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Item 2.02. Results of Operations and Financial Condition.

On April 28, 2022, Medical Properties Trust, Inc. (the “Company™) issued a press release announcing its financial results for the three months ended
March 31, 2022. 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.

Item 7.01 Regulation FD Disclosure

Beginning on April 28, 2022, the Company intends to use the presentation attached to this Current Report on Form 8-K as Exhibit 99.3 in discussions
with investors. The presentation was also posted on the Company’s website, www.medicalpropertiestrust.com, on April 28, 2022.

The information in this Current Report on Form 8-K, including the information set forth in Exhibit 99.1, Exhibit 99.2, and Exhibit 99.3 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 the Company 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 28, 2022 reporting financial results for the three months ended March 31, 2022
99.2 Medical Properties Trust, Inc. 1st Quarter 2022 Supplemental Information

99.3 Investor Presentation dated April 28, 2022

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 28, 2022



Exhibit 99.1
Medical Pmpcrrics 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 $1.05 and Normalized FFO of $0.47 in First Quarter
12% Growth in Per Share NFFO Versus Prior-Year Quarter
Acquisitions, Dispositions and Macquarie Partnership Consistent with Accretive Capital Recycling Strategy

Birmingham, AL — April 28, 2022 — Medical Properties Trust, Inc. (the “Company” or “MPT”) (NYSE: MPW) today announced financial and
operating results for the first quarter ended March 31, 2022, as well as certain events occurring subsequent to quarter end, continuing its record of
double-digit growth in per share normalized funds from operations. MPT plans to also publish an Investor Update presentation under “Webcasts &
Presentations” in the Investor Relations section of the Company’s website, https:/investor-relations.medicalpropertiestrust.com/.

. Net income of $1.05 and Normalized Funds from Operations (“NFFO”) of $0.47 for the 2022 first quarter on a per diluted share basis;

. Completed in March the previously announced hospital partnership transaction with Macquarie Asset Management, resulting in an
approximate $600 million gain on sale of real estate and roughly $1.3 billion in cash proceeds;

. Added approximately $370 million in new investments, including an aggregate of approximately $200 million for four general acute
hospitals in Finland;

. As of late-April completed the profitable sales for cash proceeds of $86 million of two under-rented general acute hospitals formerly
operated by Adeptus Health (“Adeptus”), reducing to less than $10 million the Company’s current investment in vacant Adeptus facilities;
and

. In February declared a quarterly dividend of $0.29 per share, an approximate 4% increase that represents the tenth consecutive year in

which MPT has increased its dividend.

“Our hospitals continue to perform exceptionally well, and the organic growth benefits provided by our inflation-protected leases were realized early in
2022, as average cash rents for the majority of our portfolio increased by roughly 4%,” said Edward K. Aldag, Jr., Chairman, President, and Chief
Executive Officer. “Our history of consistent dividend growth has no doubt been driven by accretive acquisitions, but it is equally the product of the
uninterrupted and compounding annual cash rent increases that are embedded in virtually 100% of our leases.”
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Mr. Aldag continued, “Our expected acquisitions of one to three billion dollars in 2022 is focused on the most compelling opportunities available and
sized to be funded primarily with non-dilutive and attractively priced proceeds from partnership transactions such as the Macquarie deal and single asset
dispositions such as the Adeptus sales.”

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, all on a basis comparable to 2021 results, and reconciliations of total assets to total pro forma gross assets and
total revenues to total adjusted revenues.

PORTFOLIO UPDATE

During and subsequent to the first quarter, MPT continued to execute on its growth pipeline while considering several funding options that are expected
to achieve accretive spreads while normalizing leverage.

In March, MPT invested approximately €178 million in a portfolio of four general acute hospitals in Helsinki, Oulu, Turku and Kuopio, Finland. The
facilities are leased to Pihlajalinna, one of the largest private hospital operators in Finland, subject to leases with CPI-based rent escalators. Finland is
recognized for its high quality of care and is a top destination in Europe for orthopedic surgeries among other acute conditions. MPT’s entry into the
Nordic region, where reforms are creating new opportunities for private investment in health care, increases its overall investment footprint to 10
countries.

In addition, construction of the $48 million new-build Bakersfield inpatient rehabilitation hospital for Ernest was completed and added to the rent paying
portfolio, and an additional £96 million was invested in the Priory relationship.

The Company has total pro forma gross assets of approximately $22.2 billion, including $16.0 billion of general acute care hospitals, $2.6 billion of
behavioral health facilities, $2.0 billion of inpatient rehabilitation hospitals, $0.3 billion of long-term acute care hospitals, and $0.2 billion of
freestanding emergency room and urgent care properties. MPT’s portfolio, pro forma for the transactions described herein, includes roughly 440
properties and 46,000 licensed beds across the United States as well as in Germany, the United Kingdom, Switzerland, Italy, Spain, Finland, Portugal,
Australia and Colombia. The properties are leased to or mortgaged by 53 hospital operating companies.

OPERATING RESULTS AND OUTLOOK

Net income for the first quarter ended March 31, 2022 was $632 million ($1.05 per diluted share) compared to $164 million ($0.28 per diluted share) in
the year earlier period.

NFFO for the first quarter was $282 million ($0.47 per diluted share) compared to $244 million ($0.42 per diluted share) in the year earlier period, a
12% increase on a per share basis.

The Company is introducing several enhancements to its periodic disclosures with this quarter’s results. First, the previous practice of providing
“run-rate” estimates of future results has been revised to estimate 2022 calendar earnings and NFFO based on the existing portfolio and capitalization.
The existing portfolio will include binding acquisition agreements and lease terms but will exclude the expected future contributions from development
and other capital projects, the possible future impact of deleveraging and other capital markets strategies. Accordingly, the Company’s new estimates of
per share net income and NFFO of $1.10 to $1.14 and $1.78 to $1.82, respectively, do not include approximately $25 million in rents from development
projects that were included in the previous run-rate estimates. The 2022 estimate includes the Company’s expectations concerning Prime’s repurchase
options for two of the five Prime master leases; that outcome remains undetermined, but the dilutive impact of any potential outcome would remain
within the scope of the guidance range.



Second, the Company’s Quarterly Supplemental package now includes enhanced disclosures of tenant-level EBITDARM to lease payment coverage
levels. Most leases are now listed by named tenant relationship, along with a description of calculation methodology.

Third, the Quarterly Supplemental package provides additional information about certain Company investments in unconsolidated real estate
partnerships and investments in hospital operations that are affiliated with MPT lessees.

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 or other non-recurring or 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, new shares are issued, 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.

CONFERENCE CALL AND WEBCAST

The Company has scheduled a conference call and webcast for Thursday, April 28, 2022 at 11:00 a.m. Eastern Time to present the Company’s financial
and operating results for the quarter ended March 31, 2022. The dial-in numbers for the conference call are 844-535-3969 (U.S. and Canada) and
409-937-8903 (International); both numbers require passcode 4176908. 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 12, 2022 using dial-in numbers 855-859-2056 and 404-537-3406 for U.S. and International callers, respectively, and passcode 4176908.
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.
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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 hospitals with roughly 440 facilities and
46,000 licensed beds (on a pro forma basis) 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, the COVID-19 pandemic, including governmental assistance to hospitals and healthcare providers,
including certain of our tenants; (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, rising inflation 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, including the potential phasing out of LIBOR; (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 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 property sales, loan repayments, and other capital recycling transactions do not occur; (xvii) the
accuracy of our methodologies and estimates regarding environmental, social and governance (“ESG”) metrics, goals and targets, tenant willingness
and ability to collaborate towards reporting ESG metrics and meeting ESG goals and targets, and the impact of governmental regulation on our ESG
efforts; and (xviii) the risk that the sale by Steward of its Utah operations to HCA does not occur.

» o«
>
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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, 2021 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, 2022 December 31, 2021

(Unaudited) (A)
Assets
Real estate assets
Land, buildings and improvements, intangible lease assets, and other $ 14,029,059 $ 14,062,722
Investment in financing leases 2,063,227 2,053,327
Real estate held for sale — 1,096,505
Mortgage loans 224,281 213,211
Gross investment in real estate assets 16,316,567 17,425,765
Accumulated depreciation and amortization (1,054,361) (993,100)
Net investment in real estate assets 15,262,206 16,432,665
Cash and cash equivalents 248,846 459,227
Interest and rent receivables 65,933 56,229
Straight-line rent receivables 660,421 728,522
Investments in unconsolidated real estate joint ventures 1,534,514 1,152,927
Investments in unconsolidated operating entities 1,455,842 1,289,434
Other loans 66,963 67,317
Other assets 523,109 333,480
Total Assets $ 19,817,834 $ 20,519,801
Liabilities and Equity
Liabilities
Debt, net $ 10,117,989 $ 11,282,770
Accounts payable and accrued expenses 595,026 607,792
Deferred revenue 18,834 25,563
Obligations to tenants and other lease liabilities 166,626 158,005
Total Liabilities 10,898,475 12,074,130
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 —598,676 shares
at March 31, 2022 and 596,748 599 597
shares at December 31, 2021
Additional paid-in capital 8,547,892 8,564,009
Retained earnings (deficit) 369,972 (87,691)
Accumulated other comprehensive loss (5,010) (36,727)
Total Medical Properties Trust, Inc. Stockholders” Equity 8,913,453 8,440,188
Non-controlling interests 5,906 5,483
Total Equity 8,919,359 8,445,671
Total Liabilities and Equity $ 19,817,834 $ 20,519,801

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



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

Consolidated Statements of Income

(Unaudited)
(Amounts in thousands, except for per share data) For the Three Months Ended
March 31, 2022 March 31, 2021
Revenues
Rent billed $ 263,402 $ 213,344
Straight-line rent 61,044 54,873
Income from financing leases 51,776 50,894
Interest and other income 33,578 43,654
Total revenues 409,800 362,765
Expenses
Interest 91,183 86,972
Real estate depreciation and amortization 85,316 75,642
Property-related (A) 8,598 5,453
General and administrative 41,424 36,073
Total expenses 226,521 204,140
Other income (expense)
Gain on sale of real estate and other, net 451,638 989
Earnings from equity interests 7,338 7,101
Debt refinancing and unutilized financing costs (8,816) (2,269)
Other (including fair value adjustments on securities) 9,887 7,794
Total other income 460,047 13,615
Income before income tax 643,326 172,240
Income tax expense (11,379) (8,360)
Net income 631,947 163,880
Net income attributable to non-controlling interests (266) 97)
Net income attributable to MPT common stockholders $ 631,681 $ 163,783
Earnings per common share - basic and diluted:
Net income attributable to MPT common stockholders $ 1.05 $ 0.28
Weighted average shares outstanding - basic 598,676 576,240
Weighted average shares outstanding - diluted 598,932 577,541
Dividends declared per common share $ 0.29 $ 0.28

(A) Includes $6.3 million and $3.5 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, 2022 and 2021, 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, 2022 March 31, 2021
FFO information:
Net income attributable to MPT common stockholders $ 631,681 $ 163,783
Participating securities’ share in earnings (402) (370)
Net income, less participating securities’ share in earnings $ 631,279 $ 163,413
Depreciation and amortization 99,459 88,536
Gain on sale of real estate and other, net (451,638) (989)
Funds from operations $ 279,100 $ 250,960
Write-off (recovery) of straight-line rent and other 2,604 (5,238)
Non-cash fair value adjustments (8,023) (4,065)
Debt refinancing and unutilized financing costs 8,816 2,269
Normalized funds from operations $ 282,497 $ 243,926
Share-based compensation 11,804 12,264
Debt costs amortization 5,613 4,009
Rent deferral, net (3,716) 803
Straight-line rent revenue and other (77,333) (67,275)
Adjusted funds from operations $ 218,865 $ 193,727
Per diluted share data:
Net income, less participating securities” share in earnings $ 1.05 $ 0.28
Depreciation and amortization 0.17 0.15
Gain on sale of real estate and other, net (0.75) —
Funds from operations $ 0.47 $ 0.43
Write-off (recovery) of straight-line rent and other — (0.01)
Non-cash fair value adjustments (0.01) —
Debt refinancing and unutilized financing costs 0.01 —
Normalized funds from operations $ 0.47 $ 0.42
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 (0.12) (0.11)
Adjusted funds from operations $ 0.37 $ 0.34
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 the activity of all 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, or 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
and after adjustments for unconsolidated partnerships and joint ventures.

In addition to presenting FFO in accordance with the Nareit definition, we also 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 necessary 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) non-cash revenue, (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 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 leases generally have significant contractual escalations of base rents and therefore result in recognition of rental income that
is not collected until future periods, and costs that are deferred or are non-cash charges. 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
2022 Guidance Reconciliation

(Unaudited)
2022 Guidance -Per Share(1)
Low High

Net income attributable to MPT common stockholders $ 110 $ 1.14
Participating securities’ share in earnings — —
Net income, less participating securities’ share in earnings $ 110 $ 1.14
Depreciation and amortization 0.68 0.68
Funds from operations $ 178 $ 1.82
Other adjustments — —
Normalized funds from operations $ 178 $ 1.82

(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.

Total Pro Forma Gross Assets

(Unaudited)
(Amounts in thousands) March 31, 2022
Total Assets $ 19,817,834
Add:
Accumulated depreciation and amortization 1,054,361
Incremental gross assets of our joint ventures and other(1) 1,611,625
Less:
Cash on hand (248,846)
Total Pro Forma Gross Assets(2) $ 22,234,974

(1) Adjustment to reflect our share of our joint ventures’ gross assets and certain lease intangible assets.

(2) Total pro forma gross assets is total assets before accumulated depreciation/amortization and assumes material real estate commitments on new
investments are fully funded using cash on hand (if available). We believe total pro forma gross assets is useful to investors as it provides a more
current view of our portfolio and allows for a better understanding of our concentration levels as our commitments close.

Adjusted Revenues
(Unaudited)

For the Three

Months Ended
(Amounts in thousands) March 31, 2022
Total Revenues $ 409,800
Revenue from real estate properties owned through joint venture arrangements 34,976
Total Adjusted Revenues(1) $ 444,776

(1) Adjusted revenues are total revenues adjusted for our pro rata portion of similar revenues in our real estate joint venture arrangements. We believe
adjusted revenues is useful to investors as it provides a more complete view of revenue across all of our investments and allows for better
understanding of our revenue concentration.
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COMPANY OVERVIEW

INVESTOR RELATIONS

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

tior

k Exchange
Listing and

Unsecured

Transfer

MPW
LISTED

e Moody's - Bal
NYSE Standyan:l & Poor's - BBB-

Trading Symbol

Debe Racings

Agent

American Stock Transfer Hew York Stock Exchange
and Trust Company (NYSE): MPW

6201 15th Avenue
Brooklyn, NY 11219

5 S R
i i i 4 1

Cheadle Royal Hospital - Manchester, United Kingdom
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FINANCIAL INFORMATION

RECONCILIATION OF NET INCOME TO FUNDS FROM OPERATIONS

(tinaudited)
{Amaunts in thousands, except per shove data)

March 31, 2031

FFO INFORMATION:

Mt incoma attributable to MPT commion stockholders. 5 63 5 163,783
Participating scufitats’ $hadh in sarmings 1402), 1370

Metincome, less participating secerities’ share in eamings 5 €112 & 163,413
Depreciation and amomicmion FIASD 86,536
Gain on sale of real estate and other, net 1451 538) isag)

Fundi from aperationd E] ELET I o060
Writie-off [reconnery] of straight-line rent aod gthes 240 (5,238
Hon-cash fair value adjusiemenss [8.423) [4,265)
Debt refinancing and unutilized financing costs 1 23.59

Normalizd unds o opastons YT
Share-baved compensation 11804 12,754
Dbt costs amantization 5613 4000
Rent deferral, net [3,716) 503
Saralght-ine rent revenuse and other (77,333 (E7,275)

Adjusted funds from aperations 5 1865 5 193,737

PER DILUTED SHARE DATA:

Bt incom, liss participating MCuntas’ thane in samings 3 108 % 028
Depreciation and amarticaion LT s
Gaie on sale of real estate and other, net 1075 :

Funds fram aperations (3 04T 5 0,43

Wirite-off [recowery| of stratghi-line rent and other o)
Hon-cavh Fair value adjustments.

Debt refinancing and unutilized financing costs

fo.01]

001 -
Nomalied fndsom apestins DT T

062

o

10.01)

[LEFIR

Share-based compensation e
Dbl COSLE AMGNZation 00l
Rent deferal, net -
SATRE-Sitad L Dk 30 Gl ey
Adjusted funds from operations 5 DIT _§ 0.34

il

VA Cevnain ing ibems abiowe |Ch 25 CEPRECLRN 3r STOMEation] incliade i shane of Sech income e Imem usconsslaated oing vermunes. T Smawnts 5t inchaded with the
aciivity of sl of gur equity inisneiy.in fhe "Eaming: biom equiiy intrneri” ling o Pae conaplidabed shaemants of incnee,

™ SrFFD, M a meane, PR, eflecting The Jsusmprann that el et

m«nlmmvlaﬂm‘.hmvluunﬁhm.nl‘-(wlh'MWIMMc"WPlenmlndmwdwmmmmmlmhvﬂnﬂ-mm

hrminithes prechciably over Time. e compul e delinition Auosiation of Real Extate invesimant Trusts, or Haneit, séich reprevnts net

incame ol (ComEuted in scordance with mmnww;mlw wabet ol real eitate nd mpainmant charpe. oo resl estate Juuc, put real #vate depreclation ard
o afur [ VL,

n asdcliion 1o presenting FFD in accerdance with the Mareit definition, we alss disckese nomakaed FRO, which adinis FFO foribems that relate b snasticpated of non cone events or
Setiities oF scComrmng changes that, :mmmmmuwmmmmﬂmmmwwnmmwmn W bebeve that the
w0l RO, comined with the requined o our ogeraiing reslis amang invesins aod the uie of normmalined FRD makors comparisons. of
ouopﬂlﬂl‘ 1 with price periods and other Comaanies. more meaningful 'Wadie FF0 and normalined FRC ane rebesans aad widely uned wopiemental meausmes of operasng and

pmwrrwwdn(lumqmnnu-n--avumrwﬂwuﬂmmmrmmﬂmﬂmmmmmwmm
m:v1MM¢ltW1m Heasing cORt: NACESERT [0 PRGNt ORTSING parformance of i oD, Which CB8 be pigrifcant sontmic SaRE tht Could
-al!ml!}homwmﬂwrﬂlwn-"Uanw-l-ml“0Mnothmw'nwwIUMMWMHWMKM#‘M"M‘M#W
resalts of, Racash flaw! =5 2. inaticaton of car liquichty,

e calculane sdfesied furds from opesations, or WFRD, by subirecting from o sdding o soemalioed FRD (3 nos-cash nevenase, (3] non-cash shane-Sated compersation spere, asd (5]
amortiration of dederred firancing costs. AFFL s an operating meausrement that we UL b analyze our newiny of cpenatons based o the rospt, rasser than the socresl, of oer enial
FEveE S 0N CELBN. DORET SIFSLITIS. W Db 1 1S IS B0 ETEROMARE MHEASETEIENT BCHSE DUT lases geraraly e SRR contractval escalatione. of Base s and
Thereione result in secognision of renial Income Tl i not colieched uadl gt peviods, and cosis that e drkemed o Jne noe-cash charges. Qur calcutagion of AFRD may not De
womparabie to AFFC or wimilarty titled meauuces reporied by ofher RETTa AFFO should not e combdieed a e alemata in red incnme calculited punsant 5 GAF] a1 .an indaator ol
SR TN O DTMANS 0 10 Ca50 MO T8 D@RTSING SIUAAT (CHCUAES DUTRING (D GAAP] 5% 30 INdicatis of our bawidity.
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FINANCIAL INFORMATION

(At of March I, 2022
i evmounts i thacaands)

3T MATURITIES

WnHaNd | LoansRsvolier Total Debt
Notes
e . - - s
W 58,520 . 515,520 5%
024 a 8,439,235 1,419,358 LairR
mis B10880 1473616 Lo S
anze 70,000 1910350 T
Pl 1,400,000 1T
pore T 280
w9 900,200
mn 239,530
wx 1,300,000

DEBT BY LOCA :
- m A

United Staten A.000,000

United Kingdam 2430,530 I29%
Manstralia - A
Ewope 1,105,700 01,419 13081159 12.8%

m s _ “

024 Credit Facility Revolver L2000 - 165 § 531419
076 Term Loan Variable 15005 200,000
L530% Hotes Due 2003 (E400M) Fiued 2550% 515,520 —
2024 AUD Term Lo (A5 28] ™ Fioed ™ FEL BT840 TN
3.325% Motes Doe 2025 (£500M) * Fised 31325% 553,350
2073 GBP Term Loan (ET00M) ™ Fists * 1545 919,560
T hotes Due 226 (ES00M) * Fizid 0 551,350
535010 hotws Due 2026 Fiewd 53500 500,000
2.500% Nots Dus 2026 [£500M) Fized L300 36,500
5.000% Notes Due 2027 Fined 5.000% 1,800,000
LBFEN Noles Doe 2028 (E600a) Fined 3692% TES,280
4,625% Notes Due 2029 Fined 1525 900,000
3.375% Notes Due 2130 (£350M) % Flued 3375% 459,830
3.500% Notes Due 2031 Fhied 1500%: 1,300,000
3 10,184,149
Dt sancs oots and Saoount |64, 160)

(A Wen-LISD denaminated dett comvvied fa LS deliors af Mevch 12, 2822
(] e wntwrecd itz o inturent rote wwap tramoctian, efisctve Jul 1, 2009, fo s the interent rofe ia 2.430% for the duration of he leon

e Braoasy o, ¢finntee Rarchd, 0, 60 fur o nderest rode o 1 MR Sar e fargteen of the Joan.

(] Wie evbered inda - inrerest ra
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FINANCIAL INFORMATION

PRO FORMA NET DEBT / ANNUALIZED ADJUSTED EBITDA

(Umawrdlitecy)
(AT LS i Bhousands)
March 31, 2023
Net income attributable to MPT common stockholders H 631,681
Pro farma adjusiments for investment activity ™ 122,566
Profarma net income 5 509,115
Add back:
Interess ™ 5,420
Depreciation and amostization '™ 96,914
Share-based compensation 11,504
Gainon sale of real estate and ather, net (451,638)
Write-off of straight-line rent and other 2604
Debit refinancing and unuti ized financing costs 8416
Non-cash fair value adjustments [8023)
Income tax ™' 12,156
1 2022 Pro forma adjusted EBITDA 5 ATLATE
Annunlization 5 1,484,704
Tatal debt at March 31, 2022 5 10,117,989
Pro forma cash at March 31, 2022
Pro farma net debt 5 9,622,814

Pro forma net debt | annualized adjusted EBITDA [ e |

A) Refiecr cur indiog comentements e leasiog free focilities i Ured (o @ aew deoent, as well as orher sovd quares isvestments aod geopeTy saled, suob as the Sreward Massochuseens
pavtrribip,

B kncludes our shane of infenest, meal estale depreciation and income tax expense fram uncomolidated font ventures.

i eyt Maveh 31, 20 ensts funded on development and cther capital projects not yet genenating revenue.

Irrwiniboe's e analyits following the real estabe induilry utilos net debl (S bdd cadk) to EBITDA (58t imcomme Balonk inbinisl expenie, intoms Lok, depeecistion nd amortization|
a5 a measurement of keverage that shows how many years it would take for us bo pay back our debt, assuming nef debt and EBITDA are held corstant. The table sbove considers the
pros faema effects on net debt and EBITOA from ivvestrmants and capital transactions that were either complited durieg the period o disclosed s firm commitmants, assuming such
iramuastions were comummatedifully funded as of the beginsing of the pericd. in addition, we show EBITRA adjusted to excluds share-Based compansation, gaing o ks on real
witate and other dispositions, deidt refinancing or similar charges, and impairmaent or sbher non-cash charges 1o derive Pro forma Annualized Adjuited EITDA, which iz a non-GRAP
measse. We believe Pro ferma Net Debt and Pro forma Annualioed Adjusted EBITOM ane uselul to imvestors and anatysts as they allow bor a more current siew of our credit quality and
Bllw Fir the compadiinn of our cradit itrength betwesn periodi and 1o other real #1258 <ompanies without thi elfict of iberm that by their natune e not camparablie from piod 16
period.
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PORTFOLIO INFORMATION

PRO FORMA LEASE AND LO

{5 avmownts in thousaiat)

MATURITY SCHEDULE"

Percentage of Total
Base Rent/Interest

- e (B
Years of Maturities

Total Properties ' Rent/Interes

20332
2003
2004
035
2006
0T
2078
2073
2030
2031
Therealter

16,219 L2%

4,311 [k
1,228 401 9l.1%

Percantage of total
base rentinierest

-

35353333333

91.1%

2.8%
11% 0.2% Lt 0.2% 0.2% 0.4% 12% 4% 0.3%

ﬁé’-ﬁ‘###ﬁﬁe"ﬁ”ﬁ

{4 Sehedie includes loases and merigoge foans.

(B8] LearseyLnan expiration is based on the fiad term of the lease/Joaw and does not foctav in parential renevwal options provided for s our agreements

(€] Reffecti il propertis, intluding Mhoie I ane parT of il venlurel exteplwodant aoperies reposienting i than |95 of etal pro ferma gredd aiiel and fazilitied thal ae under
develapment,

(4 Represents base rent/interest income on on annuakined bosis o3 of peried end but does not include tenont necoveries, odiitipnal rents ond other leose-eloted odurEments fo revenve
fle., strakphi-Uve rents and deferned revenues).
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PORTFOLIO INFORMATION

TOTAL PRO FORMA GROSS ASSE
{Mharchh 31, 2022

% amounts i thousands!

Asset Types

General Acute Cane Hospitals 15,991,573
Beharsicral Health Facilities B0 2,510,577
Inpatient Rehabslitation Hospitals 331 2,018,521
Long-Term Acube Care Hospitals 20 337963
Freestanding ER/Urgent Care Facilities 41 248,272
ather 1,028 068

Total

TOTAL PRO FORMA GROSS ASSETS B

1% 1% (3%
|

i Oiher

TS AND ADJUSTED REVENUE BY ASSE

T TYPE

Percentage of Q12022

m
Rewenue

118% 50,857
1% 45,043
1.5 8300
L1% SETE

Adjusted

Percentage of

11.4%

1%

19%

13%

4.5 . .

Garseral Aoute Care Houpitsls

m Behavioral Hesith Facilities

m Impatient Rehabilitation Heapitats
Lomg-Term Azute Care Hospitals

m Freestanding ER/Urgent Care Facilitios

Lol General Azute Care Hospitals

W Behavioral Health Facilities

¥ Inpatient Rehabiitation Hospitals

Long-Term Acute Care Hospitals

m Freestanding ER/Urgent Care Facilities

mOther

TOTAL ADJUSTED REVE

1%

ASSET TYPE

T TVPE

(A e tucles Grans redl SRl Riets, St N, ooty SVRELTWOIR, 5 0 Fala POrBion of Fro et if ik wenfLure TAGERILS, ELELTng SANe L il #ITATS COmETIRTEE O AW
TR A Al Al See e Al ae QNI AIN T, SO o e OVMCRRRMY O Motk BESETS B TORA! A0 RIS TS dSets B Maeety 1), 2022

) et achunl revenues on owr conseliinted statement of income Aleng wit revenue Som properties
At Al 28, D00 o 3PSO OF BB TEVETORS 10 Adfusied Feveniies

oy

wied foint e,
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PORTFOLIO INFORMATION

TOTAL PRO FORMA GROSS ASSETS - LARGEST INDIVIDUAL FACILITY
idarch i, 2023)

COMPREHENSIVE PROPERTY-LEVEL UNDERWRITING FRAMEWORK
While MPT seeks to align with proven operaters with successful track records ond

demonstrated market leadership, individual facilities are discrete transactions
regardless of portfolio size or related master lease andor cross-defoult provistons

HCA Healthoare

Steward Healih Care

= 14 phid Aol wily gt it I . clierailiag by
Prespect Medical Holdings 1% market? vactice and spec
Circle Health L
Swins Medical Network 05 = Woold the community suilfer were this = Would the focility be altractive fa mult

et iden

hespital mal ied Migh-quality replocemant operators

48 pperators 1.3%
s and must be reploced?

Largest Individual Facility Investmant is Less Than * Are hospital refotionships with odmitting
" Tacal physicions deep, time-tested, and = Cowld the operator patentiolly be replaced at
% of MPT Invest t Portfolio susialnabier mane fovermbl MPT) vt

TOTAL PRO FORMA GROSS
Mgk 7, 202
§ amounts i thousands)

D ADJUSTED REVENUE BY OPERATOR

Percenta
Total G

Steward Health Care M

Flosida market H 1337192 LU 25304 L

Massachusetts market L173857 SN 35818 0%

Texasihrkansas/Lowisiana market 583,344 % 18512 A%

Arizena market 338573 L5% B331 L%

‘Ohio/Penesylvania market 14151 0.1 1555 o]

Utah market 32782 TA%
Circle Health »% 2408716 10.6% 51212 11.5%
Prospect Medical Holdings. 1 1,539,388 4% WEM BT
Swizs Medical Network 17 1299524 % 11751 6%
HCA Mealthcare E] 1,290,264 % 155 o
4% aperators am 10,643,538 AT.0% 218180 a1
Othar 1,028,068 A%

Tatsd ‘mmm

(A ke s Al ATt AERRS, St I, daally irviliTAnLi, A [0 FRLE ORIV OF s SISt I T WATLTS iNTENRTWAL, SR MM PAl FTRY CORTULTNIL N i ITWTTT BE
Folly farached S prais rbesse clated Apall 78, 2623 for pnconcilistion of folial AEnets fo POl ro Ry frods stiets & March 3, 2022

T REBENLS SHAR] VRS DN D4 DOV STAREMENT OF 5000 S0 Sl Sevanid MM DrOPe TS (T 3 L SRS TR AR
22 o OO £ LT IR 5 BB TIPS,
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PORTFOLIO INFORMATION

TOTAL PRO FORMA GROSS ASSETS AND ADJUSTED R
(heareh 31, 20230
(% amounts in thousands)

ENUE BY U.5. STATE AND COUNTRY

A

Caldemia LEd1 573 41281 3%
Florida L] 1,137,191 2530% %
inah T 1,255,334 AT T8%
Massachuseits 0] 1,179,352 3L0EL Bl
27 Orthar Stakes 1M 5,141 529 125907 28.3%
Dihar - 130,743 E -
United States m 5 13,182,111 5 297,096 5B
Vatied Kangdem 8 3 4,362,100 195% § LEL LS LB
Srmitpariamd 17 1,190,524 5% 11,751 1%
Germasry g0 La3me 5.5% 24881 5EW
Australiy u 5,526 A%, 17051 %
Spain 3 158,143 1.7% 604 0%
Othar Coundries 17 516842 4% £505 15%
Dither - i ] L%

Internationsl 8,552,861 40.3% § 14T 650

o —m mmm
(Al Fvcden groas eel extate arets, S, ity ol prous sumets i oint vevtune arrangeeoenty, sRraooing malenis resl st commiimets v mew ioneriments ane
Hally funded. Sew preas calease dated Apeil 28, 2027 for mw e v, Macch 32, 3072

{7 Bedecis acTual revevues o our conseiiinied safement of incame along with revenue e Boough cur ety Sev press releane dated

Apesl 38, 3022 fow s il tiont o it reves 10 idfalied reveo

TOTAL PRO FORMA GROSS

SSETS BY COUNTREY TATAL ADJUSTED R

COMNTRY

United States
® United Kingdom
u Switzerland
o Germany
= Auntralia
m Spain
Other Coundries
Other

SETS BY .S

ADJUSTED R

Texas

® California

Florids 0%
Uiak

Mazrachusatie

7 Other States

Other
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PORTFOLIO INFORMATION

TOTAL PORTFOLIO TTM EBITDARM™'™ RENT COVERAGE INCLUSIVE OF CARES ACT GRANTS

[ SEQUENTIAL QUARTER ! APARISONS BY PROPERTY TYPE
i
i
= A A &
£ g 4 45 .
a1l 5 1 & LI
I = =
. g 4 a
ot
Crerwral Acute et Rehahilisien Pebavioral §iealth Facilities Long-Term Acuse Tousl oot
Cape Hompatals ¥ Cape Hampitals
w04 T Yy w3 (VoY) 0 O O [l

EBITDARM RENT COVERAGE: OPERATORS WITH

PFROPERTY-LEVEL REFORTING

AV AILABLE

St eath e 1 A
JRHLAENTS Heupital Sepment 1500
. s Lo i Mgl etmork G LOERDM  Ganecal Aoty ETOAR asecomnge i
s Healthcare B LM General Aosie wam Fres
o it bl s SIS
Frioey 1 [ aith e
b Koo 4 Lol sciscalt — - My Feah Eare L 5 WA Senealiods  Hawedd Bt ety etrest 1%
Springiions 1 RO Behasondlieskh L 16 r
Uibeoin ibnah 1 EaEM Cenond Aoste e 1%
Proapedt Medualboldings™ 3 WEATT  Gerevsl Avste b 1T St s - e Oy H 18554 Gerens Aoty It grade el ors
Lot Fioatn  moo wELTACH F 1 pram i
-y O VT B0 i
e 3 S CermelAmanLTMN 2w Lo L] § 0 BEIE Geneud Aoute s ind L
e L 3 amms EATAOH 28 fe
Bips Chge s S 1 5SS Ganeligiy TTYCimmondipi Pacel fuicty, o
Imrt prade ated
g Hesth Syt ]
Swrindy Palisn L} Puiedy bt UL 5. Pkl b r
i AL Gavensd Aoty [
U ot + B e LE
- e L a 5 ITAN Ganeril Aoty Paird ittty 0%
Lo priviibe bt sysbem i
- y § MM GerenlAne  Potupelwth hacise and TS yea 1
- opmatag hatary
: § B0 B Pt fuacnly (1LY
Itrutonud Opeatar 1 A0S Genaval Avste
§ L0 Ganarsl Aoute L e

werratonsl Opetstor & WA Geneval Ao

Absve dala repvidenli 8% of MPT Tolol Beal Ll ol ineilment

[—— o e beis for, n st i o s po—— Y
A FRITCHAM iy woming: ronet e, ETDARM dioen. o dature comh aciity o
CONEAIAH] COTVTSLINML, Hmikwﬂmmwm.— Income o couh Bows o thiuskd mor i ndiped incokikating

Ervergaes prete s Berssd o fruseeied ks ion proded by MFT Iasonts. T Bert rust inirpsscievashy varifint L pnisenotion [ut Acs so reion 15 Bieve S inkirroetisn A i essoes de oy mstorial mpeel| T
Covprages rakiuiared Sound on ortecl, waodieind FRTOARM rewrs 25 preuiied in froond Bnongep raporming and c ot nend poig 60 WRT, garept 01 noded beipw,

st CARES ol GASSES e Dy BYAasEs i B5e éviod Bstaed® MOSTA S0 BV S L1 v s e vl By it Bese (0 00 [t G SR Ay ! (05 Abciinndd aftir e 001 87 ischuded
B quorier 15 Shey wore neconded by Bhe fasort.

PEIALT EErTIMV Sa AT M erTuahe 3 hiicel COATAAN PYCSAEY Ff T A O OVMT e by 10 A (57wt W Asly 2O 1 MGHER 200
- S LBVTOAN Sl S oo-Birad ot -1 i Mnacal e Tievrairad i Jusly 00

iy ERITIARS Selrsnid ko O (T ot 1 s gl BETETIS in Jane 20
78] Fotof Maufer drar, Cro Oelzulted ondor wifh Formme Suaeany COvPToge inclodi Prosoect s Penrmpfvonss and Connecticnf focitirn whsf anr clustfied iy Prongeect o Pk for acin o part of pablioy ovounced
L L S T
11 Prisgest coveroge (s ] el i Pl Ao $08 65 DN0A1 08 [Nl VRN OIS i By PROSSRO! 10 360 TNE 50
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PORTFOLIO INFORMATION

SUMMARY OF CO LETED INVESTME
[For the three menths.ended March 31, 2007)

iAmpenis i Bhousamds)

m i ment/ Development

Priory Group 131,105 2/16f2022 Irvestment
Emest Health Calffomnia 47939 3120 Dewelopment
FihlLajalinna Fimland 194,734 M Irvestment

sul RY OF CUR EVELOPMENT PROJECTS AS OF MARCH 31, 2022

(Amunis in thousands)

Costs Incurred as of Estimated Commencement
Operator Commitment
3/31/2022 Date

Ermest Health Califomia 47700 5 3T, 104 Q32022

Steward Health Care Texas 165,408 56,890 Q22024

() Exeiudes Eranetion Comts, Suclt i aal #arate Nanifie aemd othed baxis. Aot Aot drchande Fale a8 of B irvstmeal dane.
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FINANCIAL STATEMENTS

COMNSOLIDATED STATEMENTS OF INCOME
{Umauditod)
iAmounts in thousands, except per share data)

March 31, 2032 March 31, 2021
REVENUES
Renit bilked 5 w342 5 213,344
Straight-line rant 1,044 S4.8T3
Income from financing leases 51,176 50,554
interest and other incoma 15T )
Total revenues 400,500 62,765
EXPENSES
Intereit #1183 BT
Real estate depeeciation and amortization 85316 TS, 642
Pregarty-islated ™ 554 4451
Ganeral and sdmisistrative 414M 36,073
Total expenses 205510 204,140
OTHER INCOME (EXPENSE]
Gain o sabe of real #tate and other, net 451,633 989
Eaenings from equity interests Tl Tam
Dbt refinancing and unutlized financing costi 8816} (26
ik inchadiong lair valor adfustments on seus B BET 7.7
Tattal cther income ST 13615
Ingome before income fax 1% 172243
INCOMTH Lk EEEA {1,379 (8,360)
Kt incomae 631,347 161,530
ek incoene attributable fo ron-conkrolling inberess. 268} (0]

S T o ool _ m

EARNINGS PER COMMON SHARE - BASIC ARD DILUTED

R - -

WEIGHTED AVERAGE SHARES QUTSTANDING - BASIC 598676 576,240
WIHHTED AVERADE SHARLS QUTSTANDING - DOLUTED 598,532 5TT.541
DHDENDS DECLARED PER COMMON SHARE 5 (-] § o328

(&) ineluds 553 millices and 535 milion of ground loase and ckhes sxperses [such as peoperty tanes and insurance) paid dirscily by us and reimbursed by sur
tenants for the thee months ended March 31, 3022 and 2021, respectively.
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FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEETS

(Amounts in thousands, excepl per share data)

ASSETS
Real estate assats

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

Irvestinent in linancing beases

Real estate held for sale

Mortgage loans
Gross Investment in real estate assets
Aecumulated depreciation and amartization
Metinvestment in real estate assets

Cash and cash squivalents

Irterest and rent receivables
SAraight-ling rent recervabiles

Irrvestments in unconsolidated real estate joint ventures
Irvestments inunconsclidated operating entities

Othar loans

Diher asseds

Total Assets

LIABILITIES AND EQUITY

Liabilities
Debt, net
Accounts payable and accrued axpanses
Deferred nevenue
Obligations Lo tenans and other lease liabilitses

Total Liabilities
Equity

Prefierved stock, $0.001 par value, Authorized 10,000 shares;

o shares outstanding

Comman stock, $0.001 par value. Autharized 750,000 shares:
isswed and outstanding - 598,676 shares at March 31, 2002

and 596,748 shares at December 31, 2071
Additional paid-in cagital
Retaired earnings (deficit]
Accumulated other comprehensive loss

Tatal Medical Propeties Trust, inc. $tockholders' Equity

Hen-controlling interests
Tatal Equity

Total Liabilities and Equity

[A) Fimancials have boen derived Treen the price year audited finamcial stabermants.

(Ui cafited)
3 14,009,058 & 14,062,732
2,063,277 2,053,327
- 1,096,505
24,281 313,211
16,316,567 17,425,765
11,054,350) (593, 100)
15,262,206 16,432,665
248,845 459,337
65,033 56,239
G60,421 728,522
1,534 514 1,152,927
1,455,843 1,759,434
6,963 67,317
523,109 333,480
5 10,017,988 & 11,282,770
595,036 07,792
18,834 25,563
166,626 158,005
10,838,475 12,074,130
559 58T
B,54T,892 8,564,000
369,972 87,6911
(5,000) (36,72T]
8,913,453 By40,188
5,005 5,453
8,919,359 8,445,671
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCONSOLIDATED REAL ESTATE JOINT VENTURES
(Amowes i thavsandy)

REAL ESTATE JOINT VENTURE FRAM

ORK

MPT seeks ta partaer with institutional investars that share o similor wiew that hespital real estote s o necessary infrastructre-type assel in communities,

+ Uinderlying real estote and leases are sin o similar fo the rest of our portfolic - ing with fecal invesions provide epportunithes for ealry indo new
the risk profile is the some o5 cur 100%-owned real extale imvestments.

+ Rt o compavolile b0 our sther triple met leased healthoore assets "

* o wenture parimersiios vnlook the valiee of previoutly 100%-owned rel estare,

Sriss Medical Network 473,255 Represents ownership in Infracore, which owees and leases all 17 Switzerland facilities.

T 00,367 - Raprestnts amarship in sight Massachusetts hospital facilties that are fully lased pursuaat
o a master e,

MEDLAK SOLAE1 S e ip in 71 il e

Folidinice di Monza 1,833 0% Represents camership in eight salian facilithes that are fully Inased.

M Heagitales 61,196 45% Repreverts cmnership in two Spanish facilities that aee lully leaved,

Total

INVESTMENTS IN UNCOMSOLIDATED REAL ESTATE JOINT VENTURES

CENTAGE OF TOTAL ASSETS

MEDICAL FROPERTE S TRUST | SUFFLEMENTAL INFORMATION | QL 1033 17



TATEMENTS

\TED OPERATING E

OPERATING

NTITI

TITY INVESTMENT FRAMEWORK

MPT's hospitol expertive and comprehensive underwriting process affows for opporfunistic fnvestments in bospitol operations.

+ PORERa IITVRETIRNIES QN AYTRCOLly FIROCHE MY CONJUNCIon with farger o Cévioin of these invedtments anbithe us fo codtamany minorily Aghts and
recl exiote iransoctions. protechions
* Operciors ane welted os port of cor cvevall undenwling process. +  Noaddiional opavating foss exposere beyond cer invesémand

* Potential for outsired returns and onganic growth.

Steward Health Care

ingenational Jnt Wntee

Sxeward iealth Cane

Prospect Medical Holdings

Tetal

131,403

192,558

167,478

157431

133,000

4.0

S50

10,00

EE

+ Prose (TOCk oand of Sucoeil
Capeie Meaithcare.

s [T, Angluting Ermsr Fiecith and

Lean, for which proceeds weve paid to Stewand™s former private equity spossor, ks secured by the eguity
of Steward and provides for an initial 4% cash return slong with possible outsized retum based on the:
increane in vk of Stewand,

Ineludin dn 5% equily cverseribiintereat and s boan made for D purpois linviating in iskect
intamationsl Boapital GpaTatons. Tha l0Mm Camies & T 5% iNDErest ra1e and is seCuted by i remaining
equity of the isternational joisd venbure and guaranteed by the other equity cwrer.

‘With the 2021 acquisition of 18 behavioral faciities, we made 2 49% equity investment and a loan,
proceeds of which were paid to the former cwners of the Springstone operating entity. The loan carmies
an B isteret rate and is secuned By the remaining equity of the other equity cwner.

A5 Pt o 4T J0TY e quisRion of 35 BCiLitiis, vl Madd i L Dasiag SqUIty ifrAEmnL a5 koan,
proceeds of whichwene pakd bo the lormer cwner, The loan cames a vanabie inferest rate.

Includes cur p g P along with a CHF £ mill s part ol a syndicated
Ioan tacility.

Ingludes sur parstivg squity ewnardip inbarest. Procesds lnom our mwestment wies paid directly ra
Sterwrard’s former private equity sponscrand other shaneholders.

Laan eriginabed in Conniction with the cvirall §1.55 blliss acquitition of 14 laciktis, proceeds ol which
were pakd b the prior cwner, The loas carmies an inberest rate of §% and matures in 205, The loan ks
secuned and v i by Parent.

Includes our passeee equity ownership inberest in Aevis, 2 puiblic heahcare investment company. Our
original investment of CHE 4T milion is marked: bo-market quarberty.

Includes our passiwe equity cwnership inberest in Aspris, a recent spéin-off of Priory's education and
children's vervices line of business.

INWESTM

NTSIN UNCONSOLIDATED OPERATING ENTITIES
AS A PERCENTAGE OF TOTAL ASSETS
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FINANCIAL STATEMENTS

UNCONSOLIDATED REAL ESTATE JOINT VENTURE DETAILS
{s of and for the three manths ended March 31, 2022}
(Unaudited)

§ omownts in thousands)

Property-

MPT Weighted
Average Interest

Third-Party | Shareholder Total
Het Debt Loan Revenues ™

Related

Expenses W

HM Hospitales, MEDIAN,
Policlinico di Monza, Swiss

Medieal Network, Steward 55% 5 3zar s 1311586 % 328,690 § MaTE 5 2,397
Health Care
PRO RATA TOTAL GROSS ASSETS BY COUNTRY PRO RATA TOTAL GROSS ASSETS BY PROPERTY TYPE
£
Switzerland General Acute Care Hospltals
® Unitad States [] nt Rehabilitation Hospitals
= jtaly
Income Statement Impact to MPT “ nancial Statement Location
Real estate jeint venture income ™ 5 7,338 Earnings from equily intérests
Management fiee revenue 3 148 Interest and other income
Shareholder loan interest revenue 5 A23F  interest and ather income

[A) Thoe joind weniure with Macquaris Assel Management, mhick we cwn a 55% interest, was Tormed on Manch 14, 2002, Inclades reseras sod srpanses subsequest in
ths ot of Sequising R teeint,

(BY Imscludes 523 millise of siraight-line rert revenus, §14.0 million of deprezistion and amontizaticn expense, and 503 millisn of interedd expenie an third-party debit
and shareholder Inans,

MEDICAL PROFERTIES TRUST | SURFLEMENTAL INFORMATION | g1 2021




Medical Properties Tr

Contact:

Drew Babin, Senior Managing Director of Corporate Communications
(646) B84-9809 or dbabin@medicalpropertiestrust.com
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Tim Berryman, Managing Director of Investor Relations

(205) 397-8589 or tberryman@medical propertiestrust.com




Exhibit 99.3

MPT Medical Properties Trust

INVESTOR UPDATE

APRIL 2022



AT THE VERY HEART OF HEALTHCARES®






WHO IS MPT?

MPT IS THE ONLY VEHICLE FOR INVESTMENT IN HOSPITAL REAL ESTATE
IN THE MOST ADVANCED GLOBAL MARKETS

From our inception, we have executed a single, unchanging strategy to deliver to our shareholders:
* Premium real estate returns

* Backed by long-term net leases of the most critical facilities in the healthcare delivery
continuum

* Giving us the highest-priority position among all creditors

« Inflation protection



LONG-TERM OUTPERFORMANCE:
WELL-COVERED DIVIDEND AND SUSTAINED AFFO PER SHARE GROWTH

CASH CANNOT BE ENGINEERED OR MANIPULATED

il
Since 2012: AFFO and Dividends Paid ($ thousands; 2012 - 2021)
51,000,
$8.3 BILLION IN ‘s””‘"’“
800,000
SHAREHOLDER P
VALUE CREATION!? '
$400,000
= %3.2 billion in cash dividends paid $200,000 I II II II
* 5.1 billion equity capital 4 .. l. l. II l
appreciation 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

B AFFO  ® Dividends Paid

Annual AFFO and Dividends Paid per Share(2012 to 2021)

3560."’0 TOTAL 51_55 1008
Reflects dilution from September 2018 sale of 50%
SHARE HOLD‘ER $1.35 of MEDIAN-leased facilities to Primonial for €500 -
R ETU R N I:TSR] million Eain and $1.2 billion in cash proceeds
) $1.15
0%
OUTPACING: -
85%
* 102% Dow Jones U.5. Real Estate $0.75
Health Care Index $0.55 80%
* 192% MSCIL.S. REIT Index %035 75%
* 27T% S&P 400
$0.15 TO%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
e AFFO per Share mmm Dividends Paid per Share — A FFO Payout (right axis)
1. Colculated os adhvidends paid plus increase [n equity mavket capitalization, less equity fssued
Source: Foctset, S&P Global, Company Disclosure W ‘ 5

Reconciliotion of net income to normolized and adfusted funds from operations, on o total and per shore
basis, fs provided in the Appendis,



MPT STOCK (NYSE: MPW) INEXPENSIVE ON CASH
EARNINGS METRICS

CASH CANNOT BE ENGINEERED OR MANIPULATED
2022E AFFO MULTIPLE (CONSENSUS)

35.0x
29.9x
30.0x
23.4x  23.4x
25.0x 209 302
20.0x 16.9x
15.0x 12.5x
10.0x
10.0x%
o I
0.0x
WELL PEAK HTA HR DOC MPW OHI
DIVIDEND YIELD AND 2022E AFFO PAYOUT (CONSENSUS)
12.0%
i 110%
ks 6.4% ¢ o 90%
d 5.2% » *
0% 4.4% 41 ¢ 70%
2.0% B 3a% g
l i I i
0.0% 30%
OHI MPW PEAK WELL

m Dividend Yield  + AFFO Payout (right axis)

1. Represents reciprocal of pproximete cosh yeld on transaction
Source: &P Globel, Foctset, Priced April 26, 2022 ai close,



PROFITABILITY, EVEN IN THE WORST OF CIRCUMSTANCES

ADEPTUS CASE STUDY: RENT NOT REDUCED AND TENANT NOT SUBSIDIZED

MPT model mitigates operator-specific risks such that, even in event of bankruptcy:
\/ 2 m.lﬂ\
RENTS ARE PAID VALUE IS PROTECTED NEW TENANTS ARE AVAILABLE

In the case of $415 million initial investment in 59 Adeptus facilities:

UNDERWRITING CONTINGENCIES

v Facilities are identified as v Multiple master lease structure ¥" Industry knowledge and
necessary infrastructure of local guarantees MPT right to “take relationships with competing not-
hospital delivery systems back” all properties upon default for-profit and for-profit operators

such as Dignity Health, UC Health,
¥ MPT demands “hub and spoke” ¥ Absolute net lease drafted Ochsner, Methodist, HCA and
structure of Adeptus FSEDs rigorously to withstand others
around three general acute bankruptcy law scrutiny
hospitals

No luck involved: profitable outcome despite bankruptcy of operator the
direct result of unique expertise, foresight and careful planning characteristic
of virtually all MPT investments

= 5340 million fair market value! of 37 properties re-leased, in most cases at
materially identical double-digit lease yields

= 5135 million realized value on sale of 19 properties
. illion fai f . -

= 5484 million total fair market value 17% above original investment

1 2022 anmual rent divided by estimated market cop rate (6.5% werghted average)
2 Expected sale price bosed on angoing negotiotions




NET LEASE CASH YIELDS
SHOULD TREND “UP AND TO THE RIGHT”

THIS IS EXACTLY WHAT MPT’S LEASES OFFER CASH RENT

Generic MPT lease example, assuming: $12,000,000
$11,500,000

Yields grow more

= 5100 million lease base rapidly when inflation-

o . o SLL,000,000 dictated rents exceed
= 8% initial cash yield beginning in 2012 510,500,000 minimum escalator
- $10,000,000
= 2% minimum escalators through 2021 £3,900,008
= 59 CPl-based escalators beginning in 2022 $9,000,000
58,500,000
Indicative of virtually every lease in MPT’s portfolio, except $8,000,000

ZT0T
ET0T
POz
STOT
910T
L10T
BTO0T
BTOT
0TOT
10T
ZTOT
£TOT
VZOL
5TOT

each lease’s commencing and escalating rates are individually

negotiated...
...but this is a completely different measure than charting the growth of a net lease REIT’s

consolidated balance sheet - especially across a period of compressing market cap rates

REASONS FOR DECREASING
CONSOLIDATED YIELD-ON-COST:

CASHYIELD-ON-COST!

10.0% /"' "'\.\ International total pro SIQ.QDQ
. . - . 9.5% | ) e i 59,000
= Larger leases signed during recent period of extraordinary, but strongly o oo \ _ increase by $6.6 billion ss,uon
accretive, asset growth (top decile among REITs) dominate portfolio “mix” 3'5;: N sr’uou
= Earlier-year leases signed at higher, since-escalated yields are simply £.0% \ ) — $6,000
. . i Coen yirld includaes it of higher
smaller in size than recent deals at lower cap rates L varky-yuss cap rates and curmulative $5,000
7.0% escalation of yields since inception -——H\\ $4,000
= Analysis in a vacuum is misleading, as it ignores declining cost of capital ~ 6.5% 53,000
over same period (constant spreads) 6.0% $2,000
5.5% . I . I 41,000
= International transactions and related debt costs are lower than in U.S. soe M M = 5
] B 3 (] |33 L] M b L5 L]
= = (=1 = = = = = = =
o & = & & L = & s =

= Entirely unrelated to straight-line rent accounting

. Historical disclosed straight-line rent write-offs virtually all related to re- oY Increase in Gross Assets ($ millions; right axis)
tenanting and highly profitable property sales
. Mo adjustments for lease amendments

Cash Yield-on-Cost

V-

1, GAAP rent billed, divided by averoge of grior ond current year balonces of fand, baildings and improvements, infangible lease assets, and other



“ TTM coverages calculated based on actual,
unadjusted EBITDARM results as presented in
tenant reporting and cash rent owed to MPT!

MPT COVERAGE REPORTING METHODOLOGY:

BOTTOM-UP APPROACH MATCHES MPT UNDERWRITING PHILOSOPHY AND LEASE MECHANICS

MPT REPORTING METHODOLOGY

“ Property-specific coverages

CMS COST REPORT METHODOLOGY*

CMS reporting is neither GAAP nor cash-based

Individual hospitals use CMS Worksheet A to
report on certain CMS allowable expenses for
the purpose of informing future

reimbursement
GAAP-based and unadjusted: net revenues,
less direct operating expenses?

On separate CMS Worksheet G-2, from which
information is made available to third-party
data providers, individual hospitals are

* Aggregated into various reporting categories,

afforded additional discretion to include the
and now by tenant

broader scope of costs in “operating expenses”
and may report, where applicable, items not

” MPT leases ensure immediate control of .
limited to:

properties in rare event of parent-level distress
Certain capital expenditures

Rent expense

Depreciation and amortization

Interest expense on asset-backed loans

Income tax expense

Facility-level overhead

Allocated corporate expenses from “home office” CMS
cost reports

“ Property-level sensitivity to periods of
outsized labor and other cost inflation are
evaluated in hospital underwriting, even
though CMS Acute Inpatient PPS
reimbursement has exceeded inflation over
long periods of time

* Similarly, American Hospital Association Annual Survey data reparts
margins based on tatal expenses and clearly advertises the calculation
as such?

Source: Analysis of American Hospital Association Annual Survey data, 20186, for wmmumhir hospitals.
1h " Total Hospital Margin is calculated as the difference between total net revenue and total expenses divided by tolal net revenue.
@ Operating Margin is calculated as the difference between operating revenue and total expenses divided by operating revenue.

1. Totel grants received by operatars during the period between Morch 2020 and June 2021 have been spread evenly by quarter from Q2 2020 thraugh 2 2021

2. Source: Bttps:/fwww.aha.orglsystem/files/2018-05/2018-charthook-table-4-1.pdf



HOSPITAL UNDERWRITING IS MPT’S CORE COMPETENCY

CASH FLOW GENERATION OF PROPER

F gy,

bhLl L T
] -
Lad e | G T

ESALONE SUPPORTS GROWING RENTS, CASH REAL ESTATE GAINS

MPT INVESTMENT IN STEWARD HOSPITALS HAS BEEN HIGHLY SUCCESSFUL

51.')' l’!i”lﬂﬂ of investments in properties initially operated by Steward

51.5 l‘l‘l ] l I on (L) 3'{:{1) of MPT’s consideration was paid directly to sellers of real estate such as
Community Health, IASIS and Tenet Health or immediately paid by Steward to its prior private equity sponsor

*  Materially all of remaining $200 million was paid to Steward in July 2020 Utah sale-leaseback transaction
+  Facility-level cash flow has covered more than 51.4 billion in cash rent and interest collected since Q4 2016
*  FY 2021 property-level EBITDARM rent coverage of 2.8x!

MPT’S CONSERVATIVE UNDERWRITING DEMONSTRATED IN:

$G()() mi I ] 1011 approximate real estate gain realized on Massachusetts partnership transaction

*  Certain options related to HCA Healthcare's agreement to lease MPT’s Utah hospitals (currently operated by
Steward) which effectively guarantee MPT the right to sell the properties to HCA at the higher of market or
MPT's basis

L See MPT Q1 2022 supplementol for discloswres related to ESITDARM rent coverage reparting

v |-



HOSPITAL UNDERWRITING IS MPT’S CORE COMPETENCY

INITIAL
TRANSACTION

SUBSEQUENT

OUTCOME /

ACTIVITY

NOTES

STEWARD MASS. PORTFOLIO

Mortgage loans converted to leases in 2018

March 2022

acquires 509

acquarie Asset Management
terest in eight properties
MPT achieves 14% unlevered IRR and 56
million gain on sale of real estate
Transaction validates MPT’s conservative

initial underwriting and Steward’s value-
add as an operator

* Incremental 5200 million paid to Steward in sale-leaseback conversion and $26 million paid to Steward for Scenic Mountain Medical Center are the only two instances
among $4.5 billion of total investments in Steward facilities from which acquisition consideration from MPT was ever available to Steward for discretionary use

UTAH HOSPITALS (IASIS HEALTHCARE)

Sept 2017

Utah portfolio established with $1.4 billion 1ASIS
portfolio acquisition

Portfolio included $700 million in mortgage loans
on two highly profitable Utah hospitals

MPT funds 550 million in improvements and then
pays Steward incremental $200 million* in July
2020 to lease the previously mortgaged Utah
properties at market valuation of 5950 million

September 2021: HCA Healthcare agrees to
purchase Utah hospital operations from Steward

MPT to receive same cash rent and escalators
under new lease to HCA, even though HCA
commands a lower market cap rate than Steward

Higher of market value or MPT’s cost basis
effectively guaranteed by certain options to
facilitate future HCA purchase of hospitals

STEWARD HOSPITAL UNDERWRITING CASE STUDIES

SCENIC MOUNTAIN MEDICAL CENTER

Oct 2019

million,
million pu

Full ~§14 m
under

cont

e EBITDARM

Illustrates value of MPT underwriting
process, which projects a hospital’s future
potential - with a capable operator and
critical capital improvements




MPT “EQUITY” INVESTMENTS

REAL ESTATE INVESTMENT IS THE CORE OF MPT
UNCONSOLIDATED INVESTMENT ACTIVITY

+ $1.5 billion equity investment representing $3.2 billion (at
MPT’s share) portfolio of general acute and post-acute care
facilities across five countries

- Nearly 60% of equity investment comprised of formerly-
consolidated Primonial JV and Macquarie partnership
properties

* Remaining ~40% invested in:

¥ 1T hospitals operated by Swiss Medical Network through MPT's
70% interest in the Infracore JV

» 50% interest in eight Italian hospitals operated by PdM

¥ 45% interest in two Spanish hospitals operated by HM Hospitales

Real estate equity investments increase when a consolidated
portfoliois sold into a jeint venture or partnership

+» Example 1: MPT investments in real estate joint ventures!
increased from roughly $120 million in Q2 2018 to about $700
million in Q3 2018 due to the closing of the Primonial joint
venture of 71 German post-acute facilities leased to MEDIAN

# Example 2: MPT investments in real estate joint ventures!
increased from approximately $1.15 billion at end of 2021 to
roughly $1.5 billion in Q1 2022 due to the closing of the Macquarie
partnership transaction

i3 imcludes histarol shaveholder ksan balonces, consistent with new definition of squity imestmants inrewl estate as of QI 2022
2 Tl Prio Fovrna Grods Assets fov period J006 - Q1 2022 i further expiained in Appendix,

MPT Total Pro Forma Gross Assets

u Consolidated Real
Estate Investments

® Unconsolidated Real
Estate Investments

m Other Assets



MPT “EQUITY” INVESTMENTS

{8 in thousands)
HOSPITAL EXPERTISE AND COMPREHENSIVE UNDERWRITING INVESTMENT
AS OF OWNERSHIP
PROCESS ALLOW FOR OPPORTUNISTIC INVESTMENTS IN T Ty ‘INTEP.EE-T TR I
HOSPITAL OPERATIONS )
Loan is secured by the squity of Stewand and

vides for an initial 4% cash return along with
; $363,236 NIA xeul:lu nul;':ud reburn based on the increase
Passive investments often accompany large real estate transactions in value of Sieward

International A Equity ownership interest and B) lcan at a
. g 231,403 49.0% 7.5% intenast rabe fof the purposs of investing
Operators vetted as part of underwriting process Joint Venure in select international hospital operations

SR 192 958 49.0% A] Equity investment and B) loan al an 8%

Potential for outsized returns and organic growth inerest rate

A) Passive equity imvestment and B) variable

. . PRIOY 167 478 9.9% rate loan, proceeds of which were paid to the
No operating loss exposure beyond our investment _— farmes awner
% A) Passive aquity cwnership interest and B)
157 431 10.0% (CHF 45 million loan as part of a syndicated
Certain investments include protective rights =t lan facility
Passive equity canership inferest, proceads
. . from irmvestment paid direcly to Sleward's
Proven track record of realized gains on sale of , 139,000 9.9% Kormed private equily pORB0T and er
operator investments (see bottom right) shareholders

o Loan earming 3% and matuing in 2028 that
b PRCAFIET e 112,310 WA was originabed in connection with the owerall
mifih 0w, vl - $1.55 billion acquisiien of 14 laciliies,
ProCeds were paid 1o prior owne

A TORIA Passive equity interest in Aevis, a public
A s vicTomua 76,029 4.6% L I .

MPT Total Pro Forma Gross Assets

Consolidated Real Asori 15,068 0.0% :;zm_mitrimrmh Aspiis, & feceni spin-
8 Priory's education and children’s services
Estate Investments Spris ! line of business
® Unconsolidated Real Total $1,455,842
Estate Investments
® Investments in )‘_(53 — 4-}:;;5_&;()’:5 ALTH +CAPELLA
Operators i SeBIM 8%
S6IM 11% s96M  13% Investment IRR
W Other Investment IRR Investment IRR < 1 yoar of awnarship

73% ngnznmu ATOS

€11.4M  19% €1LIM  47%
I See Q1 2022 supplemental for detailed disclosure of structune, a3 wall as other Information Investment [RR Investment IRR 13
2 Tl Prio Fovrna Grods Assets fov period J006 - Q0 2022 i further expiained in Appendix,




G&A IN PERSPECTIVE

SUPERIOR ALIGNMENT: EXECUTIVE COMPENSATION
IS ROUGHLY TWO-THIRDS' PERFORMANCE-BASED RESTRICTED STOCK GRANTS

yowih 1 J'T“) o B C - i - 1111
Growth in NFFO per share ,.,9)4 $5.4 billion
and total shareholder return AVERAGE SUPPORT OF SHAREHOLDER VALUE CREATION?

DOMINATE COMPENSATION CALCULATION  EXECUTIVE COMPENSATION PLAN SINCE BEGINNING OF 2019
) o OVER LAST FIVE YEARS AND $8.1 BILLION SINCE IPO
Compensation plan is designed to reward
only occretive ond disciplined growth
G&A AS A PERCENTAGE OF _ CEO CEOMARKET
COMPENSATION VALUE OF STOCK
AVERAGE TOTAL PRO FORMA GROSS ASSETS? % INSIDER OWNED

TICKER OWNERSHIP ) (MILLIONS)*

2021 HC REIT WELL 0.2% 68% $4.6 39% 61% 152%
simple average =

1.1% 1.1%
1.0% 0.7%7 VTR 0.3% T5% 539.0 1%
0.9% 0.6%
0.8% 0.8% g 704 0.7% 0.7% ¢ 704 e iy b iz i
P = 0 bY%% b.8 Y 60" b0
HTA 0.5% 55% $13.4¢ 0% 42% /A
0.4%
oMl 0.4% 78% 0.1 % 41% 213%
S HR 1.0% 29% 515.9 25% 162%
52% $8.1 % NjA

0.0% poC 0.9%
2013 2014 2015 2016 2017 2018 2018 2020 2021

1.2%

E
E

F

i

§

Source: S&F Glabal

2006-2000 overoge

Defined a5 dividends pald and increase in equity market capitolization, less valoe of comman stock issaed
Tistal Pro Focme Groks AZels for pediod 06 - QF 2022 s lurliver expliied in Appendix

Most recent pear in wihich all isted company data & ovariable
eyl A" ‘ »

Farmer CEQ
Ingludes CHCT, CTRE, DHE, DOC, GMRE, MR, HTA, LTC, MPW, NHI, OHY, PEAK, SERA, UHT, VTR, WELL

L



INVESTING IN COMMUNITIES - GIVING BACK

MPT MADE MORE THAN $10 MILLION IN CONTRIBUTIONS TO 200+ DIFFERENT GROUPS IN 2021

Childrens (W - -] 1 - ) L _
@ of Alabama: i?g}gﬁj es E';:E;v EDGE

m ='|'F L|VEBEYON]J M mg UNIVERSITY OF
= I .
Unlte M'l“ MITCHELL'S PLACE
m Slive ; MLockina roreNTis
Foundation CITY |PLANTS
WHERE WE FOCUS OUR GIVING
Birmingham Alabama United States
Where we have 229

Our Headquarters City Qur Home State

facilities in 32 states

Europe Australia
Where we now have Where we
properties in seven recently opened our APAC
countries office in Sydney




APPENDIX

NORMALIZED AND ADJUSTED FUNDS FROM OPERATIONS

investors ond analysts following the real estote industry wtilize funds from operations, or FFO, o5 o supplemental performance
measure. FFO, reflecting the assumption that real estate asset values rise or foll with market conditions, principally adfusts for the
effects of GAAP depreciation and omovtization of real estate assets, which assumes that the value of real estate diminishes
predictably over time, We compute FFO in occordance with the definition provided by the Nationa! Associotion of Reol Estote
investment Trusts, or Norelt, which represents net income (loss] fcomputed in accordonce with GAAR), excluding gains flosses) on
sales of real estate and impairment charges on real estate assets, plus real estate depreciation and amortization and after
odjustments for uncensolidoted portnerships and joint ventures.

In addition to presenting FFO in occordonce with the Nareit definition, we also 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 moke comparison to prior
perfod results ond market expectotions less meaningful to investors and analysts. We belfeve thot the vse of FFO, combined with the
required GAAP presentations, improves the understanding of our operating results omang investors and the use of normalized FFO
makes comparisons of our operating results with prior periods and other companies more meaningful. While FFO and nermalized FFO
are relevont and widely used supplemental measures of operaling and financiol perfarmance af REITs, they should not be viewed s 0
substitute measure of our operating performance since the measures do not reflect either depreciation and amartization costs or the
level of capital expenditures and leasing costs necessary to maintain the aperating performance of our properties, which con be
significant economic costs thot could materiolly impact our results of operations. FFO and normolized FFO should not be considered
an alternative to net income (loss) fcomputed in accordonce with GAAPR) as indicators of our results of operations or to cosh flow from
operating activities {computed in occordance with GAAP) as an indicator of our liguidity.

We calculate adjusted funds from opergtions, or AFFQ, by subtracting from or adding to normalized FFO (1] non-cash revenue, (i}
non-cash share-based compensation expense, and (i) emortization of deferred financing costs. AFFQ is an operating measurement
that we wse to analyze our results of operations based on the receipl, rother than the accrual, of our rentol revenue and on certain
ather adfustments. We belleve that this Is on important measurement because our leases generally have significant contractual
escalations of bose rents and therefore result in recognition of rental income that is not collected until future periods, and costs that
are deferred or are non-cash charges. Our colculation of AFFO may not be comparable to AFFO or similarly titled measures reported
by other REITs. AFFO showld not be considered as an alternative to net income (calowlated pursuont to GAAP) as an indicater of our
results of operations or to cash flow from eperating activities (calculoted pursuant to GAAP) as an indicator af our Nquidity.



NORMALIZED AND ADJUSTED FUNDS FROM
OPERATIONS RECONCILIATION

i thowsands, except per share data)

For the Year Ended December 31,

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
FFO informatian:

Ket income attributable to MPT common shareholders 5 B9899 5 96991 5 50523 5 130588 5 2IS048 5 289793 1016685 5 374684 5 431450 § 65601
Participating securities’ share in eamings |B8E) {729} [895) (1,029) (554) 11,405) 13,685) 12,308) [2.105) (2.161)
Net income, kess participating securities' share in earnings 5 89,013 596,262 549,628  $13B.569 5224489  S288,384 $1013,000 5372376 $429,345  $653.E60
Depreiation and amortization 34,855 37,686 53,938 69,867 96,157 127,559 143,720 183,921 306,493 374,599
{Gain]) loss on sale of real estate, net [16,364) [7.655) [2857) [3.268) {67,168) {7.431) (719,352) [41,560) 1833 {52,471)
Real estate impairment changes - - 5,974 - - - 48,007 21,031 18,006 -
Funds from operations $107,499 5126289  $106,683 5205168  $253.478 5408512  $485,335 5535768 $750,677 5975988
Write-off (recovery) of straight-line rent and other, net 6,456 1,457 2418 3,528 3,063 5,340 18,002 22,447 26415 12,271)
Debt refinancing and unutilized financing costs - - 1,698 4,367 22,533 32574 - 6,106 28,180 27,650
Tan rate and other changes - - - - (3,958) - 14,405) - . 42,746
Acquisition and other transaction costs, net 5430 19,484 26,389 61,342 52,473 28,453 2072 - - -
Nen-cash fair value adjustments - - 44,153 - 7.229 - [6.508) 18,937 (8.183)
Normalized funds fram operations $ 119,375 147,240 5 274,805 § $ 474,879 § 501,004 55 831,209 $1,035,920
Share-based compensation 1636 84832 8,694 10,237 7,942 9,945 16,505 EFRE a7,154 52,110
Dhebi costs amortization 3,458 3,558 4,814 6,085 7,513 6521 7534 9,675 13,837 17,661
Additional rert received in advance (1,200) (1,200 [1,200) (2,200 {1,200 {1,200 - - . -
fent deferral, net - - - - - - - - (11,393) 2,755
Straight-ling rent revenue and other [11,696) [17,039) (22,986) |34,218) |50,687] [82,276] (105,072}  (145,598)  (23B.687) [297,078)

adjusted funds from operations s 117,573 141,391 171,063 5 255,709 % 407,873 § 419971 § 453,6TE § 542,220 811,368

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Per diluted share data:
Net income, less participating securities' share in earnings H 066 § 0.63 % 029 % 063 § 086 % 082 % 276 & 087 § 081 % 111

Depreciation and amortization 0z 0.24 031 0.32 0.37 0.37 0.39 043 0.57 0.63
(Gain) loss on sale of real estate, net [0.12) [0.04) (0.01) (0.01) {0.26) [0.02) [1.96) (0.10) 0.01 {0.09)
Real estate impairment charges. = = 0.04 - = = 0.13 0.05 0.04 =
Funds from operations H 081 § 083 § 063 § 084 % 097 % 117 5 132 % 125 & 143 5 1.65
write-off (recovery) of straight-line rent and other, net ooa 0.o1 0.0z 002 001 001 0.05 0.05 005 -
Dbt refinancing and unutilized financing costs . . . .02 0.09 0.09 . 0.0 0.05 0.04
Tax rate and other changes - - - - {0u02) - (G0} E - 0.07
Acquisition and other transaction costs, net Q.05 0.12 0.15% 0.28 0.20 0.08 0.0 - -

Non-cash fair value adjustments - 0,26 - 0,03 = - (0,01} 0.04 10.01)

Mormalized funds from oper. 5 0.90

Share-based compensation 003 0.06 0.05 005 0.03 003 0.05 0.08 0.09 0.09
Dbt costs amortization 004 0.0z 0,03 0.03 002 o2 0.02 0.0 0,02 0.03
Additional rent received in advance [0.01) [0.01) - {0.01) - - - E - -
Rent deferral, net - - - - - - (0.02)

Stralght-line rent revenue and other (0.09) (0,10} (0.14) 10.16) {0.19] [0.24] [0.25) (0.34) (0.45) 10,50

Adjusted funds from operations



TOTAL PRO FORMA GROSS ASSETS
RECONCILIATION

Total Pro Forma Gross Assets

(Unaudited)

(Armounts in milions) December 31, 2016 December 31, 2017 December 31, 2018 December 31, 2019 December 31, 2020 Decémber 31, 2021 March 31, 2022
Total Assets H 6419 5 9020 S 8844 3§ 14,467 3 1682 5 0510 5 19,818
Add:

Rl 5 LalE Commi lments an new i nvestments 188 18 BES 1,989 1,901 - -

Accumulaied depreciation and amortization 335 456 465 570 B34 993 1,054

Incremental gross assets of our [oint ventures and other! - - 376 L 1,287 1,713 1,614
Less:

Cash used for funding the transactions above and debt repayment’ (&3) {421} {897} (249}

na Gross Assels

" Adjustement to reflect our share of our sint ventures' gross assets and certain lease intangible assets.

? Includes cash available on hand plus cash generated fram activities subsequent o period-end including loan repayments ar dispositions, |f any

Gross assets derived from our consolidated balance sheet for period 2012 - 2015 and regresents total assets before accumulated depreciation and amaortization. We initiated reporting of total pro forma gross assets
in 2017 [with disclosure provided for 2016). Total pro forma gross assets |5 total assets before accumulated depreciationfamorti zation, assumes material real estate binding commitments an new investments are

fully funded using cash on hand (if available). We believe total pro forma grods 2556t i4 useful to inwe1ors a3 it provides & more currént view of our portfolio and allaws for a better undeérstanding of our cancent
|evels as our commitments close.

tion




