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Item 2.02. Results of Operations and Financial Condition.

On October 26, 2023, Medical Properties Trust, Inc. issued a press release announcing its financial results for the three and nine months ended
September 30, 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 October 26, 2023 reporting financial results for the three and nine months ended September 30, 2023
99.2 Medical Properties Trust, Inc. 3td 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: October 26, 2023



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. CONFIRMS LONG-TERM STRENGTH, STABILITY AND PERFORMANCE OF BUSINESS

MODEL IN THIRD QUARTER RESULTS
Per Share Net Income of $0.19 and Normalized FFO of $0.38 in Third Quarter

Expected Liquidity Transactions in the Next Twelve Months to Fund Aggressive Repayment of Debt Maturities

Birmingham, AL — October 26, 2023 — Medical Properties Trust, Inc. (the “Company” or “MPT”) (NYSE: MPW) today announced financial and
operating results for the third quarter ended September 30, 2023, as well as certain events occurring subsequent to quarter end.

Net income of $0.19 and Normalized Funds from Operations (“NFFO”) of $0.38 for the 2023 third quarter on a per diluted share basis and
including approximately $0.02 per share from MPT’s receipt of non-cash and non-recurring investment consideration in PHP Holdings
(“PHP”) in lieu of third quarter cash rent and interest contractually owed by Prospect Medical Holdings (“Prospect™);

As anticipated, collected cash rent payments in each of September and October from Prospect;

Commenced in July rent collections at a newly developed post-acute facility operated by Ernest in South Carolina at a total cost of
approximately $22 million; and

Agreed in principle to sell seven facilities back to a tenant comprising approximately 1% of MPT’s total assets in the first half of 2024,
substantively ending the relationship and making MPT whole for its investment and deferred amounts. Due to accounting requirements, net
income includes related write-offs detailed in Operating Results and Outlook.

Previously announced activities:

Sold in July three hospitals to Prime Healthcare for approximately $100 million;
Purchased in the open market through October approximately £50 million in 2.55% Notes Due 2023;

Sold in October four remaining facilities in Australia for cash proceeds of roughly AUD$470 million, representing a 5.7% cash
capitalization rate and funding a reduction in the balance of the revolving credit facility and an increase in cash availability; and

Declared per share third quarter dividend of $0.15, representing a 50% payout of third quarter per share adjusted funds from operations
(“AFFO”), in alignment with updated capital allocation strategy to increase liquidity and enhance long-term value creation.
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“Our business model remains strong and stable,” said Edward K. Aldag, Jr., Chairman, President and Chief Executive Officer. “Looking forward, we
have launched a capital allocation strategy to increase liquidity, effectively address our debt maturities and solidify through a right-sized cash dividend
our business for sustained long-term shareholder creation and growth when our cost of capital inevitably begins to normalize.”

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

PORTFOLIO UPDATE

Medical Properties Trust has total assets of approximately $19.0 billion, including $12.3 billion of general acute facilities, $2.5 billion of behavioral
health facilities and $1.7 billion of post-acute facilities. As of September 30, 2023, MPT’s portfolio included 441 properties and approximately 44,000
licensed beds. Since the end of the third quarter, MPT has sold four properties and now owns 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.

Europe ($6.1 billion total assets)

During the third quarter, Centene Corporation agreed to sell Circle Health (“Circle”) ($2 billion) to PureHealth at a value of roughly $1.2 billion. While
the change in sponsorship is not expected to impact Circle’s strategy or operations, the transaction is evidence that the business of running private
hospitals in the United Kingdom is attractive to a broad, global investor base. This business cannot perform without Circle’s 36 facilities leased from
MPT across the UK, at which rent coverage is strong and consistent.

Across the remainder of MPT’s European portfolio, operators are benefitting from growing reimbursement revenue and continued normalization of
labor costs. Priory ($1.3 billion) maintained EBITDARM coverage of approximately 2.0x and MEDIAN continues to consistently report EBITDARM
coverage in the 1.5-2.0x range for the twelve months ended June 30, 2023. The Infracore joint venture, through which MPT owns a 70% stake in nearly
$1.5 billion of gross real estate assets leased to Swiss Medical Network (“SMN”), has reliably paid cash distributions since the investment was made in
2019. SMN reported a year-to-date EBITDAR margin of 19% through the end of June and also added a new investor in a transaction that favorably
impacted the fair market value of the platform, resulting in an approximate CHF 20 million third quarter gain on MPT’s equity stake.

Steward Health Care System (“Steward”) ($3.8 billion)

Steward reported facility level GAAP EBITDARM coverage of 2.7x for the twelve months ended June 30, 2023. Although demands on cash from
operations have been impacted by challenges related to revenue cycle management and an accounts payable backlog, MPT believes that Steward will be
able to satisfy its rental obligations over the full term of the leases given the local profitability Steward generates at MPT’s facilities, the cross-defaulted
nature of the master leases, and the additional security of its overall Steward collateral package. For more detailed information about MPT’s investments
with Steward, please refer to MPT’s investor relations website under Webcasts and Presentations.

Prospect ($1.1 billion),

As expected, Prospect resumed payments of the approximately $3 million of contractual rent which will be due monthly through February of 2024.
Under the lease agreement, Prospect will begin making full rent payments on its approximately $513 million California portfolio at a mid-8% cash rate
in March of 2024.



In May 2023, MPT disclosed that it agreed to provide Prospect a $75 million delayed draw term loan facility in connection with its recapitalization
transactions. Funding under this facility increased to $45 million during the third quarter and to $65 million following quarter-end. The delayed draw
term loan facility earns cash interest, which was fully paid to MPT in early October, and is secured by government and commercial insurance accounts
receivable.

CAPITAL ALLOCATION STRATEGY UPDATE

Having utilized proceeds from its exit from Australia to reduce the balance of its revolving credit facility and to increase cash availability, MPT is
flexible to manage near-term maturities with existing liquidity and projected retained cash flow. However, in the interest of expediting the repayment of
these maturities, significantly reducing its revolving credit facility balance and repaying additional maturities, the Company is evaluating divestiture and
joint venture opportunities for which indications of marketability are encouraging. MPT is also exploring limited secured debt financing options which
similarly would provide immediate liquidity based on asset value. In the aggregate, MPT expects to raise approximately $2 billion in new liquidity over
the next twelve months.

OPERATING RESULTS AND OUTLOOK

Net income for the third quarter ended September 30, 2023 was $117 million ($0.19 per diluted share) compared to net income of $222 million ($0.37
per diluted share) in the year earlier period. Included in third quarter net income is the recognition of $13 million of third quarter 2023 contractually
owed rent and interest revenue from the receipt of an investment in PHP and, separately, an approximate $30 million fair market value adjustment due to
updated assumptions related to the value of MPT’s investment received in the second quarter of 2023. In addition, net income includes the write-off of
deferred rent receivable of approximately $17 million and straight-line rent of roughly $32 million resulting from the planned substantive exit of MPT’s
relationship with a tenant currently comprising approximately 1% of total assets. Although the agreement with the tenant is expected to result in full
collection of the deferred rent during the first half of 2024, accounting rules require that both the straight-line rent and deferred rent be written off
currently.

NFFO for the third quarter ended September 30, 2023 was $226 million ($0.38 per diluted share) compared to $272 million ($0.45 per diluted share) in
the year earlier period. Included in 2023 third quarter NFFO is roughly $13 million ($0.02 per diluted share) from the receipt of an investment in PHP in
lieu of cash for third quarter contractually owed rent and interest revenue from Prospect. This recognition completes MPT’s accounting for the receipt of
its investment in PHP. The combined amount of approximately $82 million recorded in the second and third quarters is not intended to represent cash
currently and is not expected to recur.

The Company is narrowing its 2023 calendar estimate of per share net income to $0.36 to $0.38 to account for third quarter results and is also narrowing
its estimate of per share NFFO to $1.56 to $1.58. The ranges include the recognition of PHP investment value received in the second and third quarters.
The estimates are based on an existing portfolio which includes the impact of binding disposition and leasing transactions and excludes expected future
contributions from development and other capital projects.

These estimates do not include the effects, among others, of unexpected real estate operating costs, modifications to lease terms, changes in accounting
pronouncements, litigation costs, debt refinancing costs, acquisition costs, currency exchange rate movements, changes in income tax rates, interest rate
hedging activities, write-offs of straight-line rent and in place lease intangibles, other impairments or other non-recurring/unplanned transactions. These
estimates may change if the Company acquires or sells assets in amounts that are different from estimates, market interest rates change, debt is
refinanced or repurchased, new shares are issued or repurchased, additional debt is incurred, other operating expenses vary, income from equity
investments vary from expectations, or existing leases or loans do not perform in accordance with their terms.
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CONFERENCE CALL AND WEBCAST

The Company has scheduled a conference call and webcast for October 26, 2023 at 11:00 a.m. Eastern Time to present the Company’s financial and
operating results for the quarter ended September 30, 2023. The dial-in numbers for the conference call are 844-481-2836 (U.S.) and 412-317-1856
(International); there is no passcode requirement. Call participants are to ask the operator to be joined to the Medical Properties Trust, Inc. conference
call upon dialing in. The conference call will also be available via webcast in the Investor Relations section of the Company’s website,
www.medicalpropertiestrust.com.

A telephone and webcast replay of the call will be available beginning shortly after the call’s completion. The telephone replay will be available
through November 9, 2023, using dial-in numbers 877-344-7529 (U.S.), 855-669-9658 (Canada) and 412-317-0088 (International) along with passcode
1930844. 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 441 facilities and
approximately 44,000 licensed beds as of September 30, 2023. Since the end of the third quarter, the Company has sold four facilities and now owns
approximately 43,000 licensed beds in nine countries across three 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, asset sales, 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-
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looking statements, including, but not limited to: (i) the economic, political and social impact of, and uncertainty relating to, potential impact from
health crises (like COVID-19); (ii) the ability of our tenants, operators and borrowers to satisfy their obligations under their respective contractual
arrangements with us, especially as a result of the adverse economic impact of the COVID-19 pandemic, and government regulation of hospitals and
healthcare providers in connection with same (as further detailed in our Current Report on Form 8-K filed with the SEC on April 8, 2020); (iii) our
expectations regarding annual guidance for net income and NFFO per share; (iv) our success in implementing our business strategy and our ability to
identify, underwrite, finance, consummate and integrate acquisitions and investments; (v) the nature and extent of our current and future competition;
(vi) macroeconomic conditions, such as a disruption of or lack of access to the capital markets or movements in currency exchange rates; (vii) our
ability to obtain debt financing on attractive terms or at all, which may adversely impact our ability to pursue acquisition and development opportunities
and pay down, refinance, restructure or extend our indebtedness as it becomes due; (viii) increases in our borrowing costs as a result of changes in
interest rates and other factors; (ix) international, national and local economic, real estate and other market conditions, which may negatively impact,
among other things, the financial condition of our tenants, lenders and institutions that hold our cash balances, and may expose us to increased risks of
default by these parties; (x) factors affecting the real estate industry generally or the healthcare real estate industry in particular; (xi) our ability to
maintain our status as a REIT for income tax purposes; (xii) federal and state healthcare and other regulatory requirements, as well as those in the
foreign jurisdictions where we own properties; (xiii) the value of our real estate assets, which may limit our ability to dispose of assets at attractive
prices or obtain or maintain equity or debt financing secured by our properties or on an unsecured basis; (xiv) the ability of our tenants and operators to
operate profitably and generate positive cash flow, comply with applicable laws, rules and regulations in the operation of our properties, to deliver high-
quality services, to attract and retain qualified personnel and to attract patients; (xv) potential environmental contingencies and other liabilities; (xvi) the
risk that the expected sale of three Connecticut hospitals currently leased to Prospect does not occur; (xvii) the risk that MPT is unable to monetize its
investment in PHP at full value within a reasonable time period or at all; (xiii) the risk that other property sales, loan repayments, and other capital
recycling transactions do not occur; (xix) 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; and (xx) the risks and uncertainties of litigation.

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

Consolidated Balance Sheets

(Amounts in thousands, except for per share data)

Assets
Real estate assets
Land, buildings and improvements, intangible lease assets, and other
Investment in financing leases
Real estate held for sale
Mortgage loans
Gross investment in real estate assets
Accumulated depreciation and amortization
Net investment in real estate assets
Cash and cash equivalents
Interest and rent receivables, net
Straight-line rent receivables
Investments in unconsolidated real estate joint ventures
Investments in unconsolidated operating entities
Other loans
Other assets
Total Assets
Liabilities and Equity
Liabilities
Debt, net
Accounts payable and accrued expenses
Deferred revenue
Obligations to tenants and other lease liabilities
Total Liabilities
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 -
598,444 shares at September 30, 2023 and 597,476 shares at December 31, 2022
Additional paid-in capital
Retained (deficit) earnings
Accumulated other comprehensive loss
Total Medical Properties Trust, Inc. Stockholders’ Equity
Non-controlling interests
Total Equity
Total Liabilities and Equity

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

September 30, 2023

December 31, 2022

(Unaudited) A)
$ 13,042,260 $ 13,862,415
1,233,336 1,691,323
290,321 —
302,476 364,101
14,868,393 15,917,839
(1,315,223) (1,193,312)
13,553,170 14,724,527
340,058 235,668
195,559 167,035
788,761 787,166
1,461,725 1,497,903
1,843,847 1,444,872
263,471 227,839
558,291 572,990

$ 19,004,882

$ 19,658,000

$ 10,157,079 $ 10,268,412
375,888 621,324
32,280 27,727
154,218 146,130
10,719,465 11,063,593
598 597
8,558,768 8,535,140
(215,058) 116,285
(59,778) (59,184)
8,284,530 8,592,838
887 1,569
8,285,417 8,594,407

$ 19,004,882

$ 19,658,000




MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

Consolidated Statements of Income

(Unaudited)
(Amounts in thousands, except for per share data) For the Three Months Ended For the Nine Months Ended
September 30, 2023 September 30, 2022 September 30, 2023 September 30, 2022
Revenues
Rent billed $ 229,306 $ 232,418 $ 724,954 $ 737,029
Straight-line rent 21,511 26,552 38,875 146,114
Income from financing leases 26,066 51,011 107,729 154,660
Interest and other income 29,693 42,358 122,624 124,562
Total revenues 306,576 352,339 994,182 1,162,365
Expenses
Interest 106,709 88,076 308,833 266,989
Real estate depreciation and amortization 77,802 81,873 526,065 251,523
Property-related (A) 6,483 8,265 38,269 37,998
General and administrative 38,110 37,319 115,438 117,601
Total expenses 229,104 215,533 988,605 674,111
Other income (expense)
(Loss) gain on sale of real estate (20) 68,795 209 536,788
Real estate and other impairment (charges)
recovery (3,750) 19,450 (93,288) 14,575
Earnings from equity interests 11,264 11,483 34,840 33,606
Debt refinancing and unutilized financing benefit
(costs) 862 17) 46 (9,452)
Other (including fair value adjustments on
securities) 41,125 4,082 25,447 20,875
Total other income (expense) 49,481 103,793 (32,746) 596,392
Income (loss) before income tax 126,953 240,599 (27,169) 1,084,646
Income tax (expense) benefit (10,058) (18,579) 134,661 (40,615)
Net income 116,895 222,020 107,492 1,044,031
Net income attributable to non-controlling interests (185) (227) (25) (960)
Net income attributable to MPT common
stockholders $ 116,710 $ 221,793 $ 107,467 $ 1,043,071
Earnings per common share - basic and diluted:
Net income attributable to MPT common
stockholders $ 0.19 $ 0.37 $ 0.18 $ 1.74
Weighted average shares outstanding - basic 598,444 598,980 598,363 598,828
Weighted average shares outstanding - diluted 598,553 599,339 598,406 599,099
Dividends declared per common share $ 0.15 $ 0.29 $ 0.73 $ 0.87

(A) Includes $3.3 million and $5.6 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 September 30, 2023 and 2022, respectively, and $28.6 million and $30.2 million for the nine
months ended September 30, 2023 and 2022, respectively.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

Reconciliation of Net Income to Funds From Operations

(Unaudited)
(Amounts in thousands, except for per share data) For the Three Months Ended For the Nine Months Ended
September 30, September 30, September 30, September 30,
2023 2022 2023 2022
FFO information:
Net income attributable to MPT common stockholders $ 116,710 $ 221,793 $ 107,467 $ 1,043,071
Participating securities’ share in earnings (311) (288) (1,295) (1,035)
Net income, less participating securities’ share in earnings $ 116,399 $ 221,505 $ 106,172 $ 1,042,036
Depreciation and amortization 96,280 99,296 580,484 300,731
Loss (gain) on sale of real estate 20 (68,795) (209) (536,788)
Real estate impairment charges 3,750 — 55,854 —
Funds from operations $ 216,449 $ 252,006 $ 742,301 $ 805,979
Write-off of unbilled rent and other 52,742 35,587 150,576 35,259
Other impairment (recovery) charges — (19,450) 37,434 (14,575)
Litigation and other 2,759 — 12,987 —
Share-based compensation adjustments 1,243 — (3,120) (966)
Non-cash fair value adjustments (46,815) (3,597) (42,562) (12,563)
Tax rate changes and other — 7,726 (164,535) 6,901
Debt refinancing and unutilized financing (benefit) costs (862) 17 (46) 9,452
Normalized funds from operations $ 225,516 $ 272,289 $ 733,035 $ 829,487
Share-based compensation 10,210 11,089 32,839 33,968
Debt costs amortization 5,016 4,543 15,340 14,716
Rent deferral, net 2,351 549 7,144 (6,494)
Straight-line rent revenue from operating and finance leases (61,003) (73,061) (184,417) (225,151)
Adjusted funds from operations $ 182,090 $ 215,409 $ 603,941 $ 646,526
Per diluted share data:
Net income, less participating securities’ share in earnings $ 0.19 $ 0.37 $ 0.18 $ 1.74
Depreciation and amortization 0.16 0.16 0.97 0.50
Loss (gain) on sale of real estate — (0.11) — (0.90)
Real estate impairment charges 0.01 — 0.09 —
Funds from operations $ 0.36 $ 0.42 $ 1.24 $ 1.34
Write-off of unbilled rent and other 0.09 0.06 0.25 0.06
Other impairment (recovery) charges — (0.03) 0.06 (0.03)
Litigation and other 0.01 — 0.02 —
Share-based compensation adjustments — — (0.01) —
Non-cash fair value adjustments (0.08) (0.01) (0.07) (0.02)
Tax rate changes and other — 0.01 (0.27) 0.01
Debt refinancing and unutilized financing (benefit) costs — — — 0.02
Normalized funds from operations $ 0.38 $ 0.45 $ 1.22 $ 1.38
Share-based compensation 0.02 0.02 0.06 0.06
Debt costs amortization 0.01 0.01 0.03 0.02
Rent deferral, net — — 0.01 (0.01)
Straight-line rent revenue from operating and finance leases (0.11) (0.12) (0.31) (0.37)
Adjusted funds from operations $ 0.30 $ 0.36 $ 1.01 $ 1.08

Notes:

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

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

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

We calculate adjusted funds from operations, or AFFO, by subtracting from or adding to normalized FFO (i) straight-line rent, (ii) non-cash share-based
compensation expense, and (iii) amortization of deferred financing costs. AFFO is an operating measurement that we use to analyze our results of



operations based more on the receipt, rather than the accrual, of our rental revenue and on certain other adjustments. We believe that this is an important
measurement because our infrastructure-type assets generally require longer term leases with annual contractual escalations of base rents, resulting in
the recognition of a significant amount of rental income that is not billable/collected until future periods. Our calculation of AFFO may not be
comparable to AFFO or similarly titled measures reported by other REITs. AFFO should not be considered as an alternative to net income (calculated
pursuant to GAAP) as an indicator of our results of operations or to cash flow from operating activities (calculated pursuant to GAAP) as an indicator of

our liquidity.



MEDICAL PROPERTIES TRUST, INC. AND SUBSIDIARIES

2023 Guidance Reconciliation

(Unaudited)
2023 Guidance -Per Share(1)
Low High
Net income attributable to MPT common stockholders $ 0.36 $ 0.38
Participating securities’ share in earnings — —
Net income, less participating securities’ share in earnings $ 0.36 $ 0.38
Depreciation and amortization 1.13 1.13
Real estate impairment charges 0.09 0.09
Funds from operations $ 1.58 $ 1.60
Other adjustments (0.02) (0.02)
Normalized funds from operations $ 1.56 $ 1.58

(1) The guidance is based on current expectations and actual results or future events may differ materially from those expressed in this table, which is
a forward-looking statement within the meaning of the federal securities laws. Please refer to the forward-looking statement included in this press
release and our filings with the Securities and Exchange Commission for a discussion of risk factors that affect our performance.
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Farward-loaking satements invelve known and unknown
. 2 risks, uncertainties and other factoss that may cause the

[rﬂmf’ﬂ"_‘b" Iﬂfbrm‘“'m 3 actual results of the Company or fisture evenits to differ
matenially from those expressed in of underying such

farward-looking statements, including without limitation:

FINA -"\[{.:L"‘- LINF }RJ‘L‘I-T-‘()A[ Hermalized FFO per share; expected payout ratic; the
n : R eapected sale of three Connecticut hospitals cumently
Reconciliation of Net Income to Funds from Operations 6 leased to Prospect Medical Moldings; the amaunt and
’) timing of acquisitions or dispositions of healthcare real

Debe Sil'mm‘"'}' ? state or other investments, if amy; Net Debt to EBITDAR
oy . perifolio diversification; capital markets conditicns; the
.D-{'l'l‘f Maturitics ""Id Dl’bf Metrics B repayment of debt arrangements; statements concem-

ing the additionsl incomse 1o the Comparry 45 8 resull of

ownership interests in certain hospital operations and the

PORTFOLIO INFORMATION timing of such income; the payment of future dividends,
any: completion of additional debt asran gements and ad-
’»{’f“f ﬂ’ld Lﬂf—"l JHIJ“”'I‘(_'I' &'ﬁl’dﬂh’ 9 diticnal investments; national and international economic,
business, regulatory, real estate and other market condi-
Toval Assees and Revenues tions; the competitive environment in which the Company

operates; the execution of the Company's business plan;
financing risks; the Company's ability to maintain its status
a5 A REIT: acquisition and development risks: potential

by Asser Type, Operator, State and Countey 10

Rent Coverage 13
envirenmental and ather liabilities; potential impact from

SIIHIJ'!IHI:].I' (Jfﬂlll’sﬂlil’!iﬁd!id Dl'Ul'illF.!lli‘I{'ﬂl ij{‘t‘l‘s lj- health crises; the risks and uncertainties of tigation; other
eveils beyond the contred of sur tens s/ Borrewers.and

the related impact to us; and other factors afecting the real
AT - ATEMENT estate industry generally or healthcare real estate in partic-

FINANCIAL STATEMENTS ulas, For further discussion of the factars that could affect

oulcoames, please refer bo the *Risk Factors™ section of the

Consolidated Statements af Income 16 )
Company’s Annual Report on Form 104K for the year ended

. December 31, 2022, and a3 updated by the Company’s sub-
Consolidated Balance Sheers 17 e i O R
-[- /_) sequently filed Quarterty Reports on Form 10-Q and other
¥ 1 " - SEC fllings. Except as otherwise required by the federal
Investments in Unconsolidated Real Estate seCuities aws, the Company undertakes na obligation te

Joint Ventures 18 update the infarmatian in this repart.

Investments in Unconsolidated Operating Encities 19

Appendix - Non-GAAP Reconciliations 20

On e cover; Digindy Heolth - Meso, Arizona. Below: Dignity Health - Chandler, Arizong.




COMPANY OVERVIEW

N I edical Properties Trust, Inc. is a self-advised MPT's financing model facilitates acquisitions
LV L real estate investment trust formed in 2003 and recapitalizations and allows operators
to acquire and develop net-leased hospital facilities.  of hospitals to unlack the value of their real

From its inception in Birmingham, Alabama, the estate assets to fund facility improvemenits,
Company has grown to become one of the world’s technology upgrades and other investments
largest owners of hospital real estate. in operations.

10

countries

~44,000

beds

41

propertics

F I

U5, states

reraiors

MNate: Figures abaove are as of September 30, 2023 ond do not include the sole of four remaining Australion properties.
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Medical Properties Trust, Inc.
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INVESTOR RELATIONS

Drew Babin Tim Berryman

Senior Managing Director of Corporate Communications  Managing Director of Investor Relations

[646) 884-9809 dbabin@medicalpropertiestrust.com (205) 397-8589 therryman@medicalpropertiestrust.com
Transfer Stock Exchange Senior
Agent Listing and MPW Unsecured
Trmfing Symbol Debr R arings
LISTED
Equiniti Trust Company, LLC New Yark Stock Exchange e s Moody's: Bal
6201 15th Avenue (NYSE): MPW NYSE Standard & Poor’s: BB+

Brooklyn, NY 11213

https://equiniti.com/us

Sulis Hospital - LK., operaled by WHE,
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FINANCIAL INFORMATION

RECONCILIATION OF NET INCOME TO FUNDS FROM OPERATIONS
(Unaudited)
Phmounts in thousands, excepd per shave data)

For the Three Months Ended For the Nine Menths Ended

5 ber 30, 7023 5 ber 30,7037 Seplember 30, 7033 September 30, 2022
FFO INFORMATION:
Met income attributables to MPT common stockholders ] 116,710 § 1§ 1T AET 5 1,043,071
Pasticipating scuritiss’ share in eamings [311) [288] {13950 11,035)

Net imcome, bess participsting securities” share in eamings 5 16398 5 IF505 & 106,172 5 102,036
Depreciation and amontization 180 3194 380,484 00,731
Loss [gaind om sale of real sstate 20 65, 795) 209} (538, TEE]
Rieal estate impairment chaeges 3750 = 55554 .

Funds from operations 5 FITE T ILI006 5 TAZ301 5 BO5.97
Write-alf of unbilled rent and ather sz x5.587 150,576 35,259
Other impairment {recovery) chasges = 19450 ITAM (24,575
Litigation and other 759 - 125487 =
Share-basved compensation adjustments 1,243 - 31200 [0
Mor-cash fair value sdjustments a8 (3,597) {42583y [12,563)
Tas rate charges and othes - 7726 (164,535} 901
Debt refinancing and usatilized financing (benefit) costs m 17 [ﬂ 9,853

funds B t $ IE56 S e & 733,035 5 819,487

Share-based compensation 10,110 11089 Erd ) 33,968
Dbt costs amorntization 5016 4,543 15,340 14,716
Rert deferral, net 2,351 549 7,044 [6,434]
Saraight-liree rert revenue from operating and Bnance leases L6008 (TA061) (188417} (¥25,151)

Adjusted Tunds from aperations ] 30 3 Lo sen 5 Sl 3 SAcgls

PER DILUTED SHARE DATA:

Mat income, less participating pecarities” thare in earnings 5 01§ 037§ a8 5 L.T4
Depreciation and amartization 0.16 0.16 0.97 0.50
Loss (gain) on sale of real estate = (@11 = Iuw]
Real estate impairment charges ol - (1]

Funsds from eperations [ [E ] o4r 8 LM 5 .‘l.M
Write-off of unbilled rent and other 0.09 0.06 015 0.05
Cther impaernt |reccvery| chasges - (2.03] s {0.03)
Litigation and ather G = -X-rd =
Share-based compenation adjustrents . . (o.00) .
Nor-cath Lairwalue sdjustments (.08 2] (20T} {0
Tax rate changes and other - oo .27} 0.1
Dbt refinancing and uratilized financing (benefit] costs - - - Do

Nermaliped funds from opsrations ] 03§ 045 & 11 & 138
Share-Budid comperiation .02 .02 e 0405
Dbt casts amortization .01 a0 Eec) 0.01
Rt dilurral, fist - - ol {0.01)
SEragha-lirsk e revenue B aperating ard Gaanos lkadi [2.11) (0.12) [o.31) {0.37)

Adjusted lands from aperations 5 o o036 3 101 & Log

oD

8} Cartaln ling items above (tuch i depraciation and emertisitisn] indlude our thare of sush Iscama/expenss from uscomolidated jeint vintures. These smeerits are inchuded with all scthity of ser aquity intbirests in the
“Earmirgs from eguity infermis” lins on the comsoliduted thatementy of income.

8] irnston: and snabyrts dollowing e real extabe indestry utilze fusds fhom of [*PRG") ad & supp ‘ rraasure. PO, reflecting the sssumption Shit real sibate issd vabed rise or lall with market
candtions, prircipally sdjusts for the effects of (AR depreiation snd amortization of real state svsets, which ssumes Shat the vales of real evtate disisishes presdictabily cver time. Wa campute IO in scoondarce with the
mmwmmmmd»ulﬁuumuMme Har a1, whidh Tty Fel ineaivee (bods | (Computed hu:udlmmﬁm mlmwlmlmumﬂmlumﬂmmﬂl
e on real eslate assets, plus resl ind inthuding ion related 1o isplace leate nd after [ et e i verures.

B aiition 10 pretenting FRD i soosrdands with the Nandl definition, we ddclods Aormalized FFO, shich sdjusts FRD fof et DNl reliDe Db Unanbicipalod OF Sdfe0ie £veils oF SOLILES OF Booounling Chanies TR, il sal
s, woiild Ml coMparo o priod period rEults 5nd Serket aapectitien il Mesningful 1o vebon and aselals. We bibees that the use of FRD, combined with thi reguised GAMP prewertitions, improen the
wnderrianding of cur operating revults among imeeston snd the ue of normalized FTD makes comparnnn of our operating revslts with pricr periods and ctter companies mone masningtul, Whils FRO and nomaliosd FI0 are.
-ﬂmntr-dmﬁmwmwwmmwmmﬂmmmmmhm;ummmmﬂww«mmmnrmmwmmm
dipicialisn afd amatiton cott of thi bl of capitel sxpendilune and leadiag casts (I sy ot pald by ol lenanli) 1o Maksbain the spersting perl: walkeh £ ba shgrifi it ety Thal
would materially Impacs our reculty of cperatione. IR0 ans romalowd IO chould nat b an to net incoma [kl i in nhw;-m#wmﬂmmwhun
R froem pperating activiteer |compeated in £ wth GAAR 39 e ator of our Bguidity,

i caloulabe sduited fundi bem speratisnd, o AFFOD, by tubitrecting from of sdding % nermalised FRO | straaght-Bra rert, (i) nen-gadh shane Biied cospiniation angesde, and [H] amsrtizition of deferred Snancing eoiti
AFFQ s g oparating measuremend that wes ubs by snabeos o retule of oparations based mone on the recspt, rather Brae the sooruad, of our rests| nevenss and on oertain gther sdiurimebr, W belirss that thiy ik an imporiant

Betiuie cu o g wkits praerilly fequing banger Lanm leided with annusl contrictesl ecalition of base rentd, resulting s e recogniton of & dgnifcast amaunt of reatil Rcoss thil 1S asl
Billablaycolbected until ture pereds. O caliculation of AFFO may fet be comparnible 1o AFFO or similarhy tithed massures reported by other REITa. AFFO should st be contidensd ad an alermnative i ret income (calculated
PTERG b GAAP] a5 an indecator of ow reswlis of operations or 10 Cash Mow from operating actevities (cakoulated purseant to GARF] 25 an indicabor of owr liquidty
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FINANCIAL INFORMATION

(s of September 30, 2023)
{5 amednts i thausonds)

DEBT SUMMARY

Rate Type Rate Balance

2026 Credit Facility Revotver™ Variable 5.356% - 6.934% § 1,354,294
2027 Term Loan Wariable T.116% 200,000
2.550% Notes Due 2023 (£360M] Fined 15509 430,390
2024 AUD Term Loan [AS4T0M)™ Fined™ AR 207,445
2024 GEP Term Loan (£105M)™ Fixed 5.250% 127,907
3.325% Notes Due 2025 [e500M)™ Fined 3.315% 528,650
2025 GBP Term Loan (£700M)™ Finnd™ 234%% 853,930
0.993% Notes Due 2026 (£500M]" Fived 0.993% 528,650
5.250% Notes Due 2026 Fived 5.2500% 500,000
2.500% Notes Due 2026 (£500M)" Fived L500% 509,950
5.000% Notes Due 2027 Fived 5.000% 1,400,000
3.693% Notes Due 2028 (£600M)™ Fived 3.692% 731,940
4,525% Notes Due 2029 Fived 4.625% 200,000
3.375% Notes Due 2030 [£350M)" Fived 3375% 426,965
3.500% Notes Due 2031 Fived 3.500% 1,300,000

5 10,204,130
Debt isswance costs and discount (47,051}

IS

RATE TYPE AS PERCENTAGE OF TOTAL DEBT

Variable
15%

8

) Non-UED denominated debt comeerted fo U5 doffars of September 30, 2023
() e antered into ov interest nale swap transoction, effective July B, 2009, ho fin the benchmarnk varialde inferesd rote of the loan, On March 19, 2028, the rate increased fo 28500,
) W anlaned il ov istives] fode fwap trandoction, elfctie Mareh & 2000, to fi the benchmiovk vaviable ialereil role of D foan, O March 10, D003, ths rate iacregiad ta 2 409,
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FINANCIAL INFORMATION

(As of Septamber 30, 2023)
{4 amounts in thowsands)

DEBT MATURITIES
Year e Term Loans/Revolver
Motes

2023 5 439,389 5 - & 439,399
2024 . 420,352 430,352
2025 528,650 853,930 1,362,580
2026 1,638,500 1,354,784 2,502 504
2027 1,400,000 200,000 1,600,000
2028 731,540 - T31,540
2025 500,000 - 500,000
2030 426,065 476,965

1,300,000 1,300,000

7,365,554

$ 2,838,576

2031
:

DEBT BY LOCAL CURREMCY

Senior Unsecured

Term Loans/Revolver Total Debt
Notes
United States 5 4,100,000 5 1,140,000 5 5,240,000
United Kingdom 2,208,254 1,075,769 3,284,023
Australia . 302,445 302,445
Europs 1,057,300 330,362 1,377 662
s[5 passsa]s  asese]s 10208130

DEET METRICS

Adjusted Net Debt to Annualized ERITDAN Ratios:
Adjusted Net Debt

Adjusted Annalized EBITDAR

Adjusted Net Debt to Adjusted Annualized EBTDAre Ratio

Adjusted Net Debt
Transaction Adjusted Annualized EBITDWe
Adjusted Net Debt to Transaetion Adjusted Annualized EBITDAR Ratio

Leverage Ratio:
Unsecured Debt
Secured Debt

Tatal Debt
Total Gross Assets”™
Financial Leverage

Interest Coverage Ratios:
Interest Expense
Capitalized Interedt
Debt Costs Amartization
Total Interest
EBITDAre
Interest Coverage Ratio
Adjusted EBITDAr:
Adjusted Interest Coverage Ratio

{A) Total Gross Assets equals tofel assets plus aocamulated depreciation and amortization
See oppendlx for reconciliation of cther Non-GAAP financial measives.

MEMCAL PROFERTIES TRUST | SUPPLEMENTAL INFORMATION | 22023

% of Total

4.3%
2%
13.6%
20.3%
15.7%
T.2%
B.b6%
4.2%
1.7%

% of Total

51.3%
32.2%

3.0%
13.5%

For the Three Months Ended

September 30, 2023
3 9,322,600
1,381,360
3 9,322,600

1,375,360

5 10,076,223
137,907

H 10,204,130
20,320,105

5 106,709
3,180

330,532



PORTFOLIO INFORMATION

LEASE AND LOAN MATURITY SCHEDULE "
5 amnonnts i thowsands)

Percentage of Total

Years of Maturities'™ Total Properties'™

Base Rent/Interest

2023 4 & 17,551 1.4%
2024 2 2,131 0.2%
2005 T 19,961 1.5%
2026 4 2490 0.2%
2027 1 3476 0.3%
2028 8 19,968 1.5%
2029 5 12,407 105
2030 11 6,454 0.5%
2031 4 4772 0.4%
2032 4] 68,373 3%
Thereafter 344 1,130,695 ET.T%
Percentage of total
base rentfinterest

100% -

oo, BT.7%

B0 -

T0% o

60% -

500 4

A%

ELC

20%

10%% 5.3%

L.4% 0.2% 1.5% 0.2% 0.3% 1.5% 1.0% 0.5% 0.4%

P A S S &

P
v

{4) Schedule includes leozes ond martgage foans.

{B) Lease,/Loan expiration is based on the fived term of the lease/loon and does not factor in potential renewal or other options provided for in our agreements.

{C) Reflects all properties, including tfase thol ore part of joind ventures, excepd vocant progerties (opproximately 0.2% of toto! assels), ond fve focilities that are under development.

(D) Repvesants controciual base reatfaterest income on an onnuclired besis os of period and (incfoding foreign curency exchange rotes) but does nat include tenanl recoveries, odditianal
rents and ather lagse-related adjarments [o revenue (e, sinmghi-line rents and celerred revences)

{E) Properties classified os held for sale are shown o mature in cuvrent year, incloding four facilities previcusiy leased to Healthscope that weve sold in October 2023,
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVENUES BY ASSET TYPE
(Saptember 30, 2003)
% amounts in thousands)

haset Types Properties TaEs || e |leea
General Acute Care Hospitals 194 5 12,105,205 63.7% § 256,521 T2.2%
Behavioral Health Facilities 10 1,515,664 13.3% 55,695 15.7%
Inpatient Rehabilitation Facilities 114 1,430 454 7.5% 31,783 B.9%
Long-Term Acute Care Hospitals 20 274,871 1.5% 5,146 1.5%
Freestanding ER/Urgent Care Facilities 43 232,572 1L.2% 6,031 1.7%
Other . 2435875 128% : .

e

o S - N | R |

TOTAL ASSETS BY ASSET TYPE TOTAL REVENUES BY ASSET TYPE

General Acute Care Hospitals
m Behavioral Health Facilities

® Inpatient Rehabilitatien Facilities

Long-Term Acute Care Hospitals
= Freestanding ER/Urgent Care Facilities
m Other
DOMESTIC ASSETS BY ASSET TYPE DOMESTIC REVENUES BY ASSET TYPE
ml ¥
General Acute Care Hospitals

m Behavioral Health Facilities

® Inpatient Rehabilitation Facilities
Long-Term Acute Care Hospitals

B Freestanding ERUrgent Care Facilities

m Other

Nale: invesiments in aperaling entilies are aliocated pro rale besed on bhe gross ook valve of the real estate. Such pro rata alfocations are subfect fo civnge from penod o periad.
A Rele0s o A5F60F O oY COnFolared Daanve shedls

(B Reflects dtudd reveniies o our covisoldited staterments of noeme, excapt fov (he SER.F milon fesenve of siragphi-ne real and otiver recervalies for one fendvl,
1) drncliadles ouar PP Moldingts Amvestment of e mition,
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PORTFOLIO INFORMATION

TOTAL ASSETS - LARGEST INDIVIDUAL FACILITY

[September 30, 2023)
COMPREHENSIVE PROPERTY-LEVEL UNDERWRITING FRAMEWORK

Largest Individual MPT invests in real estate, not the consolidated financial performance of its
Facility as a Percentage tenants. Each facility is underwritten for characteristics that make the
of Total Assets™ infrastructure attractive to any experienced, competent operator - not fust
the current tenant. If we have underwritten these correctly, then coupled
with our absolute net master lease structure, our real estate will be
attractive to a replocement operator, in the rare event we must transition.

Operators

Steward Hialth Care

Circle Haalth A Dpeird
. Swch underwriting choracteristics include:

Priory Group 0.6%

Prospect Medical Holdings ]

Lifepoint Behavieral Health 0.4% Physical Quality Competition

50 Gperators 1.9%

Largest Individual Facility Investment is

Approximately 2% of MPT Investment Portfolio Demographics @ Financial
and Market

TOTAL ASSETS AND REVEMUES BY OPERATOR
(Seprember 30, 2023)
% amoonts in thousands)

Percentage of Q32023 Percentage of

Properties
+ Total Assets Revenues™ Q32023 Revenues

Steward Health Care

Florida market T1% § 19,968 8.4%
Texas/Arkansas/Louisiana market 1,128,573 6.0R%G 20,659 5.8%
Massachusetts market 40,046 4.4% 6,525 L8%
Arizona market 305,611 16% 9,413 .74
OhigyPennsylvania market 122,318 0.7% 3,918 L1%
Utah market 5,988 0.0% 181 0.1%
Circle Health 6 2,043,659 10.8% 49,207 13.8%
Priory Graug 7 1,339,742 70% 28,335 8.0%
Prospect Medical Holdings 13 1,065,752 5.6% 16,465 4.5
Lifepoint Behavieral Health™ 19 806,350 4.2% 18,553 5.2%
CommonSpirit Health 5 791,450 4.2% 9,355 8.3%
Swiss Medical Network 17 633,991 16% 295 0.1%
MEDIAN 81 645,025 14% 7,955 2.2%
Ermiest Hizalth L] E19.910 13% 18,235 5.1%
Lifepoint Health 8 502,457 26% 15,063 4.3%
45 operators 160 4,301,934 201% 101,359 H.6%
Other - 1,435,976 12.8% -
Taotal 355,478

Nore: ievesimends i ooerariag entives ane aliocated pre rals based on the gross Book valve of the real esfile, Such o rata affocations ae sibiect fo change from period o perid
{A) Rerlarts todd! A5Fo08 o ouv COnsolai e balane Sheefs.

(B Reffects actual revenies on our consalidated statements of income, excegt fov ihe SE8.8 miton resenve of siraiphi-line rent and ather receivabies for one femant,

() Formesly Soringstone.
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVENUES BY U.5. STATE AND COUNTRY

(Saptember 30, 2023)
(5 amounts fn thowsands)
U.5, States and Other Countries o 7 2 s
Total Assets I3 Q3 2023 Revenues
Texas 51 % 2,003,435 10.6% 5 40,423 11.4%
Flosida [ 1,356,050 7.10% 28,443 B.0%
California 1% 1.231,372 GA4% 31,551 B.9%
Massachusetts 10 84,804 4.5% 5,794 1E%
Utah T 8r3,434 4.4% 3,559 BB
26 Other States 120 3,757,5M4 19.8% 101,953 28.79%
Other . 1,775,974 9.3% - =
United States 216 % 11,800,603 62.1% % 238,728 67.2%
United Kingdom a2 3% 4,108,393 L6% 5§ 90,655 25.5%
Germany a5 716,959 3.8% 10,000 28%
Switzerland 17 683,991 2% 295 0.1%
Hustralia 4 290,31 1.5% 5,198 L5%
Spain b ] 233 TH 1.7% 2,101 0%
Other Countries 18 310,869 7% 8459 2.3%
Other - 6E0,002 3.5% - -
Internaticnal 225 5 7,204,273 3T9% 5 116,745 32.8%

Nale: invesimes in aperaling entities ane aliocared pro rate based on the gross ook valve of the real estate. Such pro rata alacations ane subfect fo ciange from penod o periad.
{4} Refacts tota assels on our consoligwed balance sHoers.
(B Beffects Sotuan FeVenLeS o our consalidated statements of (ncome, excegt v ihe SE8.8 mivon resenve of siraiphi-tne renr and ather receivabies for one temr,

TOTAL ASSETS BY COUNTRY TOTAL REVENUES BY COUNTRY

2%

3%

United States
= United Kingdom
u Germany
m Switrerland
w Australia
B Spain

Other Countries
u Other

ASSETS BY U.S. STATE REVEWUES BY U.5. STATE
Texas
u Florida
California
Massachusetts
utah

26 Other States b
m Other Ll 18
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PORTFOLIO INFORMATION

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

YOY AND SEQUENTIAL QUARTER COMPARISONS BY PROPERTY TYPE

EBITDARM Rent Coverage

300w -

188 5 g

General Acute Care Inpatient Rehabilitation Behavioral Health Long-Term Acute Care Total Portfolio
Hospitals Facilities Facilities Hospitals
F2022TT™ mQ12023TTM™ mQ22023TTM

Motes: All data presented is on o trailing bwelve month basis. For praperties acquired in the preceding twedve months, doto is for the period between MPT acquisitian and June 30, 2023

{4} ERITDARM is fociity-level eamnings befare inferest, taves, depreciation, omartization, reat and management fees. ERITDARM includes normal GAAF expensed maintenance and repair costs.
EBITDARM does not ghee effect for copitalired expendifues that extend the ife or improve the faciity and equipment in @ way to difve mone fisture revenues, The majority of these fypes of capital
expenditures are fmanced and de net have an immedfale cosh Impact. MPT's rent & not swbordingte to capitelied expenses. in oddition, EBITDARM dees nal represeal properly net income or casi
Mg froum aperations and should not be considensd an aifernative to thode Indicators, EBITDARM fgures utiiped i calculating coverages presented are based on fnancial infarmebion provided by
MPT'S [enants. MPT has pol independently werified Ehis if et has no reasen fo believe this information i inovcuvate in any materal respect, TTM Coverages ave calculated based om
octue), unodjusted EBITDARM results s presented in renaal mancial raperting and cash fenl povd to MPT, excapl o3 nated Delow,

- All CARES Act Groals received By fenmals fanie been remcied fiom Hhe tenant's reperted financial results in the above e periods.

- ERUTDARM frpaired far California hospibals inclucke ameunts expeciad lo be recenved under the Hodpilel Qualily Asduronce Fee [“HOAFT] Progrom & The HOAF amounts ore based on e cutrenl
payment modil fram the Coliformia Haipital Asociation, which bas not yet been approved by C5.

(B General Acute Cove coverages and Tatal Portfalio coverages da nat include Pipeline health focilities as Pipeline Health filed Chapter 11 bankruptcy in Oclober 2002, Healthicope facilities due fo
compleled sale, Prospect Medical Moldings Connectitut focilities due fo pending sale, and Prospect Medical Moldings Pennsylvanio focilities os interesd has mad commenced under the movtgoge
laan.
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PORTFOLIO INFORMATION

TOTAL PORTFOLIO TTM EEITDARM RENT COVERAGE EXCLUSIVE OF ALL CARES ACT GRANTS

EBITDARM RENT ¢ AGE: OPERATOR TH PROPERTY-LEVEL REPORTING
e e e T TTM EBITDARM Rent Coverage
{in thousands)
Steward Health Care 5 1411887 General Acute 27x
Priory Group 1,182,194 Behavioral L1x
MEDIAN 645,025 IRF 1.6x
Emest Health 45,456 IRF/LTACH 2.3
Prospect MedicaLHnLdings[” 512,316 General Acute Lok
Prime Healthcare 464 4% General Acute 4.0m
Aspris Children's Services 235,052 Behavioral L1x
Vibra Healthcare 311,892 IRF/LTACH L.3x
Surgery Partners 171,160 General Acute T.ix
Ardent Health Services B5415 General Acute T.4n
Other Reporting Tenants 626,226 Various

Met Investment
Tenant - Primary Property Type TTM EBITDARM Rent Coverage
{in thousands)' : i
2.3

International Operator 1 5 1,954,162 General Acute

Domestic Operator 1 500 457 General Acute 0Tx

Domestic Operator 2 383,859  General Acute/LTACH 1.5x

Domestic Operator 3 774,335 Behavioral L5k
. S B—
PROPERTY-LEVEL REPORTING NOT REQUIRED AND/OR NO

ey froemty.Tvps

One of the largest t health tors in the LL.S.;
CommonSpirit Health General Acute e of the Largest nonprofit health care operators in :

Irvestment grade-rated

Swiss Medical Netwaork 432,920 General Acute Second largest group of private hospitals in Switzerland

One of largest health care operators in the world; Parent guaranty;
Ramsay Health Care UK 358,688 General Acute i el Bale
Fihlajalinna 110,521 General Acute Finland's leading provider of social and health services
5aint Luke’s - Kansas City 128,038 General Acute Investment grade-rated
NH3 B5,226 General Acute Single-payor government entity in UK
Dignity Health A3, 72T General Acute Part of CommanSpirit; Parent guaranty; Imvestment grade-rated

Omie of the largest private haspital systems in Portugal with 24

CuF B General Acute Facilities and 75+ pear operating history
MeuroPsychiatric Hospitals 26,565 Behavioral Parent guaranty
Community Health Systems AL General Acute L5, hospital operatar with substantial aperating history
Other Tenants General Acute

Above data represents approximately 87% of MPT Total Real Estate investment '™

tiotes: Al drto presevted s on @ troiling teeelve month bosis. For propevties acquired in e preceding hwelve months, doto is for the period between MPT acguisition and Jume 30, 2023,
() Imvestment figunes enclude squidy imesimends, ron-neal esiaote loans, frﬂsrﬂ.'w.ng E&-‘wgmrmrr.facnl-.'m:.ﬂnd'ren'.ms wnder devefopment

fll} Progpect Medicel Woldings coveroge includles Colifornio facilitier anly

€] Healihscope i3 excluded due focompieled sofe amd Frogoent Conmeciiout s excivded clue do pending soie
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PORTFOLIO INFORMATION

SUMMARY OF INVESTMENTS
[Far the nine menths ended September 30, 2023)

(Armrourmts in thousands)

I N A
PHF Holdings California 50,000 Q1 2023

MEDIAN Gerrnany 77,230 Q2 2023

Priory Group UK, 57,606 Q2 2023

Prospect Medical Holdings California 45,000 2 2023

Capital Additions, Development and

r- il
Other Funding for Existing Tenants™ garous e YArtonE

SUMMARY OF CURRENT DEVELOPMENT PROJECTS AS OF SEPTEMBER 30, 2023

(Amraees in thoosands)

Coarator Nocation Commltaiant Costs Incurred as of Estimated Commencement
] 1|
P September 30, 2023 Date

IMED Hospitales Spain 44,848 5 43,103 Q42023
Lifepoint Behavioral Health Texas 31,600 17,790 Q12024
IMED Hogpitales Spain 36,280 13,775 Q32024
IMED Hospitales Spain 48,750 17,045 Q1 2025
Steward Health Care Texas 169,408 90,445 Q22026

’ R

(A Exciudes fransaction costs, such as real estate Fransfer and other faves. Amount assumnes exchange rate as of the investment date.
{8 Raffacts normal capital additions that extend the ife or improve axisting faclities on which we recaive # refun aqoal fo Bhe lease rate for the respective facility. This includes
over 0 faeilities and siv different oparators.
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FINANCIAL STATEMENTS

CONSOLIDATED STATEMENTS OF INCOME

{Unauselited)
fAmaunts i thousands, except por share data,

REVEMUES
Rent billed
Straight-line rent
Inceme from financing leases
Intirest and otber inceme
Tatal revenues.
EXFEMSES
Inkerest
Real estate depreciation and amertization
Property-related ™
General and administrative
Tatal expenses
OTHER INCOME [EXPEMSE]
{Less] gain on sale of real estate
Rieal estate and other impairment (changes) recoseny
Earnings from equity interests
Dbt refinancing and unwtilized financing benefit [costs)
Cither (including fair valise adpstments on securities)

Tatal cther income [expense)

Income {loss) before income tax
Income tax |expense) benefit
Het income
Mat income attributable to non-controlling interests
Het income attributable to MFT commaon stockholders

EARMNINGS PER COMMON SHARE - BASIC AND MLUTED
Het income attributable to MPT commaon stockholders

WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC
WEIGHTED AVERAGE SHARES OUTSTANDING - DILUTED

DIVIDENDS DECLARED PER COMMON SHARE

For the Three Months Ended

For the Nine Months Ended

September 30, 2023 September 30, 2012 Septembaer 30, 2023 September 30, 2022
H 23830 5 131,418 § T 5 T3IT.000
21,510 26,552 38,875 146,114

26,066 51011 107,758 154,660

219,693 42,358 122,624 124,562

306,576 352,339 594,152 1,163,365

105,709 85076 308,633 266,959

TT.802 BLET3 526,065 251,523

5,483 8,765 28,269 37,998

35110 3v319 115,438 117,600

239,104 215533 558,605 674,111

209 68,795 bl 536,788

(37500 19,450 (93,258) 14,575

11,264 11,483 34,840 33,606

852 (1T}h 45 (9,453)

41,125 4,082 25,447 0,875

42,481 103,193 [&2,74E) 536,302

126,953 240,599 (2T, 16) 1,084 G4

110,058) (18,578) 134,551 [40,615)

116,895 223020 107,492 1,044 051

(185) (227} [25] (960]

5 116,710 5 221,793 5 107,467 5 1,043,071
H 0.1% 5 .37 § 0.18 5 1.74
595,444 508,980 398,363 598,528

504,553 509,339 98,406 599,099

H 0.15 5 0.8 5 0.73 1 o.87

[A] Includes $3.3 million and 55.6 million of ground lease and sther experses (such as property taxes and insurance) paid directly by us and resmbursed by our terants for the three
meanths ended September 30, 2023 and 2022, respectivaly, and 528.6 million and £30.2 million for the nine months ended September 30, 2023 and 2022, respectivaly.
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FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEETS

fAmounts in thousands, except per share data)

ASSETS
Real estate assels
Land, buildings and improvements, intangible lease assets, and other
Irvestment in financing leases
FReal estate held for sale
Mortgage loans
Gross investment in real estate assets
Accumulated depreciation and amortization
Het investmant in real estate assets

Cash and cash equivalents

Interest and rent receivables, net

Straight-line rent receivables

Investments in unconsolidated real estate joint ventures
Investments in unconsolidated operating entities

Other loans

Other assets

Total Assets

LIABILITIES AND EQUITY
Liabilities
Debt, net
Accounts payable and accrued expenses
Deferred revenue
Obligations to tenants and other lease liabilities
Total Liabilities
Equity
Preferred stock, $0.001 parvalue. Authorized 10,000 shares;
no shares outstanding
Common stock, $0.001 par value. Authorized 750,000 shares;
issued and outstanding - 598,444 shares at September 30, 2023
and 597,476 shares at December 31, 2037
Additional paid-in capital
Retained [deficit) earmings
Accumulated other comprehensive loss
Taotal Medical Properties Trust, Inc. Stockholders' Equity
Mon-controlling interests
Total Equity

Total Liabilities and Equity

[A] Financials have been derived Trom the prior year sudited financial statements.

September 320, 2023

December 31, 2022

{Unaudited) ()
5 13,042,260 13,862,415
1,233,336 1,591,323
280,321 -
302,476 364,101
14,868,393 15,917,839
(1,315,223) {1,183 313)
13,553,170 14,724,527
340,058 235,668
195,559 167,035
TBE,TG1 787,166
1,461,725 1,497,903
1,843,847 1,444 472
263,471 227,839
558,291 572,990

5 10,157,079 10,268,412
375,888 621,324
32,280 27,127
154,218 146,130
10,719,465 11,063,593
S0 54T
B,558,768 8,535,140
215,058) 116,285
(59,778) (59,184)
B,284,530 8,592,838
BET 1,569
8285417 E,594,407
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCONSOLIDATED REAL ESTATE JOINT VENTURES

{As of and for the three monifis ended September 30, 2023)
fUnoudited)

{5 evmhounts i bhowtanas)

: Steward HM MPT Pra Rata
MEDIAN™ " L
Health Care Hospitales Share
Gross real estate 5 1861413 5 1482000 5 1677587 & 177,23 5 I5T0GE 5 5,556,191 5 3,066,597
Cash 29,454 1,661 9,144 T,261 2443 49,955 25,189
Accumulated depreciation and amartization 222,130 [134,541) 63,770) {30,865) (28,745) (480,055) [265,500)
Other assets 82,285 117,955 131,011 10,814 1,765 345431 198,115
Tetal Assets § 1,751,002 & 1467077 § 1,753,068 § 164428 § 330427 & 5475022 § 3,014,405
Dbt (thind party) 5 BASE2E & 735,319 5 BE3033 5 - 5 136469 5 2445444 5 1363162
Other liabilities 137540 112,302 8,487 [226) BAAST 342,560 159,518
Equity and shareholder loans 923,85% 618456 862448 164,654 118,501 2,687,916 1,461,725
Total Liabilities and Equity £ 1,781,022 & 1467077 § 4,753,988 § 164,428 & 338437 & 5,475,922 § 5,014,408
MPT share of real estate joint venture 0% To% 50% 50% A5
Total 5 461,930 § 432,019 5 431,224 5 BZ3XT § 53,315

" Steward Policlinice di HM MPT Pro Rata
MEDAN"™ i z it Total i
Health Care Monza'' Hospital Share

Total revenues'™ $ 34,604 § 93,110 § 49,908
Expenses:
Property-rilated 5 ¥ { ] 485 % 01 % LET I 4 % 1415 % 1,202
Interest 13,026 5,291 17,250 538 36,105 19,084
Real estate depreciation and amortization 11,305 5,698 10,307 1,060 1,069 33429 18,350
General and administrative 494 292 an (169] 12 728 422
Gain on sale of real estate B - =
InCoime tanes 1,276 430 293 1,999 1,071
Total expenses 5 26,921 % 15,186 § 27,857 § 1,748 5 2,954 5 T4,6T6 5 40,229

Het Income 1 5,616 5 2,508 % 6,747 § 2,708 5 ass 5 18,434 § 9,676
MPT share of real estate joint venture 50% To'% 50% 50% 45%
Earnings from equity interests 1 2,808 § 1,756 % 3,374 § 1,354 % 384 M

(A} Includes a €297 million kean from bath shareholders.
18] Incledes 54.6 million of stratght-line rent revenue,

{C) MPT managed joint venture of T1-owned German facilities that are fully leased.

|0 Represents awnership in Infracone, which owns and leases all 17 Switzerland failities.
{E} MPT managed joint venture of eight-cwned Massachusetts hospital facilities that ame Tully leased pursuant to a master leasa,
{F] Represents ownership in eight Italian facilities that are fully leased.
(iG] Represents awnership in two Spanish facilities that are fully leased.
{H} Excludes 51,6 million from a combination of returnms an our Lifepoint Behaviaral Health equity insestment and dividends received an our kevis equity investment (51.3

millian), lese amentization of equity investment costs,
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCONSOLIDATED OPERATING ENTITIES

fAmaaals i Bhaceands)

OPERATING ENTITY INVESTMENT FRAN

ORK

MPT's hospitel expertise and comprehensive underwriting process allows for opportunistic fovestments In kospital operations.

= Passive inveshments frpically meeded in order to eoguing the larger reel s Cartain of these investments antithe us 1o customany minarty rghts ond
eslate ironsaciions. profections.

= Cash payments po o prévious cwner and nal to the terart, with limited +  Nopaditiona) opercting loss expasure beyond our investment.
el aIons,

* Operafors aie wethed a8 part of ouv cvevall inderaniling process. *  Proven track record of successful investments, including Erest Health and

Capella Healthoare,
= Patentiol for cutsiped retuvns ond organic growih.

Investment
‘Ownership

Interest

Dparatar

Instlusdies & 4505 equity ownership nterest in, along with a koan convertible into PHIP Holdings, the
PHP Haldings 5 E54,418 49,000 managed care business of Prospect, Bath instruments are accounted for under the fair value aption
miethod, which resulbed in a 530 millicn gain in Q3 X023

Loan, for which proceeds were paid to Steward's farmer privabe equity sponsar, is secured by the equity

Steward Health Cane 382 589 B of Steward and provides for an initial 4% return plus 374 of the increase in the value of Seward aver
SEYEN YEars,
Inetlisdos our 49% oquity cwnsrship intorest and a loan made for the purposs of irsesting in solect
Irternational Jaint Venture 230,153 45,00 internaticnal hospital opevations. The boan carmies a T.5% interest rate and is secured by the remaining
equity of the internaticnal joint wenture and guaranteed by the ather equity owner.
edical 171,33 Inclusdes our passive squity ownership interest, along with a CHF 3T millicn koan as part of a syndicated
lesn faeility.
" I geder to chose the 2021 scquisition of 35 laciliies, we made 3 0.0% passe equity investment and a
Priary Grou 157 547 S . :
i Ipan, proceeds of which were padd to the farmar owner. The loan carries a variable intarest rate.
Inclisdies pur passive equity awnership inbenest. Proceeds from our original investment of $150 million
AT e weiere pasd directly bo Steward's Sormes private equity spensor and ather sharehobders.
e 79738 P Ineclisdes our passive equity ownership interest in Aevis, a public healthcare investment company, Our
s ! : criginal imsestment of CHF 47 million is marked-to-market quarterty,
1 92% Inclsdes our passive squity ownership interest in Azpris, a spin-off of Priory’s education and children’s

services ne of business.

I order bo close the 2021 acquisition of 18 behavioral facilities, we made an equity investiment and a
loan, proceeds of which were paid Lo the former owners. Ad a result of Lifepoint's acquisition of &
Libepoint Behavioral Health 11,083 0.9 majority inerestin Springstone (now Lifepoint Behavioral Health) in February 2023, the loan and related
imterest jod appromimatety 5205 million) was pasd in full We coninwe to hald eur minority equily inberest
i Lifepoird Behavioral Health.

Ineclisds our passivg equity ownorship interest in Caremax, a public care delivery system. Our original

Careman 5117 9.9 i i 3 9 o

INVESTMENTS IN UNCONSOLIDATED OPERATING ENTITIES
AS A PERCENTAGE OF TOTAL ASSETS
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APPENDIX - NON-GAAP RECONCILIATIONS

ADJUSTED NET DEBT/ANNUALIZED EBITDAre
(Unaudited)
(Amouwats i thowsands)

ADJUSTED EBITDA fe RECONCILIATION

Met incame 5 116,895
Add back:

Interist 106,709

Income tax 10,058

Depreciation and amortization 80,646

Loss on sale of real estate 20

Real estate impairment charges 3,750

Adjustmant to reflect MPT's share of unlevered EBITDAR

from unconsclidated real estate joint ventures™ 12,454

30 2023 EBITDARe 5 330,532

Share-based compensation 11,453

write-off of unbilled rent and other 52,742

Litigation and other 2,159

Debrt refinancing and unutilized financing benefit (882)

Hon-cash fair value adjustments (46.815)

Prospect Medical Holdings adjustment (4,469) Annualized
30 2023 Adjusted EBITDAre 5 345340 § 1,381,360

Adjustments for mid-quarter investment acthvity™ (1,500
30 2023 Transaction Adjusted EBITDAre § 343,840 § 1,375,360
ADJUSTED MET DEBT RECOMNCILIATION
Total debt at September 30, 2023 5 10,157,079

Less: Cash at September 30, 2023 (340,058)

Less: Cash funded for building improvements in progress

and construction in progress at September 30, 2023 [454,412)

Adjusted Net Debit 5 9,322,609

Invvestons and anabysts following the real estate industry utilize nat debt (debt less cash) to EBITDAre a5 a measurement of leverage that shows how many years it would take for us to
pay back our debt, sssuming net debt and ERBITDAre are held constant. In cur cabculation, we start with EBITDAr , as defined by Nareit, which is net income before interest expense,
income tax expense, depreciation and amortization, lesses/gains on desposition of depreciated property, impairment lesses, and adjustments to reflect aur share of EBITDAR from
unconsolidated real estate jolnt ventures. We then adjust EBITDAr for non-cash share-based compensation, non-cash fair value adjustments and ather items that would make
comparizon of our cperating results with pricr periods and other comgpanies more meaningful, to derdve Adjusted EBITDAR . We adjust net debt for cash funded for building
improvements in progress and construction in progress for which we are not yet receiving rent to derive Adjusted Met Debt We adjust Adjusted EBITDAe for the effects from
investments snd capital transactions that were completed during the perod, asduming such transsetions were consummated/fully funded as of the beginning of the period to denive
Transaction Adpsted EBITDAR , Although non-GAAP measines, we believe Adjusted Net Debt, Adjusted EBITDAse , and Transaction Adjusted EBITDA are useful to investors and
analyits as they allow for 8 mone current view of our credit quality and allow for the comparison of cur credit strength between periods and to other real estate companies without the
effect of items that by their natwre are not comparable from pericd to period.

(A Includes only the unlevened portion of our share of EBITDAR from unconsolidated real eitate joint ventures, sowe have exclided any net deblt from cur unconsobdsted real estate
joint ventures inthe Adjusted Net Debt line. We believe this sdyustment is needed to appropriately reflect the relationship between EBITDA re and net debt,

(8) Reflects a full quarter impact frem our mid-quarter investments, disposals, and loan payodfs,

(€} Excluded development and capital improsement projects that are in process and not yet generating a cash retumn but will generate a retum once complated,
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