,412
505, 760 E21,324
5,51 FAAFY]
144,092 146,130
11,206,903 11,063,593
548 547
£,541,414 8,535,140
{25,413) 116,285
(74,915) |59, 184}
8441680 8,592,438
1,574 1,568
8,443,154 8,554,407

gt m
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCOMNSOLIDATED REAL ESTATE JOINT VENTURES
(s afand for the three months ended Mavch 21, 2023)
(Unaudited)

1% amounts in theusands)

Swiss Medical Steward HM MPT Pro Rata
Netwark'™ | Health Care Hospitales " share

‘Gross real estate 5 1,907,702 % 1458657 % L6TTSET % 181,681 & 366974 5 5592601 5 3,060,683
Cash 28,964 10,753 10,990 13,893 3,611 68,211 36,076
Accumulated depreciation and amortization [205,193) (117,721) 143,156) (2%,560) (25,360 (420,990 (233,771}
Other assels 75,115 164,119 18,956 11,649 4,658 132,787 198,374
Total Assets $ 1,806,588 § 1,512,808 § 1,72537T § AT7.663 § 350,183 § 5,572,619 § 3,071,362
Dbt {third party) - 06,045 5 676,190 § ERDEET & - & 130687 & 24110808 £ 1334105
Orther liabilities 133,030 111,131 3573 347 B5,B53 333,934 184,50
Mortgage loans - B5,547 o - = 65,547 45,863
Equity and shareholder loans 'Dlii',iililu'I 655,931 B3 137 177,316 124,643 2,761,440 1,506,474
Total Liabilities and Equity S 1806588 %5 1512808 5 1,72537T § 177663 5 350,183 5 5571619 § 3071362
MPT share of real estate joint venture 50% To% 5% 50% A5%
Total 5  A4B3,70T 5 461952 § 416,088 § BE,658 § 56,089 3

Steward Paliclinico di Totsl MPT Pro Rata
Health Care’™ |  Monza® o les'™ = Share

Total revenues™ 12,007
Expenses:
Property-related 5 751 5 5 4712 5 101 5 B9 § 33253 5§ 1673
Interest 12,573 3,564 17,054 - 522 34,043 17,763
Real estate depreciation and amortization 11,149 8,308 10,307 1,031 2,030 31825 17873
General and administrative 538 243 & 23 11 904 500
Gain on sale of real estate i
Incorme Laxes 1318 {231) - E il 55 124
Total expenses 4 26319 $ 11,874 § 27,952 § 2,075 % 3451 5 TiL,681 §5 38,043

Net income 5 5678 % 4,807 5 6,821 4 2,635 % THT % 20,528 5 11,186
MPT share of real estate joint venbure S0% T0%%: 505 S0% 45%

I}

Earnings from squity interests 5 2,829 % 3365 5 331 % 137 % 354 m

(Al Includes approsimately £295 mdlion shareholder lean.

(8} Includes $4.6 million of straigha-lire rent revenue,

(€} MPT managed joint venture of T1-owned German lacilities that are fully leased.

| Represents ownership in Infracose, which cwns and leases all 17 Switzerland facilities.

[E] MPT managed joint wenture of eight-owned Massachusetts hospital facilities that are fully leased purssant to a master lease.
[F) Represents awnership in sight itatian Lacilities that sne fully leased.

|G) Represents ownership in two Spanish facilities that are fully leased.

(M) Excludes aur return on cur Springstons equitly investment and amartization of equity imvestment costs,
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCONSOLIDATED OPERATING ENTITIES
plmaunts &y thousands!

OPERATING ENTITY INVESTMENT FRAMEWORK

MPT's hospital experiise and comprehensive underwriting precess allows for opperfunistic fnvestments in hospital operations.

+ Pidnad Imvesianents Bypveally maeded in onder (o sequing i lovger real = Certainol thess hveestments enbithe us fo costomarny minovity iights and
estfode fronsochions. profections.

* Cosly Dayments go ho prewious owner amd nod [ the tenand, wh
exteptions.

mited = Noaddiisnal spereding ks expasurne beyond our irvesiment.

= Proven brock record of successiil investments, incivding Ernest Health and
Copeiio Heaithcare,

Loan, ko which proceeds wene pasd 1o Sbewand's fommsr privabe squity sponsor, i secunsd by the equity
M)A of Stewnrd and peovides far an initisl 4% o reten plus 37% of the intrease in the value of Steward

ET SEVEN YIS

Includes cur &5% equity oemership interest and a loan made for the purpose of investing in sslect
International Joint Venture 130153 43,00 Internatanal hospital operstiore. The loss caries & T.5% inbenest rabe and i secured by the remaining
equity of the inbernational joint ventune and guarantesd try the other equity ownes,

Ingrder 1o clode the 7021 acquiiition of 35 faclities, we made a 5.9% passhve equity inveitment and a

Operators are velied o3 port of pur overall wRCenmniing proCess.

* Potenthal for cutsized retums andg ongamwe growih,

.53 LSREEE BN e prooteds ol which vetre paid 16 the formar v, Thet loen carvied & varssble iArastrite,
[ , . . Inchatied Gur patiiet 6Suity STl e i, alang with a CHF 45 mifian loan s part of & syndicated
el I Fagility.

Seeward s lormesr privabe squity sponsor s other shirehalders.

Inchudes loan orginated in connection with B overall 51,95 Billion scquinition of 14 Tacilities, procesds

Proapect Medical Heldingy 1T HiA ofwrhich ware paid to he priar svner, The laan arses an intereis rate ol 0% and mutured in 2026, The
Iz is secured and crovs-delaulted with real estate and guasamesd by Parest.
818 Inclsdis SUF passhn Sguty swessrohip tereut in A, o public healthcans inseatment company. Dur

argginal svestmest of CHF 47 million i marked -t market geamety.
Ad part of @ capital reitnectuning of Prodpect Madical, we mids 5 550 million corrmtible loss Lo PHP

PHP Halings ABEYS HiA Holdings, Ehe minaped ciee busingsd of Prospect Tha loan carmie & 5% inDerest rale and is cofmvertibls
Nk gty of PHP HobSngs.

dagia 18004 . Inclides our passive squity cwesrihip isterest in Aapris, 4 ipin-off of Prion' education and chitden’s
aarvice line o Busingii.

Inigrder 1o cloe the 1021 scquinition of 18 beharvioral facilities, we mads an squity imeeimentand &
livan, procseds of which wane paid 1o the baemer owners of the Springilens operaling entity. As & redult of

Epaingatne 10833 bk o) Litepaint's sogsisition of & mspanty inberet in Speringatans i Febroary 2003, the loan and related intenest
[od aqpepsromimstedy ST05 milkon] wie pad b full. We continue bo baldd oo minanity squity intenest
Sprigstone.
In¢hadin sur patsio dopity Swearibip Seerd in Caeemas, & public care delrabry syt Our eriginal
il i marked - markel guaneddy.

Total «

HVESTMENTS IN UNCONSOLIDATED OPERATING ENTITIES
A5 A PERCENTAGE OF TOTAL ASSETS
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APPENDIX - NON-GAAP RECONCILIATIONS

ADJUSTED MET DEBT/ANNUALIZED EEITDAre
fnaudied)
(AMOELS 1 HhoLSAns,

March 31, 2023

ADJUSTED EBITDA re RECONCILIATION

HetIncome 5 33030
Add Back:
Imterest 97,654
Income tax 3,543
Daprociation and amartization BT 586
Gain on Sabe of real estate 162)
Rieal estate and ather impairment charges 52,104
Adjustment 1o relléct MPT's shane of unlevered EBITDME
from unconsalidated real estate joint vertures™ 10,701
10 2023 EBITDA 5 284,556
Share-bassd compensation 11,829
Wite-off of unbilled rent and cther 626
Litigation and other 126
Non-cash fair value adjustments [EN]  onwalized |
1Q 2023 Adjusted EBITDAe H 339,606 5 1,358,464
Adjustrnents far mid-guarter investment setiviey™ (1,461)
Adjusirments far past-quarter end investment sctiviey™ [15,21%)
1Q 2023 Transaction Adjusted EBITDAre 5 322,936 § 1,291,744

ADJUSTED MET DEET RECONCILIATION

Total debt st March 31, 2023 4 10,438,151
Less: Cash at March 34, 2023 (32,321)
Less: Cash funded for bustding Improvements. in progress

and construction in progress at March 31, 2023 (62,994

Adjusted Het Debt 5 9,772,836
Adjustments for investment acthvity (1,407,200

Transaction Adjusted Net Debt 5 ﬁ

Invvestors and analysts Sollowing the neal estate industry utilize reet debt (debt less cash) to EBITDWe as.a measurement of leverape that shows, how many years it would take for us to pay back
o delbt, assaming net debt and EBITOAe are bield constant. in cur caloulation, we start with EBITOAre, as defined by Nareit, which is net income before inbenest expende, inoome tax expere,
capreciition and amortization, loiseygains on depedition of depreciatid prepenty. irgui liadsirs, ared adj 1 et our share of EBITOAM Iram uncenscliditied eal st jint
weeurgs. We then adfjust EBITDAS for meacash share-based comperiation, non-cash fair vabss adjustmants and other itsms that would make comparisen of our eparating riduls with price
[pericds and other companies mone meaningful, bo dersse Adjusted EBITDAR . e adjust net debt for cash funded for building improvements in progress and construction in progress Tor wiich we
are mot et recalving rent to derve Adjusted Met Debt. We further adjust Adusted Ket Debt and Adjusted EBITOAe for the: effects from investmants and capital transactions that were sither
completid during the period or dicloied & finm commitmants, assuming such traniictions wenk consummated Tully fanded s of the beginning of the percd to derme Trantacticon Adjuited Net
Dt and Transaction Adjuited DBITDA , Although non-GAAP miidure, wi belii Aduited et Deba, Transaction Adjuited Mt Debt, Adfuited DBIMDA, and Tranusction adjusbed EBTD6e
are weefl 1o investors and analyuis aa thary allow bor & moew curment view of owr cradit quality and allow for the companes of cur credit strength betaoen paricds and to ot real stats
companss without the +iect of (bems that by thair nature are not comparable from pared te parod.

(8] Inchsdes. only the unleversd portion of our share of ERITDWe froem unconsolidated real estate joint venbares, & we have excluded any ret debt from our unconsclidated real estate joint
wlures in e Acdjrified Net Dubt Bre, We believe this adjustment is needed ta appropristely reflect the relationship Betwesen EBTOA e and net debe.

(B} Adjustements to nellect the sapectid aabe of 11 faclities in Australis, the sxpectid tale of thres Connacticut hedpitals currestly liaed bo Prodgect, the expected purchase of Steward's Uiah
Sparationg by Commoanipenit Haalth, the sepectod repurchasse of theoe hospitals by Prime, s o full-graanter npact from our mid-guae iwetmaents and loss payolfs.
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APPENDIX - NON-GAAP RECONCILIATIONS

TOTAL ADJUSTED GROS5 ASSETS

{Unaudited)
[Amovints in thousands)
| Machiaizen |
Total Assets $ 19,650,157
Add: Accumulated depreciation and amontization 1,207,699
Total Gross Assets ] 20,857 B5E
Add: Incremental gross assets of our investments in unconsolidated real estate joint ventures™! 1,732,112
Less: Gross baok value of the transactions, net™ (1,811,801)
Net: Reclassification between operators™ .
Less: Decrease in cash from the transactions™ (302,321)
Total Adjusted Gross Assats” 3 20,475,896

|1} Reflects an additicn to total assets to present our total share of sach joint venbure's gross assets. Ses below for detalls of the cakoulation. While we do not control any of
our unconsoidated real estate joint venbene arrangenvents and do not have direct legal claim to the wndedying assets of the unconsolidated real estate joint venfures, we
belieoe this adjustment allows inveshons 16 view cerain cono e ind i G & badis parable to the inder of aur real estate portfalio, This presentation is
atso congistent with how our managemant team reviews our porttolio dollar amounts in theusands):

Feal estate joint wenture total gross real estate and other assets 5 5,993,609
Weighted-average squily ewnership percentage 550

5 3,304,133
Investments in unconsolidated real estate joint ventures™ {1,572,001)
Incremmental gross assets of our investments in unconsolidated real estate joint wentures 5 1&!12

(4] Inchudes smourt shown on the Investments in wnconsolidated real estabe joint ventures® Bre on our comsolidated balance sheets, slong with & CHF £0
nillian enorigage b and includsd in the "Morigage laans® line o cur conselidated balancs shaets,

(2} Represents the gross book value of assets sold or written off due to the October 2022 commitment to sell three facilities leased to Prospect for approximately 457
millinn, the March 1033 commitmant to sell 1L facilties currently leased to Healthacops, the March 2003 commitmant to sl three Lailities curnently beased to Prime, and
ke Febnaary 2023 commitmant o bace Troe tacilities in Utab to CommenSpinit Health that ane curresily lpased te Steward, pantially offeet by the additicn of rew gross
assats from the committed transactions. See datail below (in thousands):

Gross book value of assets In transactions 5 [1,387,147)
Mor-cash rent write-offs related to disposals [424,654)
Gross book value of the transactions “ 1,811,601

13} Reeclacks ol $0.9 billan reclass of gross assets bebaeen Stiward and CommanSpirit Hoalth as part of th commitbed iransaction described im Note (2.
(4] Represents cash np.cqufm-n Ehe proceeds generated by the tramsactions, along with cashon hand to reduce debit as detailed below (in Ehousands):

Expected cash proceeds generated by the transactions 5 1,407,200

Reduction of revolver balance and payoff of Australia term loan [1,709,521)

Mt decreass in cash from the transactions 5 l_%
(5) Total adjusted gross assets is total assets before accumulated depeaciation/amartizatsn | o oir ir U =] raal estate point ventures),
assumes material transaction commitments are completed, and assumes cash on hand a8 period-end and cash generated from or to be generated from transaction
commitments.or financing activities to period-end itheer used in these transactions or used to reduce debt. We believe total sdjusted gross sssets is wseful
& invisbarns ad it provides & monk currenl view of our portlclic and Bllows Rar b Bether under ing af ur ation bentli i Sur commtmenili clase,
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