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Item 2.02. Results of Operations and Financial Condition.

On February 21, 2024, Medical Properties Trust, Inc. issued a press release announcing its financial results for the three and twelve months ended
December 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 February 21, 2024 reporting financial results for the three and twelve months ended December 31, 2023
99.2 Medical Properties Trust, Inc. 4th 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: February 21, 2024



Exhibit 99.1

W Medical Properties 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 FOURTH QUARTER AND FULL-YEAR RESULTS
Accelerated Asset Divestiture Strategy with More Than $480 million of Liquidity Transactions

Birmingham, AL — February 21, 2024 — Medical Properties Trust, Inc. (the “Company” or “MPT”’) (NYSE: MPW) today announced financial and
operating results for the fourth quarter and full-year ended December 31, 2023, as well as certain events occurring subsequent to quarter end.

. Net loss of ($1.11) and Normalized Funds from Operations (“NFFO”) of $0.36 for the 2023 fourth quarter and net loss of ($0.93) and
NFFO of $1.59 for the full-year 2023, all on a per share basis. Included in NFFO is approximately $0.12 per share of revenue from
Steward Health Care System (“Steward”) recognized prior to moving to cash basis accounting effective January 1, 2024;

. Fourth quarter 2023 net loss includes approximately $772 million ($1.29 per share) in non-recurring write-offs and impairments, primarily
related to Steward;

. Entered into agreements in February to divest of five hospitals to Prime Healthcare (“Prime”) at a 7.4% economic cap rate for $350 million
and the sale of MPT’s remaining noncontrolling interest in a tenant and two under-leased hospitals in South Carolina for combined
proceeds of approximately $17 million; and

. Executed the sale of its syndicated term loan investment in MEDIAN, the parent of Priory Group (“Priory”), in January for approximately
$115 million (£90 million).

Edward K. Aldag, Jr., Chairman, President and Chief Executive Officer, said, “Our primary focus is on accelerating our capital allocation strategy by
pursuing transactions expected to generate at least $2 billion of incremental liquidity in 2024. We are making progress as evidenced by our recent
agreement to sell hospital real estate to Prime at pricing well above our historical cost and substantially better than estimates of our implied market
capitalization rate.”

Mr. Aldag continued, “With regard to Steward, we are encouraged by the amount of interest received to date from other hospital operators for these
mission-critical facilities, and we expect this real estate portfolio will either resume its contributions to earnings or become additional sources of
liquidity as the year progresses.”

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

Medical Properties Trust has total assets of approximately $18.3 billion, including $12.0 billion of general acute facilities, $2.6 billion of behavioral
health facilities and $1.7 billion of post-acute facilities. As of December 31, 2023, MPT’s portfolio included 439 properties and approximately 43,000
licensed beds leased to or mortgaged by 54 hospital operating companies across the United States as well as in the United Kingdom, Switzerland,
Germany, Spain, Finland, Colombia, Italy and Portugal.

As of December 31, 2023, the Company’s assets include approximately $5.0 billion of leased real estate and other investments which will be subject to
cash basis accounting in 2024, with rent and interest only to be recognized as cash is received. More specifically, effective January 1, 2024, Steward and
the International Joint Venture will become part of this portfolio, which already included Prospect and other smaller operators. For much of this
portfolio, MPT has started a process to transition real estate to new tenants, sell, or otherwise monetize these assets in the near-term. To assist investors
in more accurately assessing MPT’s portfolio, the commentary and tables included below segregate the fourth quarter operating performance of these
“Cash Basis” assets from the Company’s “Stabilized Portfolio” with approximately $11.0 billion of total assets and for which accrual method accounting
is appropriate. It is possible that the size and earnings contribution of these portfolios could be impacted by future asset sale and other transactions.

Stabilized / Accrual Method Portfolio (approximately $11.0 billion total assets)
Europe (approximately $6.0 billion)

Across MPT’s European portfolio, operators continue to benefit from improving occupancy rates, growing reimbursement revenue, normalization of
labor costs, and the rapid growth of behavioral health services.

Circle Health (“Circle”) ($2.1 billion) has maintained its performance, as the private healthcare market continues to attract patients in the United
Kingdom who are seeking to minimize diagnostic and surgical waiting times. As previously announced, in January, Centene completed its sale of
Circle’s operations to Pure Health for $1.2 billion. This transaction provides third-party validation of the inherent value of MPT’s UK hospital real estate
portfolio and demonstrates that the business of running private hospitals in the United Kingdom is attractive to a broad, global investor base.

MEDIAN maintained EBITDARM coverage in the 1.5-2.0x range and successfully achieved its 2023 financial targets given steadily improving
occupancy, negotiated reimbursement rate increases, and stabilization of energy expenses. Priory ($1.4 billion) continues to operate profitably with
improving EBITDARM coverage of 2.2x driven by increases to its already high utilization rate, reimbursement rate increases, and efficient cost
management.

Americas (approximately $5.0 billion)
In MPT’s Americas portfolio, operators have largely maintained hospital volumes while making significant progress in reducing contract labor.

Behavioral health facilities continue to perform well driven primarily by revenues from increasing inpatient volume.

In February, the Company agreed to sell Saint Francis Medical Center in Lynwood, CA and four properties within the St. Clare’s system in New Jersey
to Prime for $250 million in immediate cash and a $100 million interest-bearing mortgage note due to MPT in nine months, representing an approximate
$50 million gain on sale of real estate. Completion of the transaction is subject to customary conditions and notice provisions.
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MPT and Prime have also agreed to combine three hospitals in Michigan and Missouri previously subject to a lease maturing in early 2025 with its only
other remaining Prime facility (Newark, NJ) to form a new 20-year master lease with a double-digit prevailing cash rental yield and inflation-based
escalators collared between 2% and 4%. Further, Prime has agreed to an approximately $5 million increase in annual escalating cash rents. Including
this increase in rent for the remaining leased facilities, the St. Francis and St. Clare’s facilities were transacted at an economic cap rate of 7.4%.

The new lease also includes an option for Prime to repurchase the facilities at any time for a value of at least $260 million. Should Prime choose to
exercise this purchase option, MPT would expect to record an additional gain on sale of real estate of approximately $95 million on the remaining four
facilities leased to Prime.

Cash Basis Portfolio
Steward ($3.5 billion)

As announced in early January, MPT has worked with Steward to develop an action plan designed to strengthen Steward’s liquidity and restore its
balance sheet, optimize MPT’s ability to recover unpaid rent and ultimately reduce MPT’s exposure to Steward. MPT and certain of Steward’s asset
backed lenders are negotiating a new bridge facility whereby it is expected, but there is no assurance, that each party will fund an initial $37.5 million to
Steward, based on its achievement of certain milestones previously established in January. MPT has already funded $20 million of such amount. Any
subsequent loan fundings would be contingent on Steward achieving further significant milestones that optimize the amount and timing of recoveries for
MPT and Steward’s ABL lenders.

Prospect Medical (“Prospect”) ($1.1 billion)

In California, Prospect is current on all rent and interest due through the end of 2023, and EBITDARM improved year-over-year as a result of improved
admissions, increased Medi-Cal reimbursement rates and lower supplies costs. Further, the $75 million delayed draw term loan MPT extended to
Prospect in May 2023 was fully drawn as of December 31, 2023.

OPERATING RESULTS AND OUTLOOK

Net loss for the fourth quarter and year ended December 31, 2023 was ($664 million) (($1.11) per share) and ($556 million) (($0.93) per share),
respectively, compared to ($140 million) (($0.24) per share) and net income of $903 million ($1.50 per share) in the year earlier periods. Net loss for the
quarter ended December 31, 2023 included several non-recurring write-offs and impairments detailed in the tables below.

NFFO for the fourth quarter and year ended December 31, 2023 was $218 million ($0.36 per share) and $951 million ($1.59 per share), respectively,
compared to $258 million ($0.43 per share) and $1,088 million ($1.82 per share) in the year earlier periods.

MPT has expanded its disclosure related to non-cash revenue, providing information allowing investors to adjust NFFO for non-cash components of
accrued revenue not limited to deferred rent and payment-in-kind (“PIK”) interest, as well as cash recoveries of such items. These adjustments as they
relate to fourth quarter and full-year 2023, as well as prior-year reporting, are included in this release and in the earnings supplemental.

Due to uncertainty regarding its hospitals leased to Steward and the timing of liquidity transactions, the Company is not providing an estimate of full-
year 2024 net income or normalized funds from operations.



Q4 2023 Non-Recurring Accounting Adjustment Summary ($ amounts in millions)

Income Statement: Line Item Impacted

Amount Description

Rent billed

Straight-line rent
Interest and other income

Real estate and other impairment charges, net

Real estate and other impairment charges, net
Loss from equity interests

Q4 2023 Consolidated Revenue Attribution ($ amounts in millions)

Write-off of Steward rent receivable, including deferred rent on
Norwood Hospital, and lease incentive assets
Write-off of Steward consolidated straight-line rent
Write-oft of previously disclosed non-cash interest receivable on

(81) loans to Steward and International JV
(112) Steward and other real estate impairments
(171) Steward non-real estate impairments
(30) Massachusetts partnership straight-line rent and other receivables

(154)
(224)

Stabilized/ Prospect and
Accrual Other Cash- Non-Recurring
Portfolio Steward! Basis? Charges Total
Rent billed § 183 § 48 $ 1 $ (154) $ 78
Straight-line rent 44 13 — (224) 167)
Income from financing leases 10 — 10 — 20
Interest and other income 15 8 5 (81) (53)
Total revenues $ 252 $ 69 $ 16 $ 459) $(122)
Q4 2023 Unconsolidated FFO and NFFO Attribution ($ amounts in millions)
Stabilized/
Accrual Non-Recurring
Portfolio Steward! Charges Total

Earnings from equity interests $ 5 $ 4 $ (30) $21)

Depreciation and amortization3 13 5 — 18

MPT share of unconsolidated FFO 18 9 30) 3)

Normalizing adjustments — — 30 30

MPT share of unconsolidated NFFO $ 18 $ 9 — $ 27
1 MPT will account for Steward revenue on a cash basis, effective January 1, 2024
2 In addition to Prospect, includes revenue from other smaller tenants, as well as interest income from MPT’s loan to the International Joint Venture

for which interest will only be recognized as cash is received effective January 1, 2024
3 MPT share of unconsolidated depreciation and amortization

A reconciliation of net (loss) income to FFO and NFFO, including per share amounts, can be found in the financial tables accompanying this press
release.



ANNUAL MEETING OF STOCKHOLDERS

Medical Properties Trust also announced that its annual meeting of stockholders will be at 10:30 a.m. Central Time on May 30, 2024, in Birmingham,
Alabama. Stockholders of record as of March 20, 2024, will be invited to attend.

CONFERENCE CALL AND WEBCAST

The Company has scheduled a conference call and webcast for February 21, 2024 at 12:00 p.m. Eastern Time to present the Company’s financial and
operating results for the quarter and year ended December 31, 2023. The dial-in numbers for the conference call are 877-883-0383 (U.S.) and
412-902-6506 (International) along with passcode 4099233. 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 March 6, 2024, using dial-in numbers 877-344-7529 (U.S.), 855-669-9658 (Canada) and 412-317-0088 (International) along with passcode
1685767. 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 439 facilities and
approximately 43,000 licensed beds in nine countries and across three continents as of December 31, 2023. 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.

Forward-Looking Statements

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, asset sales and other
liquidity transactions, expected returns on investments 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) macroeconomic



conditions, including due to geopolitical conditions and instability, which may lead to a disruption of or lack of access to the capital markets, disruptions
and instability in the banking and financial services industries, rising inflation and movements in currency exchange rates; (ii) the risk that MPT is not
able to recover deferred rent or its other investments in Steward at full value, within a reasonable time period or at all; (iii) the risk that property sales,
loan repayments, and other capital recycling transactions do not occur as anticipated or at all; (iv) the risk that MPT is not able to attain its leverage,
liquidity and cost of capital objectives within a reasonable time period or at all; (v) MPT’s ability to obtain debt financing on attractive terms or at all, as
a result of changes in interest rates and other factors, which may adversely impact its ability to pay down, refinance, restructure or extend its
indebtedness as it becomes due, or pursue acquisition and development opportunities; (vi) the ability of our tenants, operators and borrowers to satisfy
their obligations under their respective contractual arrangements with us; (vii) the economic, political and social impact of, and uncertainty relating to,
the potential impact from health crises (like COVID-19), which may adversely affect MPT’s and its tenants’ business, financial condition, results of
operations and liquidity; (viii) our success in implementing our business strategy and our ability to identify, underwrite, finance, consummate and
integrate acquisitions and investments; (ix) the nature and extent of our current and future competition; (x) 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; (xi) factors affecting the real estate industry generally or the
healthcare real estate industry in particular; (xii) our ability to maintain our status as a REIT for income tax purposes in the U.S. and U.K.; (xiii) federal
and state healthcare and other regulatory requirements, as well as those in the foreign jurisdictions where we own properties; (xiv) 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; (xv) 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 our properties, to deliver high-quality services, to attract and retain qualified personnel and to attract patients;
(xvi) potential environmental contingencies and other liabilities; (xvii) the risk that the expected sale of three Connecticut hospitals currently leased to
Prospect does not occur; (xviii) the risk that MPT is unable to monetize its investment in PHP at full value within a reasonable time period or at all; and
(xix) the risks and uncertainties of litigation or other regulatory proceedings.

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 most recent Annual Report on Form 10-K, as may be updated in our other filings
with the SEC. 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)

December 31, 2023 December 31, 2022
(Unaudited) (A)
Assets
Real estate assets
Land, buildings and improvements, intangible lease assets, and other $ 13,237,187 $ 13,862,415
Investment in financing leases 1,231,630 1,691,323
Mortgage loans 309,315 364,101
Gross investment in real estate assets 14,778,132 15,917,839
Accumulated depreciation and amortization (1,407,971) (1,193,312)
Net investment in real estate assets 13,370,161 14,724,527
Cash and cash equivalents 250,016 235,668
Interest and rent receivables 45,059 167,035
Straight-line rent receivables 635,987 787,166
Investments in unconsolidated real estate joint ventures 1,474,455 1,497,903
Investments in unconsolidated operating entities 1,778,640 1,444,872
Other loans 292,615 227,839
Other assets 457,911 572,990
Total Assets $ 18,304,844 $ 19,658,000
Liabilities and Equity
Liabilities
Debt, net $ 10,064,236 $ 10,268,412
Accounts payable and accrued expenses 412,178 621,324
Deferred revenue 37,962 27,727
Obligations to tenants and other lease liabilities 156,603 146,130
Total Liabilities 10,670,979 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 - 598,991
shares at December 31, 2023 and 597,476 shares at December 31, 2022 599 597
Additional paid-in capital 8,560,309 8,535,140
Retained (deficit) earnings (971,809) 116,285
Accumulated other comprehensive income (loss) 42,501 (59,184)
Total Medical Properties Trust, Inc. Stockholders’ Equity 7,631,600 8,592,838
Non-controlling interests 2,265 1,569
Total Equity 7,633,865 8,594,407
Total Liabilities and Equity $ 18,304,844 $ 19,658,000

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



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES
Consolidated Statements of Income

(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
(Loss) gain on sale of real estate
Real estate and other impairment charges, net
(Losses) earnings from equity interests
Debt refinancing and unutilized financing benefit (costs)
Other (including fair value adjustments on securities)
Total other (expense) income
(Loss) income before income tax
Income tax (expense) benefit
Net (loss) income
Net income attributable to non-controlling interests
Net (loss) income attributable to MPT common
stockholders

Earnings per common share - basic and diluted:
Net (loss) income attributable to MPT common
stockholders

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

(Unaudited)

For the Three Months Ended

For the Twelve Months Ended

December 31, 2023

December 31, 2022

December 31, 2023

December 31, 2022

$ 78,421 $ 231,845 $ 803,375 $ 968,874
(166,769) 58,045 (127,894) 204,159
19,412 48,920 127,141 203,580
(53,447) 41,676 69,177 166,238
(122,383) 380,486 871,799 1,542,851
102,338 92,047 411,171 359,036
77,295 81,454 603,360 332,977

3,298 7,699 41,567 45,697

30,150 42,893 145,588 160,494

213,081 224,093 1,201,686 898,204
(2,024) (33) (1,815) 536,755
(283,619) (282,950) (376,907) (268,375)
(20,873) 7,194 13,967 40,800
239 — 285 (9,452)

(17,861) (5,531) 7,586 15,344
(324,138) (281,320) (356,884) 315,072
(659,602) (124,927) (686,771) 959,719
(3,982) (15,285) 130,679 (55,900)
(663,584) (140,212) (556,092) 903,819
(359) (262) (384) (1,222)

$  (663,943) $  (140474) S  (556,476) $ 902,597
$ iy s 024)  $ (0.93) $ 1.50
598,984 598,053 598,518 598,634
598,984 598,053 598,518 598,837

$ 0.15 $ 0.29 $ 0.88 $ 1.16

(A) Includes $0.7 million and $6.0 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 December 31, 2023 and 2022, respectively, and $29.3 million and $36.3 million for the
twelve months ended December 31, 2023 and 2022, respectively.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

Reconciliation of Net (Loss) Income to Funds From Operations
(Unaudited)

(Amounts in thousands, except for per share data)

For the Three Months Ended For the Twelve Months Ended

December 31, 2023 December 31, 2022 December 31, 2023 December 31, 2022

FFO information:

Net (loss) income attributable to MPT common stockholders $ (663,943) $ (140,474) $ (556,476) $ 902,597
Participating securities’ share in earnings (349) (567) (1,644) (1,602)

Net (loss) income, less participating securities’ share in

earnings $ (664,292) S (141,041) $ (558,120) $ 900,995

Depreciation and amortization 95,648 98,891 676,132 399,622
Loss (gain) on sale of real estate 2,024 (99) 1,815 (536,887)
Real estate impairment charges 112,112 170,582 167,966 170,582

Funds from operations $ (454,508) $ 128,333 $ 287,793 $ 934,312
Write-off of billed and unbilled rent and other 499,335 111 649,911 35,370
Other impairment charges 171,507 112,368 208,941 97,793
Litigation and other 2,899 — 15,886 —
Share-based compensation adjustments (6,571) 4,042 (9,691) 3,076
Non-cash fair value adjustments 8,405 9,466 (34,157) (3,097)
Tax rate changes and other (2,797) 3,796 (167,332) 10,697
Debt refinancing and unutilized financing (benefit) costs (239) — (285) 9,452

Normalized funds from operations $ 218,031 $ 258,116 $ 951,066 $ 1,087,603

Certain non-cash and related recovery information:

Share-based compensation $ 10,102 $ 12,377 $ 42,941 $ 46,345
Debt costs amortization $ 4,933 $ 5,023 $ 20,273 $ 19,739
Non-cash rent and interest revenue (C) $ (57,920) $ (47,216) $ (239,599) $ (120,573)
Cash recoveries of non-cash rent and interest revenue (D) $ 2,364 $ 514 $ 38,451 $ 1,445
Straight-line rent revenue from operating and finance leases $ (63,282) $ (72,494) $ (247,699) $ (297,645)
Per diluted share data:
Net (loss) income, less participating securities’ share in earnings $ (1.11) $ (0.24) $ (0.93) S 1.50
Depreciation and amortization 0.16 0.16 1.13 0.67
Loss (gain) on sale of real estate — — — (0.90)
Real estate impairment charges 0.19 0.29 0.28 0.29
Funds from operations $ (0.76) $ 0.21 $ 0.48 $ 1.56
Write-off of billed and unbilled rent and other 0.83 — 1.09 0.06
Other impairment charges 0.29 0.19 0.35 0.16
Litigation and other — — 0.03 —
Share-based compensation adjustments (0.01) 0.01 (0.02) 0.01
Non-cash fair value adjustments 0.01 0.02 (0.06) (0.01)
Tax rate changes and other — — (0.28) 0.02
Debt refinancing and unutilized financing (benefit) costs — — — 0.02
Normalized funds from operations $ 0.36 $ 0.43 s 1.59 $ 1.82

Certain non-cash and related recovery information:

Share-based compensation $ 0.02 N 0.02 $ 0.07 $ 0.08
Debt costs amortization $ 0.01 $ 0.01 $ 0.03 $ 0.03
Non-cash rent and interest revenue (C) (E) $ (0.10) S (0.08) $ (0.40) $ (0.20)
Cash recoveries of non-cash rent and interest revenue (D) $ — $ — $ 0.06 $ —
Straight-line rent revenue from operating and finance leases (E) $ (0.11) $ (0.12) $ (0.41) N (0.50)

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 “(Losses) 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.

(C)  Includes revenue accrued during the period but not received in cash, such as deferred rent, payment-in-kind (“PIK”) interest or other accruals.

(D)  Includes cash received to satisfy previously accrued non-cash revenue, such as the cash receipt of previously deferred rent or PIK interest.

(E)  Each line includes a portion of non-cash revenue from Steward in Q4 2023 totaling $0.12 per share.
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COMPANY OVERVIEW

I‘\ I edical Properties Trust, Inc. is a self-advised MPT's financing model facilitates acquisitions

real estate investment trust formed in 2003 and recapitalizations and allows operators
to acquire and develop net-leased hospital facilities,  of hospitals to unlock the value of their real
Fromiits inceptien in Birmingham, Alabama, the estate assets to fund facility improvements,
Company has grown to become one of the werld's technology upgrades and other investments
|.'|rgr'.! owners af hd-Spi!a'I real estate, in operations.

L

39 | 54 ~43,000 31

LS, states

counerics

BRI RS R

properties operators : beds
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Edward K. A M.IJ". Ir.  Chairman, President and Chief Executive Officer

K. Steven Hamner Exveutive Vice President and Chicf Financial Officer

J. Kevin Hanna Senior Viee President, Coneroller and Chief Accounting Offreer
Rosa H. Hooper Senior Vice President of Operations & Secrerary

Larry H. Portal Senior Viee Prezident, Senior Advisor to the CEOQ

Charles R. Lambert Vice President, Treasurer and Managing Dirccror of Capival Markers
R. Lucas Savage Vice President, Head of Global Acquisitions

Board {}JI'“ Directors Corporate H L"qu:mrm's

Edward K. :H:fng, Ir.
(. Steven Dawson

Medical Properties Trust, Inc.
R. Steven Hamner 4

1000 Urban Center Drive, Suite 501

Caterina A. Mezingo Birminghar, AL 35242

Emily W, Murphy

Elizabeth N. Pitman (205) 969-3755

D, Paul Sparks, Jr (205) 969-3756 (fax)

Michael G. Stewart www.medicalpropertiestrust.com

C. Reynolds Thompson, 11
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INVESTOR RELATIONS

Senior Managing Director of Corporate Communications  Managing Director of Investor Relations
(646) 884-3809 dbabin@medicalpropertiestrust.com (205) 397-8583 tberryman@medicalpropertiestrust.com

Senior

T 'mn.x‘;ﬁ’r Srock ,.Z'J.'L'fln'.IH:L:{'

Agent Listing and Unsecured

MPW

LISTED
Equiniti Trust Company, LLC New York Stock Exchange T — Moody's: BaZ
6201 15th Avenue {NYSE): MPW NYSE Standard & Poor's: BB-
Brooklyn, NY 11219

'ﬁuhﬁr}lﬂ .‘f_‘;'u!hnf Debe Rat ings

https://equiniti.com/us

Coapnddinh Sqaarg Hedpitol - Landom, UK, apersted by NHE
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FINANCIAL INFORMATION

RECONCILIATION OF NET (LOSS) INCOME TO FUNDS FROM OPERATIONS
(Unoudited)
[Amawnts in thousands, excépt per share dota)

For the Three Months Ended For the Twelve Months Ended

Decamber 11, 2023 Decomber 31, 2023 31,2013 31, 201
FFO INFORMATION:
Het (loss) income atiributable bo WPT commeon stockhelders 5 (663.343] % (140474) § (556,476 $ 802,597
Participating tecuiltied” share in saming m_ (54T {1607
et (losi) Income, lais pasticipating pecurities’ share In eamings [3 m A L1104 & ﬁ g X
Depreciation and savortizaten 95,648 98,531 &76,032 3962
Leas (gain) on sale of real sstate 2004 4] 13515 [536,38T)
Real estate impairment charges 112,182 170,532 157566 170582
Fuunds from operations = Tess508] 3 13w 3 TR T TXTT
wiritg-all of billed and unbslled rent and other 59,305 i 45,811 BT
DOthar impalrmaent charges 171,57 112,338 208,341 97,793
Litigatinn and other 3534 . 15,886 "
Shade-bused com peniatisn adjuiiments (6,571} 4042 19.691] 1076
Hm-unhfllrnlualmuummh 8,405 G456 [34,15T) 13,08T)
Taox et changes and athes (2,187} A7 (BT 333 104841
Dbt refinancing asd woutilized financing (banalit] costs l‘l.ﬁl - [285) BAST
e unds from aperat : 2. 3 FTR T S T
Certain non-cash and related recovery information:
Share-based compensacian L] 012 5 1237 5 4r#l 3 46,345
Debt costs amortization 5 4333 5 5821 5 202713 5§ 15,73
Mon-tavh rent snd interest revenue (L) ] areap & [AT.208) % (2395099 & (120,577
Cashrecovaries of non-cash rent andlintarest revesue (0] 3 FR ] L) LI mas1 % 1435
Sarsaght-line rent revenue from operating snd frunce leases ] (L5 F. v S 2454 & (47808 5 [29T,545)
PER DILUTED SHARE DATA:
Wet (loss) Income, less participating secarities” share in eamings 5 5 5 3 1.50
Depreciation and amortizaticn % % %" [
Leas (gain) on sale of real evtate = # = [1=X 1]
Real estate impalrmaent charges (A1) o2a 028 228
Funds Irom oparations 2 [T Sil = [T Lt
Wirita-oll ol billed and unbslled rent and othier o0& ie =11
Dthar impalrment charges L) [E1] 035 16
Litigation and other - . (1] .
S baded Compansatsn adjusimants sty [T} [=113] &0
Mizn-cazh fair value adjustmaents el 002 10.06) o1
Taoi rate changes and other . . (2.28) ooz
Debt refinancing and wewnilized financing (benefit] costs B - - ooz
izedfunds from aperat i o 3 5 3 B 3 L2
Certaln non-cash and related recavery information:
Share-based compansation 3 [1-r B e £ oot % 008
Debt costs amortization 5 oo 85 o % (=1, - B 4 ooz
Mom-cash rent and interest revenue {C) [E) § joanp 5 g S oo s (2200
Cash recoeries of non-cash rent and interest reveess (D) 5 - 5 . ] aos 5 -
Saraagha-line rent revenue from oparating and fenande [sases (E) ] LR FT1 [+ (=R V] [=X]

Meoei:
4] Covtai bine items abovs (suth as deprecintion ind anctintion) heheds out thare of ech intsma rupenss frem undonaliduted it vinluies. Theis smounts are ncheded with all sctivity of gor squity Isteveits I
Sha TLGELFL] BT IrGIT QU Ry SRR BN 00 (e ComMOLANED Ratemamn of incaime

O PP IOTS Bed BBIIRE Oorwing Che redl S1TEL e Idwitry UTIiEe finds Bom I"FFCCh 1 8 & metabne. FRO, releDting I BSbamton That fesl e3ne Sy valued 1ie of Tall with
market condinioas, princpely st for the eMems of GALP depeeciition and smamzaton of resl cinale aitets, which siqumnes that the value of resl eiume diminahes prediciably oy time. We compune FRO s
BOTEHIRNTE Witk T8 SSrathin PIoed [ 11 HaTanal ASLOC TN Of Sis] ESIB0E Wvegtime 18 Trssie, oF MATST, whach repressiis il inoeme (i) (D0MDened o b0 00man e with GAAR], Enlluding Eains Raa] of bt of
reil ilite bad mpairment charpe &0 iosl eilale asiets, phes real ealabe depreciation and anclinstion, imciudisg amonizatken rdated 1o in-plice loise intasgibhe, snd after ad, fer didatod parlrmiitigd
el el we iR

In addition to presenting FRO i sccordance with the Marsit definition, we dislow normalized PR, which sdjuvts PR for e that relabe b unanScipated of non-cooe weenii or activities of scocusting changes that, if
mos ngted, ol mak e MEansEn (o priar peviod resulty. and macket expeciatiens e meanngful (o et and analyis We bebeve that the wse ol FRO, cambined wish the sequined GARP preseniations, imgroves the
underina g o 0l DPETEINE 1830l BFPOSg aeinons st The uie of narmaled FRO mabes compariond of Sur speraiag resualls with priod pesdh and o0%er (Omparies mine meannglul Whike FFO ard aormalined
FFO are eelevirm and widely used supplemental measeres of operating asd financial perlemmance of BEITs, they should rot be viewed a3 8 sulsingte measune of our cperating periormance since The measeres do nat
seflert eithey deprecintinn sad SMOMOM Coa3 87 [he bevel of Capiel eipendituses s leating Codrs [# oy A0m pakd by our DERamIS] 03 =aiAtan The ofeiating performasie of our (opeiTed, which Can be sigaifant
soonomic coaty that could materiaslly impact oer rewits of sperations. FRG and nermaliced FRO should ot be contidened an aibernative B et income (loss) (computed s sccordance with GARF] a3 indicators of our
Bedulls of eperation of 85 cirih flow Iros aperiting adthitie (samputed I atosidancs mith QAP id as indieatod ol suf guidity.

{0 inciussey revenoe scensed Surisg the parid buksot necsked in eanh, such sy defecred revt, paymant-in-kond ("B inderet or sther seorush.
00 itelusded Carih e D Salisty peewiauily BilAad REA-CEER Feveves, SR 21 The Cash seveipt oF prevoasty delerned resrar PIK isDeies].

(€] Esch B v hodes 8 2omion of sos-cih ieverue from Stewaed ih Qi 2008 10nabng 10 12 pei shade.
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FINANCIAL INFORMATION

(A of Decernber 31, 2023)
% amouwnts in thousands]

DEBT SUMMARY

Debt Instrument Rate Type

2026 Credit Facility Revoboer™ Variable 5.347% - 0608 5 1,514,420
2027 Term Loan Variable T.156% 200,000
2024 AUD Term Laan (AS4ToM)™ Finoed™ 2.850% 320,154
2024 GBP Terrn Loan (E105M)™ Floed 53505 133,454
S.EJ“MMIN.I!MS[GSNH}N Fiwedd 1325% 551,950
2025 GBP Teee Loan (ETO0M)™ Flzad" 1.349% B9L1TO0
0.993% Nates Due 2026 (£500M)™ Fived 0.993% 551,950
5.2500: Naotes Due 2026 Fixed 52509 500,000
2.500% Nates Due 2026 (£500M)™ Fixed 25009 636,550
5,000% Nates Due 2027 Fived S.000% 1,400,000
3.692% Mates Due 2028 [E600M)™ Fived 1692% 63,860
4.625% Nates Due 2029 Fined 4625% 00,000
3.37%% Mates Due 2030 (£350M)™ Fixed 2.375% 445,585
3,5009% Nates Due 2031 Flied 35009 1,300,000

H] 10,109,133
Debt issuance costs and discount LR

Wariabls
1%

EH

A Mav-USD denavrina hed dede comated to U5, dollavs af December 31, 2003
(8] We endeved M100.00 inferest Fofe Swap ronssction, effecnive July 3, 2018, fo & the beoohmark varksbie intevest rore of the loaw. On Mool 10, 2023, the rate increased do 2 850%.
L) We sntered info.on intersi rote swap dronsociion, affective Morch & 2000, fefin the banchmark variable infarest rofe of the loom, On Morch 10, 2021, the rofe incregesd 1o 2 3495
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FINANCIAL INFORMATION

[As of December 21, 2023
% amawats i thousands)

DEET MATURITIES

Senior Unsecured

Term Loans/Revolvar Total Dabt %% of Total
Hotes
2024 H] - H] 4535648 5 453,548 4.5%
2025 551,950 830,170 1,443,120 14.3%
2026 1,558,500 1,514,420 3,202,530 31T
2027 1,400,000 200,000 1,600,000 15.8%
2028 763,860 - TE3EED T.5%
2029 500,000 - 00,000 a5
2030 445,585 = 445,585 4A4%

2031 1. 300,000 - 1,300,000 12.9%
o Lo e[ esan ] waman] e

DEBT BY LOCAL CURRENCY

Senior Unsecured

Term Loans/Revolver Total Debt % of Total
Motes
Unitesd States 5 4100000 5 970,000 5 5,070,000 50.1%
Urited Kangdam 1,845,005 1,434,502 3,280,587 X2.5%
Australia - 30,164 320064 32%
Eurape 103,900 334462 1,438,352 14.3%

ot L s s sosast]s  oaean |

DEBT METRICS

December 31, 2023

Adjusted Net Debd 1o Annualized EBTDAre Ratios;

Adjusted Net Debt g 5,234,044
Adjusted Annualized EBITDAR 1,339,160
Adjusted Net Debt to Adjusted Annualized EBITDAN Ratlo

Adjusted Net Dbt g 5,734 044
Transactson &djusted Annualized E8ITDARe 1337 260
Adjsted Net Debt to Transsction Adjusted Annualized ERITDAre Ratio™

Lewerage Ratio:
Unddtiared Dbt 1 9,975 649
Secuared Diba 13X 484
Total Debt 5 10,100,133
Total Gross Assets™ 18,712,815
Fnancial Laverage L s
Interest Coverage Ratios;
Interest Experse L3 102,338
Capitalized Interest 5,350
Debt Costs Amaortization (3, TaT)
Total Intenest £ FLER G
Adjusted EBITDAre 5 334,700
Adjusted Interest Coverage Ratio _

[A) Adiuating for Bvifed remd, straigihl-lne real and IMderest Oame nederves felabed to Seeward drod the falemational el Vernlone, Adiusded Met Debl fo Trandacion
Adfusted Amarolized EBIT DA Ratho would be 8.7

8] Tote) Gross Auiets equals fatal aidets plos accumaloted depreciation and amantinetion.

Ses appendiy for reconalialion af Non-GAAP fnonclal measves.
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PORTFOLIO INFORMATION

LEASE AND LOAN MATURITY SCHEDULE "

F amounts in thowsands)

Percentage of Total

; e (B : = e ' g0}
Years of Maturities' Total Properties”™ Base Rent/Interest’”
Base Rent/Interest
2024 5 - 0.0%
025 T 15,9461 1.5%
2026 4 2214 0.2%
Fleryy 1 3476 0.3%
2028 B 19,968 1.5%
023 & 15,163 1.2%
2030 11 6454 0.5%
2031 4 4,780 0.4%
2033 41 BEGTT 53%
2033 B 11,991 0%
Thereafter 336 1,147 291 88,0

1, aa4

Percentage of kotal
biase rentinlerest

-

EERERREREE.

5.3%
0.0% 1.5% 0.2% 0.3% 1.5% 1.2% 0.5% 0.4% 0.9%

E A S S g‘f

(A} Schedule includes leases and movtgoge ioans and reloted ferms os of December 31, 2023

(5] Lease/Loan expivation i based an the foed ferm of the leaseToon and doss nat foctor In pedentiol renewal o aliver options provided for in cor ogreements,

C Reflects all prapertied, inalwding thate et ore part of joinl venlwes, énceal wican! properties fappvonmadely 0.9 of talal assels), and foclitves that are under development

(D) Repreents bove readSateredt ingome per I lemefoon agreements on an annumired basiy ay of period end (including foreign currency exchange rodes b does mod inclwdle tenant
recowenies, oddiional reats and adher lease-refoted adjusiments o revence (L., siraight-line renis eed deferred revenues), O QNY MEHEIPES OF wrife-offs
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVEMUES BY ASSET TYPE
{Decedamber 1, J023)
{5 amounts i tousands)

Asset Types Properties Percentage of Q4 2023 : ! Percentage of

- Total d i . Q4 3023 Revenues
General Acute Care Hospitals 192 % 11,764,151 B4.3% 5 344,791 T2.8%
Behavioral Health Facifities 0 2,576,383 14.0% 53,957 16.0%
Inpatient Rehabilitation Facilities 114 1,445 %50 T5% 25,448 T.55%
Long-Tenm Acute Care Hospitals 20 270,549 1.5% 6,266 1.9%
Freestanding ER/Urgent Care Facillities 43 230 0665 1.9 B,018 1.8%
Other - Mz ™ 11.0%

Tatal

TOTAL ASSET

ASSET TYPE TOTAL REVEMUES BY ASSET TYPE

General Acute Care Hospitals
m Behavicral Health Facilities
B Inpatient Rehabilitation Facilities
Long-Term Acute Core Hospitsls
® Freestanding ER/Urgent Care Facilities
u Other

DOMESTIC ASSETS 8Y ASSET TYPE

20 . |
Genaral Acute Care Hospitals

2%
! m Behavioral Health Facilities

® Inpatient Rehabilitation Facilities
Lisng-Term Acute Care Hospitals

= Freestanding ER/Urgent Care Facilities

m Other

Nots: ireritmaald 19 operating sriilied ane sllocated pio raits based 6 the gredd boak vailud of e fedl sEtetd. Sueh oo £ars Siacition ane SuBiect o el Fom Senod o paned,
(Al Reffects fofal asseis on aur comseidated balance sheefs.

(8 Refects actual revenues o owr consolidaled stafements of invome, evonp! for S458 S8 of reserves for balled reat, straipint-line rent, and infevest income, primaniy redated fo STewarnd.
1 Mot oar PHIP Holdings iveitemeim! of § ol milliev,
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PORTFOLIO INFORMATION

TOTAL ASSETS - LARGEST INDIVIDUAL FACILITY
(Decenmber 31, 2023

COMPREHENSIVE PROPERTY-LEVEL UNDERWRITING FRAMEWORK

Largest Individual MPT invests in real estate, not the consolidated financial performance of fts
Facility as a Percentage tenants. Each facility is underwritten for characteristics that make the
' infrastructure attractive to any experienced, competent operatoer - not fust
the current tenant. If we haove underwritten these correctly, then coupled

Operators

Stevearel Health Care 2.1% with our absolute pet master lease structure, ouwr real estote will be
Circle Health 1.1% attractive to o replacement operator, in the rare event we must transition.
Priory Group 0% Such underwriting characteristics include;
Praspect Medical Holdings 1.1%
Lifepoint Behawiaral Health .48 Physical Quality Campetition
49 operators 205
Largest Individual Facility Investment is
Approximately 2% of MPT Investment Portfolio Demographics E Financial
and Market

TOTAL ASSETS AND REVENUES BY OPERATOR
(Becember 31, 2073
{5 amounts i thousands)

Percentag
Operators

Q4 2023 Reve

Steward Health Care

Flarida market 5 1,348,310 T4&% 5 26,984 B0

Texas/Arkansas/Lovisiana market 1026315 i 23,444 1.0%

Massachusetts market TatmI2 4.0% 5417 LE%

Arizons market 188,089 1% 8,867 LE%H

Ghio/Pennsylania market 122,108 L] 3,744 L1%

Utah market 5,943 DD - 0%
Ciecle Hoalth 25 2,119,353 LL6% £3,133 14.6%
Pricry Graup 3r 1,391,005 TE% 27,551 B3
Prospect Medical Hobdings 12 1,092,574 E0% 11,328 14%
Lifepoént Behavioral Health'™ 18 813,527 44% 18,054 S5.4%
CommonSpinit Health 5 THE,156 3% 289,352 BT
Swriss Medical Network 149 75,8491 407 251 0.1%
MEDLAN a1 E0,003 ET- 7,871 13%
Ermsst Health Fa| 618,358 TA% 18418 5.5%
Lifepoint Health B 437,511 1T% 15,061 4.5%
i aperators 156 4,053,003 2. T% 90,945 27.0%
Otheer . 017,357

Total

Note: irvertments in operating erbiies are sllocated pro rads baced on the gross book value of e real estate, Such prorats siecaiions are subject to change from peviod o period,

() Raffoc 14 Fotal aisild on our coveiotidated Aalincs thaers

(B Reffects actus revenues o owr conspiilafad stafaments of invome, escenl for S4EE A8 of reserves for bulled rent, strajpiit-line rent, and intevest income. primaniy redated fo Sfeward,
1C1 Farmerly Springsfone.
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVEMUES BY U.5. STATE AND COUNTRY
(December 34, 223
% amoweds fn Ehowsamds]

Total Percentage of Q4 2023 Percentage of

tates and Other Countries 0
Assets” Total Assets

Texas 1,891,483

Floridas 9 1,348,210 T 6,54 B
Caliloania 19 L353,674 B 4,500 T A%
Utah T 824,048 45% 30358 -1 )
Massachuserts 10 732,550 4.0% 5,453 1A%
26 Other SLates 120 3,726,145 A% 95,005 8.5%
Other * 1,397,170 TE® - .
United S1ated FA L 11,172,378 E10% &£ 223,3% 070
United I‘:in@dnm 92 & 4,351,944 e BS 455 26.6%
Switzerland 18 735,891 4.5% L] a.1%
Germany L] 734,630 4.0% F887 L%
Spain ) 252,529 1A% 2039 06
Other Countries 18 527,344 29% 5455 8%
Othes - 620,227 A% + -
International 13§ 7,132,565 30.0% § 184,131 33.5%

ot L) =3 =4

igfe: DVERIMents i3 Sperating e sop lecated pro rats based on the gross book valve of the real estate. Such pre s alocarions aop suliect & change S peviod fe peviod,
A Belacts foral disets oot oo Comsalialansd alinee Shewli.
(B Reffocta oc Tual an gur it el incaime, ducipd for S458 Bl of redvs for Billed FRal, SEFRihn-lime rivel, and intenedt income, primaly felited o Sheward]

TOTAL REW
1% yoy

L BY COUNTRY
3

United States
¥ United Kingdom
u Switnerland
H Germany
u Spain
m Othaer Countries
Crther

ASSETS BY U.5. STATE REVEHUES BY L.5. STATE
Texas

B Florids
Califarnia
Utak
Massachusetts
26 Oiher States

u Other
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PORTFOLIO INFORMATION

TOTAL PORTFOLIO TTM EBITDARM™™ RENT COVERAGE EXCLUSIVE OF ALL CARES ACT GRANTS

YOY AND SEQUENTIAL QLMARTER COMPARISONS BY PROPERTY TYPE

EBITDARM Rent Coverage

300%
2.50% 248 24x T4
200
L8 o
L50x
1.00x
0.50%
LECES
Genaral Acute Care Hosp Inpatient Bahardoral Health Long-Term Acute Care Total Porticlie
Facilities Facilities Hiospitals
# Q32022 TTM 022023 TTM WQI0ETIM
% of Total Assets!c
64.3% 7.9% 14.1% 1.5%

Modes: AN data presanted (s o0 0 travling ke mioveh basis, Fov propertess ooquined i the preceding tashes mondhs, dioto is fov the parod betwies MPT avqulsbos snd September 30, 2001
) ERITTBARA i3 focility-leved sormings before infevest, fowes, dep . rent ond op | fees. EBTTOARM Includes normal GLAP sspensed moinfesanoe and repakr rosts.
MmmndgrwMhmmwmMmhnﬁW|WUﬂmMWmomnﬁme“m The majority of thews Brpes of copitnl
wxpenditares ore fnasced and & At have o Amimediots coih imaocr. MPT renl & sof sedordisale b capitalined sapensn. (n oddivon, EETOARM dorl Aot M FINE [POSeiTy Net istame or cash
MMWWMMHMMM e 100 DR i uined Ltk A ealulBleg SOV ORR predantid dre Based on Rinsical armalion Seovnded by
MPTE fenpats. NPT bas nof indep b verdfed B ik jon, buf hos mo reeon do belveve this information b inpooenede (n eny moterisl nespect. TTM Coveroges ore oefculsted besed on
ectval usadisated [RTIAM reults or presseied in tenant fingncinl reporfing asdceuh rent pakd to MPT, enceptas nﬂdm
<Al CARES Acr Sranis resiniid by Dinasts ke Bees fivtiovind s e ivianl's resared fi aa fes i the alx

« EETIAR fipived MWWMMMEWMMMMMMMMWMMWt The RAJAF amaunts ang baded on bhe carreat
payment mostel fram the Colirmio Mespfel Assecation wiich mear seproved by CME on December I, 2073
1) Genaral Acute Core coveroges and Tetal Portfalis covivnpes oo mat include Piaiine Mealth faciftie on Fipeline Mecith fled Chopter 1] Sankruploy o October 2027 and amarged in Febvuary 2020,
o Prim Mealkboare facility dus 1o pending sofe, Praspecr Medioal Heldbagd Connectival faciltes due b pendiag sols, J15061 mangage invilment in Prossect Midioal Holdiags Penmilvania
KaciTithes, 2 Sreward Heallh Core dud [0 iestruciung.
#0) Pefleris dodod cusets on owr conpelicated bofonce shests, Tolnl Portfolio bncludes Frewitonding ER/TUrpent Cone Fovilitler ond Other, reprecenting 12, of Toded Asssts.
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PORTFOLIO INFORMATION

JTAL PORTFOLIO TT

mm R e e

CLUSIV

steward Health Cara™ 2,347 414 General Aoute

Priory Group 1,227,168 Behavioral

MEDIAM EED,003 IRF L.Ex
Errviest Heslth 19,388 IRF/LTACH 1
Fraspact Medical Holdings" 510,916 Ganaral Acute L
Prime Healthcare ITE2TO General Acute Lo
Aspais Children™s Services 244,105 Behawioral 2.1x
Vibra Healthcare 219,260 IRF/LTACH 1.x
Surgery Partners 178,373 Ganeral Aoute TEx
Cordiant Healthcare Services 134,728 General Acute Lix
Ardent Health Services 85,668 General Acute T.8x
iher Reporting Tenants.

Intemnational Dperator 1 Genaral Acute
Domestic Operator 1 457 521 General Acute B3x
Domestic Operator 2 380,372 General Acute/LTACH Lix

Domestic Qperatos 3 T4 a5 Behavioral

o l.6x
I C) N R TR

Tenant

CommenSpirit Health L TB5,186 General Acute

et ol ehie Lt nonprafn haalth care operatess in e 15

Iniitment grade-rated
Sweiss Medical Netwark 472433 General Acite Secand largest group of private hospitals in Switzerand
‘One of largest beralth care operaters in the world; Parent
Ramsay Health Care UK A0, 180 General Atute GuUATANEy, Mrewstervie graderated
Fihlajalinna 218372 General Acute e of Finland's leading providers of sacial and Bealth senices
Saint Luke's - Kansss City 137,085 General Acute Imvestment grade-rated
HHS EEZTE General Aoute Sirghe-payer government #nlily in LIK
Digrity Health 43841 Genaral Acute Part of © arit; Parent g by prade-rated
Ot o thet Lar st parivabe hospital systeens in Pomugal with 34
CUE 3,554 General Acute Tagilitios and TS+ yomt spavating Rstory
NeurcPsychiatric Hospitals 5,825 Behaviaral Patent guasanty
Community Health Systems 26,168 General Acute L5, hospital operator with substantisl operating history
Other Tenants 17,015 General Acute

I (R S S

Abave date represents approsimately £5% of WPT Tedol Real Esfate lovertment

Ny AY dota prespstndis on ¢ Sroiling feefvr mosth baws. For properiies arguined i e precrding baner masdi, data b for e per MPT, P 3, J02R
TG Bguve s SRS U T imarimane, - el pEESTe lagny, repiionaing PR wvgent cove fecl ey, and focikties ander devopmant

T Cowevage ot vadiobis dot i reHmecieing

V) ProspadT Medhrl Mokivig Coveroge inivdier {abTomis fanlbnies only,
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PORTFOLIO INFORMATION

SUMMARY OF INVESTMENTS
[For the teelve months ended December 31, 2023)

(Arrornts i thowsands)

PHP Holdings Californda Q12023
MEDUAN Garmany 17,230 Q2 2023
Pricry Graup UK 57,606 02 2023
Prospect Medical Haldings Californda 15,000 Q22023
Capital Additions, Development and
Various 92 460 Various
Other Funding for Existing Tenants™
SUMMARY OF CURRENT DEVELOPMENT PROJECTS AS OF DECEM 1,2023
FPArmoiarats i Madersands)
_osts Incurred as of Estimated Commencemant
Lacation Commitment
December 31,2023 Date
IMED Hospitales Spain S0,099 ] 43,534 Q12024
Lifepaint Behavioral Health Texas 31,500 24,023 Q12024
IMED Hospitales Spain ITATR 17876 Q32024
IMED Hospitales Spain 51,984 Q1 2025

(A Excivdes transaction costs, spoh 25 real extate (ravsfer and ober faves, Amound sssumes evchange rate of of the investrrent dafe,

() Raflacts morrmn capita! schlioms Ml axtead the e or improwe exdfing Rl o mavcl e reciive 3 retuen aguiil fo the leaie rale for Bve reppechive Gelily. Thin asloded over
10 faciitios and siv dffarent operators.

Mo D b Shivare mastroctaning, the Taas devwanmant & omittod om this sehadols,
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FINANCIAL STATEMENTS

COMSOLIDATED STATEMENTS OF INCOME

(Linatraifed)
{Armgunts in thousands, excep! per share data)

For the Three Months Ended For the Twelve Months Ended
December 31, 2023 December 31, 2022 December 31, 2023 December 31, 2022
REWENLUES
Rent, billed H T84l 5 s 5 BI33TE 5 68574
SAraRgi-line rent {166.769) 55045 (127 594) 04,159
Incoms from finamcing lesses 19412 48 920 127,141 200 5680
Interest and other incoms: (53,447} ALETE 9,177 166,238
Todal rrveues ﬂ.mb 350,486 871,793 1543 851
EXPENSES
Irterest 102338 Az 411171 350 01
Read estate depreciation and amontization TT.295 61434 03,380 EEFR- LA
Progerty-related 1298 7,589 41557 45 557
Ganaral and administratie 30,150 43593 145538 160454
Tedal sxpensas 213081 234,093 1201535 08,70
OTHER (EXPENSE] INCOME
[Los) gabn con sale of read estate 2004} (a3 {1LE15) 536, T4
Real estate and other impairment charges, rel {rE35L9) 12829501 1376,907) [268,375)
(Losses) eamings from equity interests {20,873} T.194 13570 40,500
Dbt refinarcing and unutilized financing benelit (costs) 39 - 185 (9,455
Caher (inchuding fair valoe adjustments on securities) {17861} 5531} 1536 15344
Tedal otk |expense| income {324,138} (281330 {356 534) HEAT2
[Leess) Income before Income tax {B53,E02) {124,537) |BBE,TTL) 959,715
Incoms ta (espernse] benefit 3,942) 415,285} 130,673 | 55,500
Mt |las) imeseme (663,584} (140,212} (556,002} 903,819
Met income attributable to non-conbrolling intenests 358y (62} (334) {1.2x2)
Mt |lass) income sttributable to MPT common stockbolders E Eml 3 Emdl"l 5 'm& 3 m&
EARKINGS PER COMMON SHARE - BASIC AND DILUTED
Mt |laas) ingaena serib 18 MPT I 5 L1y 5 e} § 003} § 1.50
WEIGHTED AVERADE SHARES OUTSTANDING - BASIC 58,084 588,053 598,518 598,534
WEIGHTED AVERAGE SHARES OUTSTANDING - DILUTED &hEDE4 SBE,053 5PE,S518 508,837
CIVIDENDS DECLARED PER COMMON SHARE 5 0,15 5 029 5 0.88 5 L1E

(&) Includad S0.T millicn snd 56.0 millicn ol ground lease and alhir sxpenied (eth bd propenty e and infurance] paid dirscily by us and neimBuried by owf tenants for th hnse
meaths ended December 31, 2023 ard 1022, respactively, and 5.3 million and 5363 million lee (ke taelve manths ended Decembsr 31, 2003 and 20FL. iespectivaly,

ML DICAL FROPERTIES THUST | SUPPLUMERTAL BTORMATION | G4 3023 16



FINANCIAL STATEMENTS

COMNSOLIDATED BALANCE SHEETS

{Arnavraes i dowsancs, excep! per share data)

ASSETS
Riealestate assets

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

Iveestment in financing leases

Maortgage leans

Gross investment in real estate assets
Accurnulated depreciation and amartization
Net investment in real estate assets

Cash and cash equivalants
Interest and rent receivables
Straight-lime rent receivables

Irvestments in unconselidated real estate joint ventures
Investments in unconselidated operating entities

Other lpans
Other assets

Total Assets

LIABILITIES AND EQUITY
Liabilities
Dwhbt, net

Accounts payable and accrued expenses

Defernid revenue

Obligations to tenants and other lease liabilities

Tatal Liabilities
Equity

Preferred stock, $0.001 par value. Authorized 10,000 shares;

s shares autstanding

Cammon stock, $0.001 parvalue, Autharized 750,000 shares;
Issued and outstanding - 558,991 shares at December 31, 2023
and 58T 476 shares at December 31, 2033

Additional paid-in capital
Retained (deficit] earnings

Accumulated other comprehensive income (loss)
Total Medical Properties Trust, Inc. Stockholders’ Equity

Mon-controlling interests
Total Equity

Tetal Liabilities and Equity

|A) Financials have been derved from the prior year sudited financial statemants.

December 11,

December 31, 2

5 13237187 % 13,862,415
1,231,630 1691,333
308,315 164,100
14,778,132 15,917,839
(1,407,971} {1,193,313)
13,370,161 14,724,527
250,016 PELR=
45 055 167,035
635 08T TET 166
1474455 1,497,903
1,778,640 1444572
292,615 127,839
457,511 572,550

5 19,658, 000

H 10,064,236 & 10,268,412
412,178 621,324
37,062 7727
156,603 146,130
10,670,979 11,063,593
C=5] a7
8,560,300 8,535,140
[971,B08) 116,285
42,501 [59,184]
7,631,600 8,592,838
2,265 1,569
8,534,407
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FINANCIAL STATEMENTS

INVE
(A3 of o fov the three moniivs ended December 31, 2023
[Unoedited)

(5 ameoals in houtandi)

ESTMENTS IN UNCOMSOLIDATED REAL ESTATE JOINT

ENTURES

Policlinica di

Monza

Gross real estate 5 1947056 3 1654138 5 1677587 3 185033 §  37TAT46 § 5837580 § 3230920
Cazh .1 1T 1,616 18,422 2,103 53,161 Pkl |
Accumulated depreciation and amortization | 243 a0c%) {155 357) (Ta0Te) {33,253) (32,111} (538,280 [298.614)
Dther asgels 69,745 109,978 8,777 3,818 &436 231,754 137451
Total Assets 5 1BD0,6E0 % 1612448 § 1684904 5 173980 § 352,174 % 5,584,105 § 3006978
Debt (third pary) Thha44 5 Tar. T % BATA3Z 5 - 5 142563 5 2508186 5 1406493
Dher liabilities 137,571 139,815 9,367 12,856 B, 008 184 E21 216,024
Equity and sharchalder loans 942,674 a74,30% TEE, 104 151,174 124,601 2,91 408 1474455
Tetal Liakilities and Equity S LB00600 § 1812448 5 1648004 5 ATIME0 5 352,474 5 5,584,195 5 3006978
MPT share of real estate joint ventuse S0% T 505 50% 45%
Total 471,336 § 471,434 5 394,052 5 80,562 § 56,071
. MPT Pro Rata
MEDHAN
Share

Total revenues™ 5§ (25.518) $ 3255 § 19588
Expenses:
Praperty-related 628 5 a4 % 134 5 11§ 43 5 2,783 5 1,553
Interest 12,891 5,208 17,099 533 35,731 18,881
Real estate depreciation and amartization 11,199 8,611 10,307 1041 052 33,210 18,225
General and administrative 1573 91 105 (63) 14 1,920 1018
Imcomse tanes 1,166 563 g 295 2,024 1,109
Total expenses ITAST 5 18487 § 27,708 5§ 207 § 2,907 §  IS,66T 5 40,786

Nek Income 4658 5§ 2,128 §  (S3an1) 3 2,411 5 B0 5 (43,162) 5  (21,194)
MPT share of real estate joint venfure 53 T 5% 509 LL
Earnings from equity interests 2,330 % 1,490 %  (16,811) % 1206 § 387 mm

[A] Includes & €297 million boan from bath sharehalders.

(B Includes $60 million of reserves tor Billed and straight-line rent receiealbles om our Steward joint venture (of which aur share is $30 malan),
[T MPT managed joint venture of 71-ownad German facilities that ane fully leased,

|D} Represents cwnership in Infracore, which cwres and leases 17 Switzerland facilities. We atso have two Infracore facilities currently under development.

[E)MPT managed joint venture of sight-cwned Massachusetts hospital tacilities that are fully leased pursuant to a master leaze.

|F) Represants cwnership in eight Italian faciliies that sre ully leased,

|G} Represents owrership in two Spamish Failities (Rat are fully beaded.

[H] Excludes $0.2 millliom fram returns on our Lifepaint Behatvoral Health equity investmaent, less amosrtization of equity investmant costs.
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FINANCIAL STATEMENTS

NVESTMEMTS IN UMCOMNSOLIDATED OPERATING ENTITIES

[Admaunrs n thowsawds)

OPERATING ENTITY INVESTMENT FRAMEWORK

MPT's hodpital expertise and comprahenidve inderwriting process allows far oppertunistic investments in haspital aperations.

* Pasuve hovesiments Gypicolly needed in orgler éo acquire the lorger read -

esdofe fronsoecfons

+ Operafoss are vedted a3 part of our overal undenwr

+ Palantial fovr outiised reduras and organic growth

FHP Haldings

internationsd Joing Yentune

Swisa Medieal Hetwork

Priary Groug

Steward Health Care

Rapeis

Litepoint Behavioral Health

Caremay

Total

390 o previaul gwner avd not to ehe peaant, with |

36150

A2

IE3AST

T8

35,54

1148

1,148

i Prosess:

&0

L]

45
kL

L]

5%

INVE

HTS IN UNCONS

A5 A PERCENTAGE OF

Centmin of these investments evtithe us 10 CUSEOMay mimcty rigits and
profechions.

* Mo ockdiliong!

alivg fods expodore bevond our inveiment
= Froven frock record of successi! inveséments, inchuding Ermest Mealth ond
Capeilo Healtbcore,

Inchedes & 45% equity cwnership interest in, slorg with & losn convertible into PHP Holdngs, the
managed cane bueness of Prospect Both insbruments ane scoounted for under the Tair value opthos
msthad, which nesulbed in & combined 545 million gais in G2 and Q4 3073

Loan, For which proceeds wine paid 16 Stewiid 1 formar privale squily spafiar, B setuned by The squity
of Steward and peoviches far g initial 4% resurm plus 37% of the increats in the valor of Steward over
BEVEN YRS,

Inclade sur 40% equily cwnerthip inbereid and & lasn made far the purpase ol invei
ingernational hospitsl operations. The losn ca a7 5% interest rage and iz segured By the remaining
equity of the imtematicnal joint venture and guarantesd by the other aquity cwner

Inchades our paashve squlty ownsrship interest, along with a CHF 3T millon loan &3 part of & syndicated
lsan Lacdity.

Iraider 15 lade the D021 sequisition of 35 Tacilities, we made 2 %.9% paisive squily Sweiment and a
lzan 1o Priary (8 subsidiary of MEDAM| pressesdi of which wene padd 1o 1B Saimaer awnaer, The lass,
which pays o vasisbie rate, was sold in tha first quarter of 2004,

Inchades Gur pattive squity owrsenbip intereat in Aevie,  public healthcam investment company, Our
orignal investmant of CHF AT million is marked-to-market quarterty.

Inchades our passhve equity ownership interest. Proceeds from our original investment of 5150 milikon
witre paid directly to Stewand's lonmer private #quity sponsor and other sharehalders. In the fourth
aaarter of 2023, we feConded & 530 million imgainment chid Be o this investment.

Inchedes our passive equity ownsrship inberest in&spris, 2 spin-off of Priory’s education and childoen™s
wervicns line of businea.

nvprder boclose the 3021 acquisition of LB bebavicral facilities, we made am equity investment and 2
loan, proceeds of which were paid to the former cwners. As a result of Lifepoint's acquisition o a
majority inberest in Spainguione (rew Lilegoseat Behaviosal Health] in Febreany 2013, the loss snd related
interet ol appeaimately 05 milksa) was paed in bl

Inchades our passhie squrty ownershap inberest inCareman, & publc care delivery systems Dur originel
et ment i maked bo-market guarteity.

ATED OPERATING ENTITIES
TOTAL ASSETS
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APPENDIX - NON-GAAP RECONCILIATIONS

ADJUSTED NET DEET/ANNUALIZED EBITDAre
flinaudited!
fArmounts in ousancs)

December 31, 2023

ADJUSTED EBITDA v RECONCILIATION

Nat loss 5 [663,584)
Add back:
Interest 102,338
Income tax 3,082
Depreciation and amortization 19,927
Loss an sabe of real estate 2,024
Real estate impairment charges 112,112
Adjustment ta reflect MPT's share of unlevered EBITDAR
from unconsalidated real estate joint ventures™ 12,553
40 2023 EBIT DA $ (350,648)
Share-based compensation 3,531
wWrite-off of unbilled rent and ather 499,335
Other impairment charges 171,507
Litigation and other IM

Dbt refinancing and unuwtilized financing benefit

Mon-cash fair value adjustments i.:ln& m

40 2023 Adjusted EBITDAr 5 334,730 %
Adjustments for mid-guarter investment activity™ {475]
40) 2023 Transaction Adjusted EBITDAs % 3435 ¢ 1,337,260
ADJUSTED NET DEBT RECONCILIATION
Total debt at Decermber 31, 2023 5 10,064,236
Liewa: Cash at December 31, 2023 (250,016
Less: Cash fundad for building improvernents in progress
and constrisction in progress at December 31, 2023 (580,176)

Adjusted Net Debt 5 9&&

Investors and analysts following the real eitale industry uliioe red debd (debt less cash| bo EBITDAM® a3 0 measurement of levesage that shows. how many years it would take for us to
piry Bsck our dibt, assusning nit debt snd ERITDAR ane Beld comslant, In our calculation, we start with ERITD® . as defined by Maniit, which i nel income Before interest sxpenie,
income Lax expense, depreciation and amarntization, ossesigaing on disposition of depreciated property, impairment |osses, and adjustments to reflect cur share of EBITDW from
unconsolidated real estabe joint ventures. Wi then adpust EBITDARe for non-cash share-based compensation, non-cash fair value adpsstments and other items that would make
comparizon of our operating results with price periods and other companies more meaningfild, to derve Adjusted EBITOAre . We adust net debt for cash funded for bullding
improvements in progress and construction in progress. for which we asre not yet receiving rent o devive Adjusted Nel Debt. We adjust Adjusted EBITDAre for the effects from
imvesiments and capital transsctions that were completed during the period, assuming such tramesctions were cansummabed fully funded #s of the baginning of the period to derive
Trasgaction Adjusted EBITDAR . Altheugh ran-GAAP maaturid, we bl Adpected Not Debt, Adpsted EBITDOAR , and Transaction Adusted EBITDAN are uiedul B invedters nd
analyts as thiy allow bor a mees current view of our ceadit guality snd allow loe the comparison of our cradit strength bebwoen parcds snd to other real sstate companiss withkout the
wffact of iterre that by their nature are not comparable from period to period.

(A} bnelusdes anly the unbeversd portion of cwr thare of EBTDAR from unconiolidated real aitste joint vintures, 55 we hive excluded any net debt bom sur unconsolidated real estate
joint vasbures in the Adjustid Ket Debit ling, We balieve this sdiistmant i nesded to sppropristaly rellict the relationihip between EBITOAs snd nat dabt,

{B] Roflects & full quarter impact from our mid-guarter investmants, disposals, and loan payeffs.

|C) Exchuded develspmant and capital ingprovemsnt projects that ame in process and not yet genarating a cash return but will geravate a raturn once complated,
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Medical [‘rupcrtic:i Trust

1D |"r.r1.|.'.- Ceneer Drive, Suite sm
.r{r.."rrln;.'.';.:.r!.i.'ir. AL 35242
(z05) 969-1755 NYSE: MPW

:;.'::":.-:'..l.”l.':lll:l.'n”lr“.rl.‘illl.'r! estrustcom

Contace:

Drew Babin, Senior Managing Direeror of Corporate Comnuunicarions
(6.46) 884-9809 or dbabin@medicalpropertiestrust.com

or

Tim Berryman, Managing Direcror of Investor Relations

(205) y97-8589 or therryman@medicalpropertiestruse.com




