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Explanatory Note

On May 9, 2024, Medical Properties Trust, Inc., a Maryland corporation (the “Company”), filed a Current Report on Form 8-K (the “Original Report”)
furnishing under Items 2.02 and 9.01 the press release announcing the Company’s financial results for the three months ended March 31, 2024 and
certain supplemental information regarding the Company’s financial results for the quarter ended March 31, 2024. The press release and the
supplemental information were included as Exhibits 99.1 and 99.2 to the Original Report.

As previously reported, due to the voluntary bankruptcy petition filed by Steward Health Care System LLC (“Steward”), one of the Company’s tenants,
four days prior to the due date for filing of the Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2024 (the “Quarterly
Report”), the Company was delayed in filing the Quarterly Report until May 29, 2024. During the delay period, developments occurred that gave rise to
a subsequent event unrelated to Steward, which but for the delayed filing would have been properly reflected in the Company’s financial statements for
the second quarter of 2024. In accordance with FASB ASC 855, Subsequent Events, the Company has determined that this event provided additional
evidence about conditions that existed as of March 31, 2024 and this Current Report on Form 8-K/A (the “Amended Report”) is being filed by the
Company to update certain related financial information appearing in the Original Report. Except as set forth below, this Amended Report does not
otherwise update or change any disclosure or numbers contained in the Original Report.

Item 2.02. Results of Operations and Financial Condition.

As described in Note 3 (Real Estate and Other Activities) to the audited consolidated financial statements included in the Company’s combined Annual
Report on Form 10-K for the year ended December 31, 2023 (the “2023 10-K”), the Company restructured its investment in Prospect Medical Holdings,
Inc. (“Prospect”) in May 2023 to obtain a non-controlling ownership interest in PHP Holdings, Prospect’s managed care business, of approximately
$654 million. The Company’s investment in PHP Holdings is measured at fair value on a recurring basis as the Company elected to account for this
investment using the fair value option method at the point of initial investment. As reported in the 2023 10-K, the estimated fair value of the Company’s
PHP Holdings investment as of December 31, 2023 was $700 million. In the Original Report, the Company disclosed that the estimated fair value of the
PHP Holdings investment declined by approximately $60 million as of March 31, 2024.

On May 23, 2024, Prospect’s investment bankers advised us of updated indications of interests received from prospective bidders for PHP Holdings.
Based on our consideration of this new information, along with consultations with our third-party appraiser, we believe an additional $140 million
unfavorable fair value adjustment is needed, bringing our total investment in PHP Holdings to approximately $500 million at March 31, 2024. The
Company has determined that this new information provides additional evidence of conditions that existed as of March 31, 2024 and meets the
definition of a recognized subsequent event in accordance with FASB ASC 855. As a result, the Company has updated its financial results for the
quarter ended March 31, 2024 to reflect the subsequent event. Updated financial information and presentations of the Company’s “Consolidated Balance
Sheets”, “Consolidated Statements of Income” and “Reconciliation of Net (Loss) Income to Funds From Operations” are reflected in the Quarterly
Report filed on May 29, 2024 with the Securities and Exchange Commission. The filed Quarterly Report does not reflect any other changes to the
Company’s consolidated financial statements and results of operations as reported in the Original Report.

A revised supplemental for the quarter ending March 31, 2024 is provided as Exhibit 99.1 to this Amended Report.

Management has discussed the matters disclosed in this Amended Report with PricewaterhouseCoopers LLP, the Company’s independent registered
public accounting firm, and with the Company’s Board of Directors and Audit Committee.

The information contained in this Item 2.02, including the information set forth in Exhibit 99.1 attached hereto, is being furnished and shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liability of that section or Sections 11 and 12(a)(2) of the Securities Act of 1933, as amended (the “Securities Act”). In addition, this information shall
not be deemed incorporated by reference in any filing of Medical Properties Trust, Inc. and MPT Operating Partnership, L.P. with the Securities and
Exchange Commission, except as expressly set forth by specific reference in any such filing.

Safe Harbor Disclosure

This Amended Report includes forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange

LTINS

Act. Forward-looking statements can generally be identified by the use of forward-looking words such as “may”, “will”, “would”, “could”, “expect”,
“intend”, “plan”, “estimate”, “target”, “anticipate”, “believe”, “objectives”, “outlook”, “guidance” or other similar words, and include statements
regarding our strategies, objectives, future expansion and development activities, asset sales and other liquidity transactions, expected returns on
investments and expected financial performance. Forward-looking statements involve known and unknown risks and uncertainties that may cause our
actual results or future events to differ materially from those expressed in or underlying such forward-looking statements, including, but not limited to
the risk that the Company is not able to monetize its investment in PHP Holdings at full value within a reasonable time period or at all, and such other
risks and uncertainties detailed from time to time in the Company’s filings with the Securities and Exchange Commission. The Company disclaims any
responsibility to update such forward-looking statements, which speak only as of the date on which they were made.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description

99.1 Medical Properties Trust, Inc. Updated 15t Quarter 2024 Supplemental Information

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



SIGNATURES

Pursuant to the requirements of the Exchange Act, the registrant has duly caused this report to be signed on its behalf by the undersigned

hereunder duly authorized.

Date: May 29, 2024

MEDICAL PROPERTIES TRUST, INC.

By: /s/ R. Steven Hamner

Name: R. Steven Hamner
Title: Executive Vice President and Chief Financial
Officer
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FORWARD-LOOKING STATEMENTS

This pross rebease inthedes ferward-looking statensents within the meaning

of Section 2TAof the Securities Act of 1933, as amended, and Section 21E of
the Secusities Exchange Act of 1934, a3 amended, Forward:looking statements
o genddally be identilied by the uie of forward-looking words such ad “may”
=will”, "would”, "could”, "expect™, “intend”, "plan”, "estimate”, "targed”, “antéci:
pate”, “belitve’, “objectves, “sutlaal”, “guidanee™ of sthar timalar wodds, and
intlude stakements regarding our strategies, objectives, fulure sxpansion and
development activitios, assot sabes and othes liquidity transagtions, expected
returns on imvesiments and expected financial performance. Forward-dooking
statements invodoe knoawn and unknown rishs and uncertainties that may cause
aur petud] results of fuleie events Lo diffes materially from thode expredied

in or underhying such forward. booking statements, including, butnot Emited
to: (i) thee eisk that Steward's bankruptoy restructusing do4s nod nesult in MPT
retreering difemed rent or s othis investenents in Stevward ot full value, within
a reasonable time period or at alk; i) macrocconomic conditions, including dug
to gropolitical cenditions and instabality, which may lead ko a dizmuption of or
lack of access 1o the capital markets, disnuptions and instability in the banking
ard finandisl sendoes industries, rising inflation and movements in cusren-
e hange rabes: (i) thi itk that previsusly anncunced o contemplated
proporty sabes, loan repaymaents, and other capital recycling transactions do
nolk gocue a3 anticipated o at ally o) the rigk that MPT is mod able to attainits
livverage, liquidity and cout of capital abjectives within 2 reasonable time period
or o all; {v) MPT s ability to oblain debt financing on attractive terms or atall,
a1 avesult of changes ininterest rates and other factors, which may adversely
impact its ability to pay down, reflinance, restructure or extend its indebtedness
a3 it becomes due, of pursee soquisition and develapment oppodtunities: (vi)
the ability of sur tenants, operators snd barmowess b Latishy thair abligation:
under their respective contractus] arrangements with ws; (vil) the sconomic,
political and social impact of, and wneertainty relating b, the potential impact
from health criges (ke COW D 19), which may adversely affect MPT's and its
tenants’ business, finangial condition, results of opoerations and liquidity; (vis]
our suecess in implementing owr business strategy ard our ability to identity,
underwrite, finance, consummate and integrabe acquisitions and investmients;
[ix) ther natuee and extont of cur current and futuse competition: (k) intemation-
al, national and local economic, real eatate and other market conditions, which
may negatively impact, among otker things, the financial cendition of our
tenants, lenders and institulions that hold cur cash balances, and may expose
wi to ingreased rishs of default by these parties; (xi} factors affecting the real
euaie indusiny generally of the healtheare real estate indusiry in particular; [xif]
dur ability 1o maintsin our $latus a3 3 REIT for income Lax purposes in the U5,
il WKL (xiii) Pederal and tate hoaltheare and otker regulatory requinsments,
8% will 2t thode in the lersign uritdictions whans we wn propeties; [aiv) the
vl of our real estate assets, which may limit our ability to dispose of assets
ak atteactive prices of biain or maintain equity or debl inancing secured by
ur propirtics or on an wnsecued basis; bog the ability of owr tenants and
operatons to operate profitably and generate positive cash llow, remalin solvent,
comply with applicable lavwes, rubis and regulations in the-operation of sur prop:
arties, bo deliver high-guality services, 1o attract and retain qualified personnel
ard bo Mitract patientss (o) potentis] environmentsl contingencios and other
liabilities; (i) the rick that the expected wale of thres Connecticut hoipitals
cureently leased to Prospect does netocour at the agreed upon berms or 3t

all; (wvan) e sisks that MPT i unabde to monelize its invesimaeat s Prospect at
fullvalue withén a reasonable time perdod o at all; (xix] the cooperation of pur
joant vonture partneds, including advirse dovelopments aftecting the linancial
health of such point wentune partners or Bhe join wenture itseld, (o) the risks
and uneetainties of [Higation or other regulatory procewdings: (i) the risk
that the eompletion and Rling of the Company's Quarterly Report on Fasm 10-0
For the quater ended March 31, 2024 (the "Quartsly Repot™) will take longar
than expected, including the risk that additional information may anite during
its preparation; and (i) the timing of the Company regaining comgliance with
the HYSE s comtinued Bsting standards,

The risks described above are not exhaustive and additional factors.could ad-
vorgely affect our Business and fnancial pedormance, intluding the rik factors
ditcutsod under thi section caplionad ~Ridk Factors” incur modt recent Annual
Report on Form 104K, a5 may be updated ingur other filings with the SEC.
Foreard-losking statements are inhorently uroertain and sctual performance
‘or culcomes may vary materially from any forward:looling statemeents and

the assumptions on which those statements are based. Readers are cautioned
o ot plaved undue reliance on ferward: looking stalements a3 predictions of
future events. Wi disclaim any responsibility to update such forward looking
stakoments, which speak only bs of the date on whith they wene made.

On the cover: CUF Visew - Operaled by Jost de Molla Sadde - Wisew, Porfugal Pactured obove: IMED Colén - Valongio, Spain,
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COMPANY OVERVIEW

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

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

~473,000

beds

U5 states 3 countrics
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FINANCIAL INFORMATION

RECONCILIATION OF NET (LOSS) INCOME TO FUNDS FROM OPERATIONS

{Unaudited)
(Amounts in thousands, except per share deta)

For the Three Months Ended

March 31, 2024 March 31, 2023
FFO INFORMATION:
Met (loss) income attributable to MPT commaon stockholders § (875,625} & 32,794
Participating securities' share in eamings - kg
Het (lazs) ingome, loss participating sequrities’ share in sarnings 4 (BT5 608 & EFREE]
Depreciation and amortization 94,243 101,950
Less (gain) on sale of real estate 1,423
Real estate impairment charges . 52,104
Funds: from oparations H [779.955) & 156,380
Wwirite-off of billed and unbilled rent and cther 1517 2192
Cther impairment charges, net 683,058 EREE
Litigation and other 5470 1.12%
Maorecash fair value sdustaents 221276 4,120}
Tax rate changes and other {307} (7305}
MHormalized funds from cperations & 141,788 % 233207
Certain non-cash and related recovery information:
Share-based compensation ] TEE % 114529
Debt costs amestization E] 458 5 5121
Mon-cash rent and interest revenue ™ 5 = [oh853)
Cagh recovinies of non-cash rent and intenest revenue ™ § 5748 % 3135
Stesight-line rent revenue fram operating and finance loates 5 (47.246) % (62,559)

PER DILUTED SHARE DATA:

Met (loss) income, Less participating securities’ share in eamings 5 % H 0.058
Depreciation and amortization o
Leess (gain) on sale of real estate . .
Real estabe impainment charges = 0.8
Funds: from operations ] (8.30) & 030
wirite-off of billed and unbilled rent and cther : 001
Cther impairmaent charges, net 116 0.085
Litigation and other o0 a0
Mon:cash fair value adjustments 037 {0.01)
Tax rate changes and other = {0.00)
Narmalized funds from eperations ] ] 0,37
Certain non-cath and related recovery information:
Share-bated compeniation 5 001 % 0.02
Debt codls amortization % L B 0.01
Mon-cash rant and interest rvenus ™ i ] (0.02)
Cash recoveries of non-cash rent and intevest reverue ™ ] 0§ 0.05
Straight-line rent revenue from operating and finance leases 5 (0B} % {o.na)

Hobes:

Eveitort 5nd analyild Telliwing the nesl cilabs Baduitry oliflite funds bom eperstions [FF0") 51 § tepplemantsl pedesmants madiuie, IO, reflodting the Sibumplion that resl eilate st valuel fite oF
ll”'ﬂ““ﬂﬂ{MF‘Mm”ﬂrﬂmf the efedts of GAAP Segeediation o amdrtitation of real ctlale Jdacti, which a3iumed that the valus of redl eatite diminishet pedislably fver lime, We
coumpute FFO in sccondance with the definition provided by the hational Saroclation of Real Extabe brvetment Trusts, or Naneit, Mrmmﬂbrﬂmﬂoﬂﬂtﬂdﬂm\dﬂnenﬂhm
wnclpding patn (lotees] om salen of resl etste and impairmant charges om resl s3tate sasety, plus res] estate deprecistion snd rtization, including rtization relsted to bnplace s inlengibles,
and after sdpustrreents for unconaolidsted partnervhips snd foint wentures.

T w8 10 presentang FIFO =y sooordinse with the Masod defuition, we disclose paemabized FFO, nﬁhm:frﬂhanthMiﬂuM O L B8 SRS OF BOLAVERNES OF BL OB
ehanged that, i not noted, vould make domparnidan 1 priar periad redults and market expoctatiang beid madainghul to ivvedfon snd snstyali. We beliove that e uie of FID, dombined with the reguired
GAAP picientationd, inpdoves the undontaading of sur Sperating resully amdng inveitin and V-l Eﬂtﬂl\wﬂ'\m ﬁomm<mm«w oprating redults with pricd podisds asd il
oompanies. mone meaninghel. While FFQ and normalined FFO are rebrvant sod widely uied wopph of op & and fancial p of BEITy, they thould not be viewed 23 2
wekatitute messure of oir operating parformance melhmuu-nhmlmﬂlmMmodm:muh“dwﬂw%nmﬂ Bearing couts [ sny rot pasd by our
Remanty] Ao maintain the eperating performante of our pregerties, which can be tignibrast eosssme: ooty that could matenslly smpact our results of operations. FRO and normalised FFO should st be

wontedered pn sHematioe 10 st ingomas (] - BAF) ms indscabers of aur revains of operatons e 1o cah o fr i BCEreiet [Eoer n werthu AR
&3 8 e abor o our Lgusiay.
Cartain ling ems abden [udh it doprodiation and amartizafion] indlude aod thace of suchi ponie frem idated peint venturer, Thetr amaunts ace indluded with all activity of our equity

inbereats in the “Eamings from equity intenests” line on the consolidabed stabements of income.
] B hodkes pesemisg Sornusd doting the perasd but vl receoed i cash, Juch bt Mﬂuﬂnﬂ,mﬂﬂ-ﬁ.w ["PK") interest or other soorusls

B} Inghuds caah regenad bo satishy previously storued non-gash pevni, iuth ks the Cath recnipl of provioutly delened rent of PIK mbereit.
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FINANCIAL INFORMATION

{As of Morch 31, 2004)
{5 amounts in thousends)

DEBT SUMMARY

m i Trpe “ “

2026 Credit Facility Revoboer™™ Variable 5330%- 6.530% 1,614,791
02T Term Loan Variable T.130% 200,000
2024 AUD Term Loan (AS4ToM)™" Fixed™ 18500 306,487
2024 GBP Term Loan [£105M]™ Fixid 5.2500% 132,352
3.325% Notes Due 2025 (e500M)™ Fixed 3325% 539,500
2025 GBP Tenm Loan [£700M)™ Fixed™' 2.3459% EB3610
0.933% Notes Due 2026 (€5000) ™ Fixed 0.593% £39,500
S.250% Motes Due 2026 Fixed 5. 2500 £00,000
2.500% Motes Due 2026 (£5000]™ Fiwed 2500 531,150
S.000% Notes Due 2027 Fixed 50004 1,400,000
3.692% Hotes Due 2028 (E600M)™ Fixed 36977 757,360
4,625% Notes Due 2029 Fixed 461545 500,000
3.375% Motes Due 2030 (E350M]% Fixed 3.375% 441,805
3.500% Notes Due 2031 Fixed 3.500% 1,300,000

5 10,146,575
Debt issrance costs and discount [47.852)

WVariabls
18%

(A} ton-LikD denominated cebd comeerted to LLE doliors of March 31, 2024

(B} Armeaded Crecht Fealily egreement on Aprl 12, J0M whith, among othir things, redueed fotel revaling commvtments to S1.4 bilion,

() This beren oo wias podd off on Apedl 18, 2004,

() We entered dnlo on interes! rote swop ironsoction, effective Joly 3, 2003, fo fix the benchmark vorioble inderest rote of bhe foon. On March 10, 2023, the rate increased fo 2.850%.
() Weentened inta an interei! fale Iwap troviootion, efectiee March & X040, fo fix the beachmavk woriable interoit rote of Dhe kaan. O Mavch 18, JOIX, the rate incroated 1o 2. b,
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FINANCIAL INFORMATION

(As of March 31, 2004)
{5 amounts In thousands)

DEBT MATURITIES

Senior Unsecured

Term Loans/Revolver % of Total
Hotes
2024 - 438539 W 3§ 4388309 4.3%
2023 539,500 BE3B10 1423110 109
2026 1,670,650 1,514,791 3285441 Ir4%
2027 1,400,000 200,000 1,600,000 15.8%
2028 757,380 - 757,350 7.5%
2029 900,000 - 500,000 8.9%
103@ 441,805 . MI.B-'J.'} 4, 3%
1,300,000

DEBT BY LOCAL CURRENCY

Senior Unsecured
o Hr Term Loans/Revolver Total Debt 9% of Total
Hotes
5 5,295,000 52.2%

United States 4,100,000 5 1,195,000
United Kingdom 1,830,338 1,208,818 3,139,151 30.8%
Australia . 306,487 ™ 206,487 3.0%
Europs 1,079,000 326,937 1,405,937 13.8%

Er N D T
DEBT METRICS

For the Three Months Ended

March 31, 1024
Adjusted Met Debt 1o Annualized EBITDAre Ratios:
Adjusted Net Debt 3 9,380,741
Adjusted Annualized ERITDAre 1,066,504
Adjusted Net Debt to Adjusted Annualized EBITDAre Ratio | s
Adjusted Net Debt 5 9,380,741
Trangaction Adjusted Annualited EBITDAre 1067828
Adjusted Met Debt to Transaction Adjuested Annealized EBITDAre Ratio
Leverage Ratlo:
Unsecured Debt H 10,014.323
Lecwred Debt 132,352
Total Debt 5 10,146,575
Total Gross Assets™ 18,723,684
FinaniaLeverage T
Interest Coverage Ratio:
Interest Expense 5 108 685
Capitalized Interest 1968
Debt Costs Amortitation [3.698)
Tatal Interest 5 106,955
Adjusted EBITOAz 5 266,101
Adjusted ntrest Coverage Ratia T

fA) 5306 milion wai paid off on Apeil 18, 2024,
18) Total Gross Assets equels totel ossers plus arcumeloted depreciotion and omortization,
See appendic for reconcilietion of Nan-GAAR fnancial measuned.
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PORTFOLIO INFORMATION

LEASE AND LOAN MATURITY SCHEDULE "
{$ amounts in thowsands)

Percentage of Total

: e [B) Co - =1}
} f Maturities Total Froperties Base Rent/Interest
Years ot Maturices P SHLLee Base Rent/Interest
2024 0.0%
2005 E 19,618 1.45%.
2026 2 1,152 0.1%
2027 1 3,588 0.3%
2028 8 20,068 1.5%
2029 4 15,452 1.1%
2030 11 6656 0.5%
2031 4 4,893 0.4%
2032 41 70,985 £.2%
2033 6 T415 0.5%
Thereafter 340 1,207 865 89,09
Percentage of total
base rentinterest
100% -
89.0%
90%
80%
T0%
B0
40% |
0% -
10% 5.2%
0.0% 1.4% 0.1% 0.3% 1.5% 1.1% 0.5% 0.4% 0.5%
0% o e i— | —

S & S

F A A S A

A) Schedule ingludes leases ond mevtgoge hoons and reloted terms asof Moveh 31, 2024,
(B Leose/Loan expiration is bosed on the fred term of the Iease/Tean and does nol foclor in potentiol renewal or other oplions provided foar in our ogreemients.

(C) Beflects oll properties, including those that are pant of joinl verlures, excepl voconl propenlies fapproxmolely 0.2% of toral aisets), and faciliies that are under development.

(D) Reprétents bate rend/inléret! intome contractually swed por ihe laataoon agréaments onon anoualited basit ot of period end [intluding foréign cuvrendy exchange rates] bul does nal
aclude tenant recoveries, edditional rents and other leore-refaled odjuriments to revenve (e, strarght-line rents and deferred revenues), or Ay Fedenael v werite-gily,
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PORTFOLIO INFORMATION

TOTAL ASSETS AND REVENUES BY ASSET TYPE
{Mareh 34, 2074)

5 armgwnls i thowsangs)

AsSetTipes Prepartiss Percentage of Q12024 Pe-rt_'ﬂ-mage af

Total Assets Revenues Q1 2024 Revenues
Gengral Acule Care Hospitals 11,015,957 E - 178,710 £5.9%
Behavioral Health Facilities T 2,432,850 14.1% 52,317 19.3%
Inpatient Rehabilitation Facilities 114 1,436,694 B.3% 8,161 10.4%
Long-Term Acute Care Hospitalks 13 269,235 1.5% 6,384 2.3%
Freestanding ER/Urgent Care Facilitics 43 238,587 1.3% 5,734 2.1%
Other . 1173 ™ 10.5%

Total

TOTAL ASSETS BY ASSET TYPE TOTAL REVENUES BY ASSET TYPE

= General Acute Care Hospitals

® Behavioral Health Facilities

o Inpatient Rehabilitation Facilities
Long-Term Acute Care Hospitals

u Freestanding ER(Urgent Care Facilities

m Other

DOMESTIC ASSETS BY ASSET TYPE DOMESTIC REVENUESBY ASSET TYPE
4% 4%
|
General Acute Care Hospitals
m Behavioral Health Facilities

® Inpatient Rehabilitation Facilities
Long-Term Acute Care Hospitals
u Freestanding ER/Urgent Care Facilities

m Other

Nole: Invesiments o opersting eniities ane aVpcafed prorafs based on the gros book value of the real extate, Such pro rate alfocations are sulifect fochange from perod fo period,

(A Refleg b3 0ot 3aaeis o our Coaselidated balaace Lhodls,
{5 freeluded owr PHP Neldings iavestanenl of appveximabely SR8 million,
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PORTFOLIO INFORMATION

TOTAL ASSETS - LARGEST INDIVIDUAL FACILITY
(harch 31, 2024)

Operators

Steward Health Care

Circle Health 1.1%
Priory Group 0.7%
Prospect Medical Holdings L.1%
Lifepaint Behavioral Health 0.4%

A5 operalon 11%
Largest Individual Facility Investment is

Approximately 2% of MPT Investment Portfolio

TOTAL ASSETS AND REVENUES BY OPERATOR
(hiareh 34, 2024)
(% amanats ln thouwsands!

Propeérties

Steward Health Carg

COMPREHENSIVE PROPERTY-LEVEL UNDERWRITING FRAMEWORK

MPT invests in real estate, not the consolidated financial performance of its
tenants. Each facility is underwritten for choracteristics that make the
infrastructure attractive to any experienced, competent aperator - not just
the current tenant. If we hove underwritten these correctly, then coupled
with our absolute net moster [egte structure, our real estate will be
attractive to o replacement operator, should we find it necesssary te
transition. Such underwriting characteristics include:

e Physical Quality @ Competition

Demagraphics @ Financlal
and Market

Percentage of Q1 2024 Percentage of

Total Assets Revenues Q1 2024 Revenues

Florida market 5 1,271,192 TA¥ 5 4,215 1.5%
TewasArkansas/Lovisiana market 785037 4.5% 4,116 1.5%
Massachuselts market 154,568 4.4% A% 0.1%
Arizona market 182650 1.6% 1,287 0.5%
Ohio/Pennsylvania market 119,454 O.T% 519 0.24%
Litah market 5978 005 B 0,05
Total Steward Health Care 5 3,218,909 186% % 10,633 3.9%
Circle Health 36 2,088,232 12.1% 51,012 18.5%
Prigry Group 3T 1,250,626 1% 25,882 9.5%
Pregpect Medical Holdings 13 1,093,094 (% 6,781 2.59%
Lifepaint Behavioral Health™ 1% 213498 4.7% 18,805 6,95
Commaonspirt Health 5 780,891 4.5% 10,353 10.89%
Srigs Medical Metwork 19 BE0.A403 405 280 0.1%
MEMAN &1 54 458 15w 8078 3.0
Emnest Health 9 619,301 355 15,547 6.9%
Lifepaint Health & 492,584 5% 15,217 5.5
43 operators 153 3,791,267 21.5% B6428 Jne
Cher . 1817633 10.5% . .
Tatal 5 17,300,956 100.0 5 271,316

Note: fnvesiments i operating enbities are sVocaied pro rata based on the gross book valve of the real estate. Such pro rate a00cations are subiect fo change fom perod to period.

(A Rofects fotal Mtots on dur SoRtoled baliace Lot
18 Formerly Speingatone,
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PORTFOLIO INFORMATION

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

(tarch 31, 2024)
% amounts dn thousands)

U5, States and Other Countries Properties Tutal_r 3

Assets Total Assets Revenues Revenues

Texas 1,434,667 21571
Flarida L 12701582 1.3% 4216 1.6%
California 19 1,248,995 1.1% 25,408 9.49%
Utah T 818,704 4.7T% 30437 1L.2%
Massaghusells 0 759,168 4,45 387 0.1%
26 0ther States u7 34695029 1.4% 81,247 1¥.9%
Oher - 1,229,695 T.1% = .
United States 13 5 10,457,550 60.4% § 163,456 60.2%
United Kingdom 52 & 4,079,869 e % 59,907 1%
Germany 85 Ti6.5940 4.1% 10,135 3.1
Switzerland 19 680,403 3.9% 280 0.19%
Spain 9 250,043 1.59 2642 1086
Cther Countries 18 518,213 3.0%% 4895 1.9%
Other . LEV.038 34% - -
International 5 6,843,406 I9.6% 4 107,860 39.8%

223

Note: lnvedlroenis r\:ﬁM"Jh"\": St wrm'ﬁtm-cf;-rwﬂ.-ﬂmimm;ws ook value of Bt real eRlate, Swch pre rals 2localiens mmrmmg:mmhd'mm&d.
S Beflects botal assels on o consolidaled balance sheets

TOTAL ASSETS BY COUNTRY TOTAL REVENUES BY COUNTRY

%34,

™ 3%
2% I

o United States

u United Kingdom

| Germany
Switzerland

u Spain

mQther Countries
Qther

ASSETS BY U5, STATE REVENUES BY U.5. STATE
Teuas

® Florida
Califernia
Utah

0% /:
Massachusetts \
ik i 26 Other States b 11% '
u Other ;
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PORTFOLIO INFORMATION

TOTAL PORTFOLIO TTM EBITDARM™ ™ RENT COVERAGE

¥OX AND SEQUENTIAL QUARTER COMPARISONS BY PROPERTY TYPE

EEITDARM Rent Coverage

300w

2.50m

1.50=

0,50

000
General Acute Care Hospitals  Inpatient Rehabilitation Behavioral Health Long:Term Acute Care Total Portfplio
Facilities Facilities Hodpitals
S04 2032 TTH =0 NZITTN R
%% of Total Assets'™
54.3% £.3% 14.1% 1.5%

Noteas Al dote presanted i on o trosling twelve mondh basis. For properties ocquined in the preceding talve months, doto i for the peviod betwesn NPT ooquisition and December 31, 2021

() EBITOARM s Facilityfeel eomings before interest, toves, depreciatio stirabion, rent and management fees. FRITOARM includes normal GALP expented maintenance ond repair costs.
mmmmmmmmmmmmwmumwmmwmuwmmmm:m Thve majoaity of these s of copital
eapenditeres one financed and o med hove on immeghale cash impact. MPT's real fs nol subardinate io In addiran, ERITRARL does nol repvesend proponiy nel income ov caih
fous from operations and should not be conaidered om ofternotive to those Indicodors. EBITOARM figures wtilired in colfcelating covenopes presented ore bosed on fmanciol information provided by
MPT'3 henants MET hai not i werilipd thid ir s, but bt Ao reaion o Bolies il infermatien il inodourdte in any moterial reipet. TTM Coveroged ane coltulalnd baded on
ool uandiusied FEITRARM resalts 5 presented in tenant Baoncrol reporting o cogh rend povd i BIPT, excepd a5 noted below,

- All CARE S At Goonds roceiead by biviavnls howe bida rivmcvid from the henont's ripdrted financia! fesults in the obowe lime pericd.

- EBITOARE figeves for Colifornia hodpitsds iselude amounts expochod Be be foceined under [he Maspined Qualily Arfunanoe Foo ["NQAFT) Program & The HOAF amounts &ne baded an the ourvent
payment model from the Colifornia Hospito! Associotion which wos opproved by CMS on December 19, 2023

(P Genero! Atute Core gt and Tetal L oges donalintlude Pipelioe Heolth focilities o3 Pipeline Mealth filed Chapter 11 bankruplecy in October 2007 and emergedin February 2025,
on Prime Heofthoane foditity due bo 300, Proapect Medwal Holdings Conneotiout fagilities due §0 pending sofe, S1500 martpage inveatment in Frospect Medsool Haldings Poangytvonio focilites, and
Steward Nesith Core due fo restructuning.

(i) Refloers porooatoge of fotal aiteti oa March 31, 2028 bolinoe Lsetl. Poroenioged by prapely [ype entlide cguily ivverimeali, nan-real eltale Joant, fecionding ER/urgent cone fasilitied, and
fagilities under drvwelooment.
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PORTFOLIO INFORMATION

TOTAL PORTFOLIOTTM EBITDARM RENT COVERAGE

EBITDARM RENT COVERAGE: QOPERATORS WITH PROPERTY-LEVEL REPORTING

m i ot Ay T S R o

Steward Health Care™ 2,279,992 General Acute MiA
Priory Group 1,210,231 Behavioral 2.2x
MEDIAN 654 A58 IRF 1.Ex
Emest Health 619,301 IRF/LTACH 21x
Progpoct Medical Moldings™ 510,919 Gandral Acute 1.0%
Prime Healtheare 274,855 General Acute 2,00
Aspris Children's Senvices 240,846 Behavioral 20x
Vibra Healthcare 217,523 IRF/LTACH Lox
Surgery Partners 186,861 General Acute T.3%
Cordiant Healthcare Sendces 125,245 Goneral Acute 1.3x
Ardent Health Services 84,921 General Agute T.5%
Other Reporting Tenants 525,107 Various

Het Investment
Tanant 3 g o Primary Property Type TTM EBITDARM Rent Coverage
{in thousands]™

International Operator 1 & 2,037,550 General Acute

Domestic Operator 1 497 584 Ganeral Acute 06x
Dormarstic Qperator 2 ATERES  General Acule/LTACH Lix
Domaestic Operator 3 TT8.100 Behavioral

HOT AVAILARL

i m
One ‘care cperaters in

Commen5pirit Health 5 780,691 General Acute

trment

{in thousands)™

Investment grade-rated
Swiss Medical Network 44) 636 General Acute Socond largest group of private hospitals in Switzerland
Ramsay Health Care UK 397,32 General Acute m““;ﬁ“&:mm’f:;ﬂ:“:”m
Pihlajalinna 211,853 Goeneral Acute Ot o Finland's leading provdders of ocisl and healih tenices
Saint Luke's - Hansas City 126,073 General Acute Brvestmient grade-rated
HHS 86,867 General Acute Singli-payor govemment entity in UK
Dignity Health 43,155 General Acute Part of Common Spinit; Parent guaranty; investment grade-rated
cur MO Genealhae Ot pe il ene s P4
HeuroPsychiatric Hospitals 26,685 Behavioral Farent guaranty
Community Health Systems 215,925 General Acute W5, hodpital opevator with substantial operating histery
Other Tenants General Acute
T PR S I
Abovedata £5% of MPT Fotal Real Extate Investment

Featen: AF data preseated i 6o @ rpliing Fandhep migwith baili. For grognrties ooguiced in the prtdodiing Sl movih, dola i Far the pivied Bptund it LAPT Squipition aod fedmber I, 2028,
PA) e fesiapnd Miggunsid ol Pty vt Basnaty, - npal fisete koo, eparanding I8 paal cang focilaled, and Bnlile eidev dowipmeat

1) Covenage Aot smpliabie due o realnaitwing,

TR Preaeor Madinal Maidingd coveroge inthudiel Colifaia Rocilitied oaly,
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PORTFOLIO INFORMATION

SUMMARY OF INVESTMENTS
{Faor the three months ended March 31, 2004)

(Amoemis fn Hrousands)

Operator Lecation Commencement Date

Capital Additions, Development and - .
Variows 82455 Viriows

Other Funding for Existing Tenants™

5 81,495

SUMMARY OF CURRENT DEVELOPMENT PROJECTS AS OF MARCH 31, 2024

(Arrocnls in thousands]
T s P Costs Incurred as of Estimated Construction
] C € N
P March 31, 2024 Completion Date
IMED Hospitales Spain 4 3TTE % 21,586 £4 2024
IMED Hospitales Spain 51,802 19,299 Q12025

5 89,592

{4 Excludes transaction coxts, such.as real estate transfor and other baves. Amawnd assomes exchange rate as of the investment dale.

8] Reffects normal capital additions that extend the (Ve or improve existing faciities on which we recedee & refurn equal to the fease rate for the respective facility. This includes over
2 faciiitios and tiv differant operafors.
Mot We complatod contiruetion ande
schedule.

o nieed ot fwo propvines i the 2024 Grat guarfer, Due to Steward restrefuning, the Toexas dovelopment i omitfed from this
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FINANCIAL STATEMENTS

COMNSOLIDATED STATEMENTS OF INCOME
fUnaudited]
(Arrornts fn thowsands, excpt por share datal

REVENUES
Rent billed
Straight-ling rent
Income from financing beases
Interest and gther ingome
Total revenuds
EXPENSES
Inkirest
Rl @state depréciation and amerization
Proparty-related™
Gasndral and adminstrakve
Total expenses
QTHER EXPEMNSE
[Lo4s) gain on sale of real estate
Read estate and ather impairmant charges, net
Earnings Trom equity interests
Qther {including falr value adjustments on seturities)
Total gther expense

[Lots) income before incame Lax
Ingemo Lax expanse
Met (lost) inceme
Mol incede SUibutable to non-contrelling interests
Met (lost) inceme attributable to MPT common stockhelders

EARMNINGS FER COMMON SHARE - BASIC AND DILUTED
Mot [lod1) income attributable to MPT comman stockholders

WEIGHTED AVERAGE SHARES QUTSTANDING - BASIC
WEIGHTED AVERAGE SHARES QUTSTANDING - DILUTED

DIVIDENDS DECLARED PER COMMON SHARE ™

{A) Includes 52.3 million and 54.3 million of ground lease and other expenses (suth &5 property taaes and insurance] paid directly by us and reimbursed by our

tenants for the thres menths ended March 31, 2004 and 2003, respectively.

1B) Regular quarterly devidend was declared subsequent to March 31, 2024,

For the Three Months Ended

March 31,2024 March 31, 1023
193,293 248,157
44,735 56,693
16,393 13,195
10,885 31165
271,316 350,211
108,655 97,654
75,585 #3860
4518 718
33,348 41,724
12AIT 130,348
[1423) 62
(693,085) [&9,538]
10,549 11,352
(229,345) (5,1686)
{313,307) [83,250)
{54,428 36,573
(10,94%) (3,543]
(875,377) 33,030
(248) 236)
(575,625) 35794
146 008
600,304 598,302
600,304 598,310
. 0.29
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FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEETS

fAnrormts fr thowsands, excapt per share datal

March 31, 2024 December 31, 2023

(Unaudited)] A
ASSETS
Real astate assets
Land, buildings and improvements, intangible lease assets, and other 5 12,823,748 5 13,237 187
Investmaent in financing leases 1,233,178 1,231 620
Real estate held for sale 295,130 -
Mortgage loans 309,926 309,215
Gross investment in real estate assets 14,661,982 14,778,132
Accumulated depreciation and amortization (1,422,728) (1,407,971}
Hetinvestment in real estate assets 12,239,254 13,270,161
Cash and cash equivalents 24,340 250,016
Interest and ront receivaliles 34,492 45,050
Straight-line rent receivables 677,570 635,987
Irvestrnents in unconsolidated real estate joint ventunes 1,450,482 1 ATA A5
Investments in unconsolidated operating entities 74,138 1,778,540
Other loans 426,971 292,615
Other assets 453,709 457,911
Total Assets 5 17,300,556 | 5 15,304,844
LIABILITIES AND EQUITY
Liabilities
Delst, net 5 10,098,723 5 10,064,236
Aecounts payable and accrucd expensoes 202,526 412,178
Deferced revenue 32,076 37,962
Obligations to tenants and other lease liabilities 163,264 156,603
Total Liabilities 10,596,569 10,670,979
Equity
Proferred stock, $0.001 par value. Authorized 10,000 shanes;
no shares outstanding - -
Common stock, $0.001 par value. Authorized 750,000 shares;
issued and outstanding - 600,304 shares at March 31, 3004
and 598,991 shares at Decernber 31, 2023 600 590
Additional paid-in capital 8,567,199 B 560,309
Retained deficit (1,846,862) (971,809)
Accumulated other comprehensive (loss) income (18,835) 42,501
Total Medical Properties Trust, Inc. Stockholders' Equity 6,702,099 7,631,600
Non-contrelling interests 2,168 2,265
Total Equity 6,704,367 1,633,865

Total Liabilities and Equity 5 17,300,956 | ¢ 18,304,844

&) Financials have bean derived from the prior yoar sudited Rnancial statements.
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FINANCIAL STATEMENTS

INVESTMENTS IN UNCONSOLIDATED REAL ESTATE JOINT VENTURES

(A3 of and for the three manths ended March 31, 2024]

(Unoudited]
15 omaunts in thousands)
T S i Policlinico di HM Total MPT Pro Rata
NEDIAM Hetwork' Monza™ Hospitales” 2= Share
Gross real estate $ 1913976 § 155087 5 1GTTSET 5§ 180860 5 365315 § 5688610 § 3,136,214
Cash 43,550 6,058 11,939 9,568 1,485 71,530 37432
Accumulated depreciation and amartization (249,151} [153,731) (64,383) (33,5809 33,433) |554,278) (306,214)
Other assets 69,713 74,522 42,590 520 8,272 195,917 112,450
Total Assets $ 1,778,088 § 1477721 § 1,648,023 5 157,388 § 341,639 5 5,402,835 5 2979 .8a2
Debt (third party) 5 To481 5 T40T2Z OS5 BARORT 5 < 5 139430 5 2417781 5 1,350,064
Other liabilities 130,870 106041 3435 {135) 84,418 24578 179,336
Equity and shareholder loans D42 606 W H10,908 B11,561 157,504 117,801 2,650,380 1450482
Tetal Liabilities and Equity $ 1,778,088 § 1L4TT,7I1 & 1,648,023 5 IST,36% § 341630 5 5,402,830 § 2,079,882
MPT share of real estate joint venture 50% T 50% 504 45%
Total $  ATLIO0Z 5 441,636 § 405,781 45 TEISZ 5 53,000

MPT Pro Rata

Total revenues H mmsy 3 17,820 § 37823 % 1981 ¢ 4,328 § 95472 § 51,107
Expiies:
Property-related 3 [ zr % (#46) 3 1028 § 615 & 152 5 1,133
Interest 13,082 5,661 16,112 = 532 35,387 18,790
Rizal ¢state dipreciation and amortization 11,208 8,974 10,207 1,038 2,047 23674 18,519
General and administrative 893 233 119 [51) 14 1,178 636
Income taxes 1,113 1401 - - 284 2,798 1,664
Total expenses $  aTme § 0 16591 & 26,082 § 1,985 § 3501 § 75,189 § 40,761

Hetlncome $ 6488 § 1,219 0§ 11733 % 4 s 817 % 20,283 § 10,348
MPT share of real estate joint venture S0% T0% S0% 504 455
Earnings from equity interests % 3248 § 260 & 5867 § 2 % 72 m""

{A) Includes a €309 million loan from both shareholders,
{8) MPT managed joint venture of T1-gwnied Geaman failities that are fully leased.

(C) Represents ownership in Infracore, which owns and leases 17 Switzerland facilithes. We also have two Infracore facilities currently under development.
D) MPT managed joint venture of eight-owned Massachusetts hospital facilities that are fully leased pursuant te 2 master lease, Accounting for resenus on this investment

on the cash Basis.
{E) Represents ownership in efght italian facitities that are fully leased.
{F] Represents ownership in two Spanish facilitics that are fully keased.

1G] Excludes 50.2 million from refurns on our Lifepoint Behavioral Health equity investmant (3otd in the 2024 first quarter), bess amarntization of equity investment costs.
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FINANCIAL STATEMENTS

HVESTMENTS IN UNCONSOLIDATED OFERATING ENTITIES
paitn s P o)

OPERATING ENTITY INVEST T FRAMEWORE

MPT's hespital expertive ond comprebentive undenwriting process allow for oppertunivtic investmentein bospitel eperations,

* Pagined imveimsents pisolly ateded in erder to soquive the lovger real edate  «  Contonn of thea inealmtali oalnle ud 03 CURhavmgry mingdly ights end

AR TR PR,
& Lol poyements o [0 Prevmus Swner rnd mod Bo the Benant, wath limined = Hooddifonal operabing fods expodure beyond oo dnvestment
FEEPIRNE

= Proven trock recond of successfial investments, inciuding Ernest Nealth, Copelie

= Spevotors ore velied o3 pant of cur oweroll undenwriling process. |
& Heaithoone and Springsions.

= Potentiolfor outeived retwns ond srgonk growth

Encluded 3 49% equity ownership interest in, slong with 3 laan cofmsitible inba PHP Heldings. the

PHP Heddings 5 498,631 49.0%  managed cane biasiness of Prospect, Bodhinstrumsnts ase SLcounted for under the Tair value option
maethod.
- o e gos  Inchudes bur passhve equity cwntrabip interess, abing with a CHF 37 million lean as part of a syndicated
Roan faciliey.
: 5130 agg  Mchuder ouf pasthat bquity owndrahip Enterestin Abvid, 3 pUblc heallhtart invaiment company, Our
Ay . el inveitment of CHF &7 million i maiond-to-markel quastely,
B csrcde b clote the D021 scquisition of 15 facilities, we made 3 pasthae squity investment snd a loan ts
Pripry Group 40,354 92%  Priony [a subsidiary of MEDIAN) proceeds of which wers pald ta the former cwner. The loan was sold in
Rthee first quarter of 2024,
. Encludes our passhoe equity ownershipintenest in Aspeis, a spincofif of Priory’s edwcation and children’s
Aspris 15577 9.2% s B Pt
24 e Includes our passhve equity cwnarabip interest in Careman, a public care delivery system., Our original

Ervedtment is marked-to-marked quartedy,

Lown, bor which procesds were pald 1o Steward's formar private equity sponiser, s secuned by the equity
Steward Health Carg = W H of Stewacd and provides for an initisl 4% retern plus 3T% of the intrease in the value of Stewand over
seven years from Jsnuary 2021,

mmmmmmupmmm & loan mads for the parposs of investing in telect
International Joint Venture L T i hexipitsl eperstions, Tha bawn carmies 8 T.5% interest rate snd is secured by the remasning
equity of the international joint venturs and guaranteed by the cther equity owner.

Encludes our passive equity ovwnershipintenest. Proceeds from our original imvestment of $150 million
weare paid dinectly to Steward's formaer private equity spontor and otber shareheldens.

ol -_

NVESTMENTS IN UNCONSOLIDATED OPERATING ENTITIES
AS APERCENTAGE OF TOTAL ASSETS

Steward Health Care - W g

(A} Ag of March 31, 2024, thete inveatments aee fully reaeived.
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APPENDIX - NON-GAAP RECONCILIATIONS

ADJUSTED NET DEET/ANNUALIZED EBITDAre

{Unaudited)
(dmroots i thowsands)
Forthe Three Months Ended
March 31, 2024
ADJUSTED EBITDAre RECONCILIATION
Het loss 5 (875,377)
Add back:
Interast 108,685
Income tax 10,949
Depraciation and amartization 77,214
Loss on sale of real estate 1,423
Adjustrent to reflect MPT's share of unbevered EBITDAre
from unconsolidated real estate joint ventures™ 14,123
10 2024 EBITDAR 5 (662,983)
Share-based compensation T/633
Write-off of billed and unbilled rent and other 1,817
Other impairment charges, net 693,088
Litigation and other 5870
Mon-cash fairvalue adjustments 221,376
10 2024 Adjusted EBITDAre 5 266,701 5 1,066,504
Adjustments for mid-quarter investment activity™ 256
10 2024 Transaction Adjusted EBITDAre H 266,957 5 1,067,828
ADJUSTED HET DEBT RECONCILIATION
Total debt at March 31, 2024 $ 10,098,723
Less: Cash at March 31, 2024 [224,340)
Less: Cash funded for building improvemaents in progress
and construction in progress at March 31, 2024 [493,642)
Adjusted et Debt 5 9,380,741

Investors and analysts following the real estate industry utilize net debt [debt less cash) to EBITDAe a3 a measurement of leverage that shows how many years it would take for uslo
pay back sur debd, astuming net debit and EBITDAR sne beld constant. bn cur caliulation, we start with EBITDAs , a4 defined by Nareit, whith it net income before interout expense,
income lax expente, depreciation and amortization, losses/gaing on disposition of depreciated propety, impainment losses, and adjustments to reflect our thane of EBITDAN from
unconsolidated real estate joint ventures. We then adjust ERITDAre Tor non-cash shane-based compensation, non-cath fair valee adjustments and other items that would malke
comparsen of our operaling results with prior perdiods and other companies more meaningful, to dedve Adjusted EBITOAR: . We adjust net debt for cash funded for building
improvements in progress and construction in pregress for which we are not yot receiving rent to derive Adjusted Mot Debt. We adjust Adjusted EBITOAse for the effedts from
rvestirents and capital transactions that were completed during the peroed, assuming such iransactions wine contummatiedTully funded as of the beginning of the period to deie
Transaction Adpusted ERITDA . Althcugh non-GAAF measures, we beliewe Adjusted Net Debt, Adjusted EBITDA , and Transaction Adjusted EBITDAM are wiaful bo investors and
anatysts as they allew fer 3 more-current view of cur credit quality and allew for the comparison of cur credit strength betwoeen periods and Lo other real estate companies without the
effect of iems that by their nature-are not comparable from peried to pariad,

4] Includes only the unlecened podtion of our share of EBITDAs from unconsalidated real estate join wintures, aswe hinee excluded any net debt from sur unconsolidated real estate
point ventures in the Adjusted Met Debt line. e beliove this adjustment ks needed to appropriately reflect the relationship between EBITDA and not debt.

(6 Reflects o full quarter impact feom our mid-quarter investmants, disposals, and laan payeffs.

(€} Excluded development and capital improvement projects that are in process and not yet generating a cash retum but will generate a return once completed.
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