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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities,
nor are they soliciting offers to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated September 7, 2017
Preliminary Prospectus Supplement
PROSPECTUS SUPPLEMENT

(To Prospectus dated August 9, 2016)

$1,000,000,000
MPT OPERATING PARTNERSHIP, L.P.
MPT FINANCE CORPORATION
% Senior Notes due 2027
Unconditionally Guaranteed by

Medical Properties Trust, Inc.

MPT Operating Partnership, L.P., a Delaware limited partnership (the Operating Partnership ), and MPT Finance
Corporation, a Delaware corporation ( Finco and, together with the Operating Partnership, the Issuers ), are offering, as
co-issuers, $1,000,000,000 aggregate principal amount of % senior notes due 2027 (the Notes ). The Notes will

mature on , 2027. The Issuers will pay interest on the Notes semi-annually in arrears
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on and of each year. Interest will accrue on the Notes offered hereby from , 2017 and
the first interest payment date will be , 2018.

This offering of Notes is being made to finance in part the previously announced Steward-IASIS Transactions as

described in this prospectus supplement under Prospectus Supplement Summary Recent Developments Acquisition of

IASIS Healthcare Hospital Portfolio. This offering is not conditioned upon the completion of the Steward-IASIS

Transactions. If (i) we do not complete the Steward-IASIS Transactions on or prior to 180 days after the closing date

of this offering of Notes (the Notes Closing Date ) or (ii) prior to 180 days after the Notes Closing Date, we determine

not to consummate the Steward-IASIS Transactions (each, a Special Mandatory Redemption Trigger ), then the Issuers

would be required to redeem $500 million aggregate principal amount of the Notes (the Special Mandatory

Redemption ) at the aggregate initial offering price hereunder plus accrued and unpaid interest from and including the

date of initial issuance, or the most recent date to which interest has been paid, whichever is later, up to, but

excluding, the date of the special mandatory redemption (such date, the Special Mandatory Redemption Date ). See
Description of Notes Special Mandatory Redemption.

The Issuers may redeem some or all of the Notes at any time on or after , 2022 at the redemption prices set
forth herein. In addition, at any time and from time to time prior to 2020, the Issuers may redeem up to 40% of
the aggregate principal amount of the Notes using the net cash proceeds of certain equity offerings at a redemption
price equal to %, plus accrued and unpaid interest up to, but excluding, the applicable redemption date. The Issuers
may also redeem some or all of the Notes prior to , 2022 at a redemption price equal to 100% of the
principal amount thereof, plus accrued and unpaid interest up to, but excluding, the applicable redemption date plus a
make-whole premium. The Issuers must offer to purchase the Notes at a purchase price equal to 101% of the principal
amount thereof, plus accrued and unpaid interest up to, but excluding, the purchase date, if we experience a change of
control under certain circumstances.

The Notes will be the Issuers senior unsecured obligations and will be fully and unconditionally guaranteed (the

Guarantee ) by the Issuers parent company, Medical Properties Trust, Inc., a Maryland corporation ( Medical Properties
and, as guarantor of the Notes, the Guarantor ). The Notes and the Guarantee will rank equally in right of payment with
all of the Issuers and the Guarantor s existing and future senior indebtedness and will rank senior in right of payment to
any future indebtedness that is subordinated to the Notes and the Guarantee. The Notes and the Guarantee will be
effectively subordinated to all of the Issuers and the Guarantor s secured indebtedness to the extent of the value of the
collateral securing such indebtedness. The Notes and the Guarantee will be structurally subordinated to all
indebtedness and other liabilities of any of the Issuers subsidiaries and the Guarantor s subsidiaries (other than the
Issuers).

The Notes will not be listed on any securities exchange. Currently, there is no public market for the Notes.

Investing in the Notes involves risks. See _Risk Factors beginning on page S-17 of this prospectus supplement.

Public Underwriting Proceeds, before
offering price® discount® expenses, to the Issuers®)
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Per Note % % %
Total $ $ $
(1) Plus accrued interest, if any, from , 2017, if settlement occurs after that date.

(2) See Underwriting.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

We expect that delivery of the Notes to purchasers will be made on or about , 2017, only in book-entry form
through The Depository Trust Company for the account of its participants, including Clearstream Banking, société
anonyme and Euroclear Bank, S.A./N.V., as operator of the Euroclear System.

Joint Book-Running Managers

J.P. Morgan Barclays

BofA Merrill Lynch BBVA Credit Agricole CIB Credit Suisse

Goldman Sachs & Co. LLC KeyBanc Capital Markets MUFG RBC Capital Markets

Scotiabank Stifel SunTrust Robinson Humphrey Wells Fargo Securities
The date of this prospectus supplement is , 2017.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering. You should read this entire document, including this prospectus supplement, the accompanying
prospectus, the documents incorporated herein and therein by reference and any free writing prospectus that we
authorize to be delivered to you. In the event that the description of the offering varies between this prospectus
supplement and the accompanying prospectus, you should rely on the information contained in this prospectus
supplement. The accompanying prospectus is part of a registration statement that we filed with the U.S. Securities and
Exchange Commission ( SEC ) using a shelf registration statement. Under the shelf registration process, from time to
time, we may offer and sell securities in one or more offerings.

This prospectus supplement and the accompanying prospectus contain, or incorporate by reference, forward-looking
statements. Such forward-looking statements should be considered together with the cautionary statements and
important factors included or referred to in this prospectus supplement, the accompanying prospectus and the
documents incorporated herein and therein by reference. Please see Cautionary Language Regarding
Forward-Looking Statements in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any free writing prospectus we authorize to be delivered to you. We have not
authorized anyone to provide information different from that contained or incorporated by reference in this prospectus
supplement, the accompanying prospectus and any such free writing prospectus. If anyone provides you with different
or additional information, you should not rely on it. This prospectus supplement, the accompanying prospectus and
any authorized free writing prospectus are not an offer to sell or the solicitation of an offer to buy any securities other
than the Notes, nor is this prospectus supplement, the accompanying prospectus or any authorized free writing
prospectus an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should assume that the information contained in
this prospectus supplement, the accompanying prospectus, the documents incorporated herein and therein by reference
and any authorized free writing prospectus is accurate only as of their respective dates. Our business, financial
condition, results of operations and prospects may have changed since those dates.

Unless the context requires or otherwise indicates, references in this prospectus to we, our, us or our company refer
MPT Operating Partnership, L.P., a Delaware limited partnership, its consolidated subsidiaries, together with Medical
Properties Trust, LLC, a Delaware limited liability company and MPT Operating Partnership, L.P. s sole general

partner, and Medical Properties Trust, Inc., a Maryland corporation and the sole member of Medical Properties Trust,

LLC. References to the Operating Partnership are to MPT Operating Partnership, L.P. References to Finco are to MPT
Finance Corporation, a Delaware corporation and a wholly owned subsidiary of the Operating Partnership. References

to the Issuers are to the Operating Partnership and Finco, the co-Issuers of the Notes. References to Medical Properties

are to Medical Properties Trust, Inc. As of the date hereof, Medical Properties has a 99.9% equity ownership interest

in the Operating Partnership.
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CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus supplement, the accompanying prospectus, any documents we
incorporate by reference herein and therein and in any free writing prospectus we authorize to be delivered to you
constitute forward-looking statements within the meaning of the safe harbor from civil liability provided for such
statements by the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the Securities Act of
1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the
Exchange Act )) and are subject to risks and uncertainties. These forward-looking statements include information
about possible or assumed future results of our business, financial condition, liquidity, results of operations, plans and
objectives. Statements regarding the following subjects, among others, are forward-looking by their nature:

our business strategy;

our projected operating results;

our ability to close the Transactions that have not yet closed, including the Steward-IASIS Transactions,
and to finalize and complete the Deerfield Restructuring, each as defined and described in  Prospectus
Supplement Summary Recent Developments, on the time schedule or terms described herein or at all;

our ability to acquire or develop additional facilities in the United States or Europe;

availability of suitable facilities to acquire or develop;

our ability to enter into, and the terms of, our prospective leases and loans;

our ability to raise additional funds through offerings of debt and equity securities and/or property
disposals;

our ability to obtain future financing arrangements;

estimates relating to, and our ability to pay, future distributions;

our ability to service our debt and comply with all of our debt covenants;

our intended use of proceeds from this offering of Notes;
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our ability to compete in the marketplace;

lease rates and interest rates;

market trends;

projected capital expenditures; and

the impact of technology on our facilities, operations and business.

S-iii
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The forward-looking statements are based on our beliefs, assumptions and expectations of our future performance,
taking into account information currently available to us. These beliefs, assumptions and expectations can change as a
result of many possible events or factors, not all of which are known to us. If a change occurs, our business, financial
condition, liquidity and results of operations may vary materially from those expressed in our forward-looking
statements. You should carefully consider these risks before you make an investment decision with respect to the
Notes offered hereby, along with, among others, the following factors that could cause actual results to vary from our
forward-looking statements:

factors referenced in this prospectus supplement, including those set forth under the section captioned

Risk Factors and factors referenced in documents incorporated by reference in this prospectus
supplement, including those set forth under the sections captioned Risk Factors, = Management s
Discussion and Analysis of Financial Condition and Results of Operations and Business in the combined
Annual Report of Medical Properties and the Operating Partnership on Form 10-K for the year ended
December 31, 2016 (our 2016 10-K ) and the combined Quarterly Report of Medical Properties and the
Operating Partnership on Form 10-Q for the three months and six months ended June 30, 2017 (our

Second Quarter 10-Q );

the risk that the Transactions that have not closed as of the date hereof may not close on the terms
described herein or at all or that any part of the Deerfield Restructuring may not be finalized or
completed;

the possibility that the anticipated benefits from any or all of the Transactions will take longer to realize
than expected or will not be realized at all;

U.S. (both national and local) and European (in particular Germany, the United Kingdom, Spain and
Italy) political, economic, business, real estate, and other market conditions;

the competitive environment in which we operate;

the execution of our business plan;

financing risks;

acquisition and development risks;

potential environmental contingencies and other liabilities;
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adverse developments affecting the financial health of one or more of our tenants, including insolvency;

other factors affecting the real estate industry generally or the healthcare real estate industry in particular;

our ability to maintain our status as a real estate investment trust (a REIT ) for U.S. federal and state
income tax purposes;

our ability to attract and retain qualified personnel;

changes in foreign currency exchange rates;

U.S. (both federal and state) and European (in particular Germany, the United Kingdom, Spain and Italy)
healthcare and other regulatory requirements; and

S-iv
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U.S. national and local economic conditions, as well as conditions in Europe and any other foreign
jurisdictions where we own or may in the future own healthcare facilities, which may have a negative
effect on the following, among other things:

the financial condition of our tenants, our lenders, counterparties to our interest rate swaps and other
hedged transactions and institutions that hold our cash balances, which may expose us to increased
risks of default by these parties;

our ability to obtain equity or debt financing on attractive terms or at all, which may adversely
impact our ability to pursue acquisition and development opportunities, refinance existing debt,
comply with debt covenants and our future interest expense; and

the value of our real estate assets, which may limit our ability to dispose of assets at attractive prices

or obtain or maintain debt financing secured by our properties or on an unsecured basis.
When we use the words believe, expect, may, potential, anticipate, estimate, plan, will, could,
expressions, we are identifying forward-looking statements. You should not place undue reliance on these
forward-looking statements. Except as required by law, we disclaim any obligation to update such statements or to
publicly announce the result of any revisions to any of the forward-looking statements contained in this prospectus
supplement, the accompanying prospectus, any documents we incorporate by reference herein and therein or any free
writing prospectus we authorize to be delivered to you to reflect future events or developments.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in the prospectus supplement, the accompanying
prospectus or the documents incorporated by reference herein and therein. This summary does not contain all of the
information that may be important to you or that you should consider before making an investment decision. You
should read carefully this entire prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein, including the information under the heading Risk Factors, the
financial data and other information included in or incorporated by reference in this prospectus supplement and the
accompanying prospectus, and any free writing prospectus we authorize to be delivered to you before making an
investment decision.

Our Company

Medical Properties is a self-advised REIT listed on the New York Stock Exchange ( NYSE ) focused on investing in
and owning net-leased healthcare facilities across the United States and selectively in foreign jurisdictions. Medical
Properties conducts substantially all of its business through the Operating Partnership. We acquire and develop
healthcare facilities and lease the facilities to healthcare operating companies under long-term net leases, which
require the tenant to bear most of the costs associated with the property. We also make mortgage loans to healthcare
operators collateralized by their real estate assets. In addition, we selectively make loans to certain of our operators
through our taxable REIT subsidiaries, the proceeds of which are typically used for acquisitions and working capital.
Finally, from time to time, we acquire a profits or other equity interest in our tenants that gives us a right to share in
these tenants profits and losses.

As of June 30, 2017, our portfolio consisted of 256 properties leased or loaned to 32 operators, of which two
properties were under development, 12 properties were in the form of mortgage loans and 33 properties were subject
to long-term ground leases. As of June 30, 2017, our properties located in United States and Europe consisted of the
following:

144 general acute care hospitals;

92 inpatient rehabilitation hospitals;

17 long-term acute care hospitals; and

3 medical office buildings.
Medical Properties was incorporated under Maryland law on August 27, 2003, the Operating Partnership was formed
under Delaware law on September 10, 2003 and MPT Finance Corporation was incorporated under Delaware law on
April 4, 2011. Medical Properties has operated as a REIT since April 6, 2004, and elected REIT status upon the filing
of its U.S. federal income tax return for its taxable year that ended on December 31, 2004.

Our principal executive offices are located at 1000 Urban Center Drive, Suite 501, Birmingham, Alabama 35242. Our

telephone number is (205) 969-3755. Our Internet address is www.medicalpropertiestrust.com. The information found
on, or otherwise accessible through, our website is not incorporated into, and does not form a part of, this prospectus
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supplement, the accompanying prospectus or any other report or document we file with the SEC that is incorporated
by reference herein or therein. For additional information, see Where You Can Find More Information in the
accompanying prospectus and Incorporation by Reference in this prospectus supplement and the accompanying
prospectus.

S-1
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Recent Developments
Acquisition of IASIS Healthcare Hospital Portfolio

On May 18, 2017, we entered into definitive agreements to invest in a portfolio of ten acute care hospitals and one
behavioral health facility currently operated by IASIS Healthcare ( IASIS ) for a combined purchase price and
investment of approximately $1.4 billion. Following the closing of the Steward-IASIS Transactions (as defined
below), the TASIS portfolio (along with four hospitals currently owned by us and leased to IASIS) will be operated by
Steward Health Care System LLC ( Steward ), which separately announced a simultaneous merger transaction with
IASIS, the completion of which is a condition to our investment.

Pursuant to the terms of an asset purchase agreement with IASIS and its affiliates, dated May 18, 2017, subsidiaries of
the Operating Partnership will acquire from IASIS and its affiliates all of their interests in the real estate of eight acute
care hospitals and one behavioral health facility for an aggregate purchase price of approximately $700 million. At
closing, these facilities will be leased to Steward pursuant to the existing long-term master lease agreement we have
with Steward. In addition, pursuant to the terms of the agreement, subsidiaries of the Operating Partnership will make
mortgage loans in an aggregate amount of approximately $700 million, secured by first mortgages on two other acute
care hospitals. The real estate master lease and mortgage loans will have substantially similar terms, which have an
initial fixed term expiration of October 31, 2031 and include three 5-year extension options, plus annual inflation
protected escalators. We expect that the initial GAAP yield for the properties under the master lease will be
approximately 10.2% per annum.

The table below sets forth pertinent details with respect to the hospitals and behavioral health facility in the IASIS
portfolio:

Form of Licensed
Hospital Property Type Location Investment  Beds
Davis Hospital and Medical Center Acute Care Layton, UT Mortgage 220
Jordan Valley Medical Center Acute Care ~ West Jordan, UT Mortgage 171
Odessa Regional Medical Center Acute Care Odessa, TX Fee Simple 225
Salt Lake Regional Medical Center Acute Care Salt Lake City, UT  Fee Simple 158
St. Luke s Medical Center Acute Care Phoenix, AZ Fee Simple 219
St. Luke s Behavioral Health Center Behavioral Health Phoenix, AZ Fee Simple 124
Southwest General Hospital Acute Care  San Antonio, TX Fee Simple 327
Wadley Regional Medical Center at Hope Acute Care Hope, AR  Fee Simple 79
Tempe St. Luke s Hospital Acute Care Tempe, AZ Fee Simple 87
St. Joseph Medical Center Acute Care Houston, TX  Fee Simple 790
Mountain Point Medical Center Acute Care Lehi, UT Fee Simple 40
Total Licensed Beds 2,440

In addition, in conjunction with the real estate and mortgage loans transactions described above, a subsidiary of the
Operating Partnership will invest approximately $100 million in minority preferred interests of Steward. We will have
no management authority or control of Steward except for certain protective rights consistent with a minority passive
ownership interest, such as a limited right to approve certain extraordinary transactions.

Table of Contents
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In this prospectus supplement, we refer to the transactions described above with respect to the IASIS portfolio (along
with four hospitals currently owned by us and leased to IASIS) and our investment in minority preferred interests of
Steward as the Steward-IASIS Transactions. Subject to customary closing conditions, we expect to consummate the
Steward-IASIS Transactions prior to the end of 2017. However, we cannot assure you that we will successfully
complete the Steward-IASIS Transactions as described herein or at all.

S-2
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This offering is not conditioned upon the completion of the Steward-IASIS Transactions (on the terms described
herein or at all). If (i) we do not complete the Steward-IASIS Transactions (as such transactions may be modified or
amended) on or prior to 180 days after the Notes Closing Date or (ii) prior to 180 days after the Notes Closing Date,
we determine not to consummate the Steward-IASIS Transactions (as such transactions may be modified or amended)
(each, a Special Mandatory Redemption Trigger ), then we would be required to redeem $500 million aggregate
principal amount of the Notes offered hereby at the aggregate initial offering price hereunder plus accrued and unpaid
interest from and including the date of initial issuance, or the most recent date to which interest has been paid,
whichever is later, up to, but excluding, the Special Mandatory Redemption Date. The form and terms of the
Steward-IASIS Transactions may be modified or amended without the consent of the holders of the Notes offered
hereby and any such modification or amendment would not constitute a Special Mandatory Redemption Trigger. See
Description of Notes Special Mandatory Redemption.

We intend to finance the closing of the Steward-IASIS Transactions with the net proceeds of this offering along with
cash on hand and other sources of debt capital, which may include borrowings under the revolving credit facility
portion of our Senior Credit Facilities (as defined below under =~ Recent Financing Transactions ).

Acquisition of Steward Expansion Portfolio

On May 1, 2017, we acquired the real estate assets of eight hospitals previously affiliated with Community Health

Systems, Inc. in Florida, Ohio, and Pennsylvania for an aggregate purchase price of $301.3 million. The table below
sets forth pertinent details with respect to these hospitals:

Form of Licensed

Hospital Property Type Location Investment Beds

Wuesthoff Medical Center Acute Care Melbourne, FL.  Fee Simple 119
Wuesthoff Medical Center Acute Care Rockledge, FL  Fee Simple 298
Sebastian River Medical Center Acute Care Sebastian, FL.  Fee Simple 154
Northside Medical Center Acute Care  Youngstown, OH  Fee Simple 389
Trumbull Memorial Hospital Acute Care Warren, OH  Fee Simple 292
Hillside Rehabilitation Hospital Inpatient Rehabilitation Warren, OH  Fee Simple 69
Sharon Regional Health System Acute Care Sharon, PA  Fee Simple 251
Easton Hospital Acute Care Easton, PA  Fee Simple 196
Total Licensed Beds 1,768

The facilities are leased to Steward pursuant to our existing long-term master lease agreement with Steward. In this
prospectus supplement, we refer to the transactions described above with respect to the acquisition of eight hospitals
and subsequent lease of such hospitals to Steward, in each case, as described above, as the Steward Expansion
Transactions.

Other U.S. Acquisition Activity and Divestiture
On June 1, 2017, we acquired the real estate assets of Ohio Valley Medical Center, a 218-bed acute care hospital
located in Wheeling, West Virginia, and the East Ohio Regional Hospital, a 139-bed acute care hospital in Martins

Ferry, Ohio, from Ohio Valley Health Services, a not-for-profit entity in West Virginia, for an aggregate purchase
price of approximately $40 million. We simultaneously leased the facilities to Alecto Healthcare Services LLC
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( Alecto ), the current operator of three facilities in our portfolio, pursuant to a lease with an initial term of 15 years
with 2% annual minimum increases and three 5-year extension options, plus annual inflation protected escalators. The
facilities are cross-defaulted and cross-collateralized with our other hospitals currently operated by Alecto. We also
agreed to provide up to $20.0 million in capital improvement funding on these two facilities. With these acquisitions,
we also obtained a 20% interest in the operator of these facilities.

S-3
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On May 1, 2017, we acquired the real estate of St. Joseph Regional Medical Center, a 145-bed acute care hospital in
Lewiston, Idaho for $87.5 million. The facility was leased to RCCH HealthCare Partners ( RCCH ) pursuant to our
existing long-term master lease agreement with RCCH. Pursuant to a definitive agreement entered into with RCCH in
September 2016, we also expect to acquire Lourdes Health, a 35-bed acute care hospital in Pasco, Washington for an
aggregate purchase price of approximately $17.5 million, which will also be leased to RCCH under the existing
master lease. The Lewiston, Idaho facility is, and we expect the Lourdes Health Facility will be, cross-defaulted and
cross-collateralized with our other hospitals currently operated by RCCH. We expect to consummate the acquisition
of Lourdes Health in the fourth quarter of 2017, pending regulatory approval.

In this prospectus supplement, we refer to the Alecto and RCCH transactions described above as the Other U.S.
Acquisition Transactions.

On March 31, 2017, we completed the sale of the real estate of EASTAR Health System, a 320-bed acute care hospital
in Muskogee, Oklahoma, for approximately $64 million. We reported a net gain on sale of approximately $7.4 million
in the first quarter of 2017 as a result of this divestiture, partially offset by a $0.6 million non-cash charge to write-off

related straight-line rent receivables on this property.

European Acquisition Activity

On June 22, 2017, we acquired an acute care hospital in Germany for a purchase price of 19.4 million ( 18.6 million of
which has been funded through June 30, 2017). This property is leased to affiliates of Median Kliniken S.a.r.1.

( MEDIAN ), one of our current tenants, pursuant to an existing 27-year master lease agreement that ends in December
2042 with terms similar to the 2015 master lease agreement with MEDIAN.

During the second and third quarters of 2017, we acquired 11 rehabilitation hospitals and two rehabilitation hospitals,
respectively, in Germany for an aggregate purchase price of 127 million and 39.2 million, respectively. These 13
properties are leased to affiliates of MEDIAN pursuant to a third master lease agreement that has terms similar to the
original 2015 master lease agreement with a fixed term ending in August 2043. These acquisitions are part of the
portfolio of 20 properties in Germany that we agreed to acquire in July 2016 for 215.7 million (exclusive of any
acquisition costs such as real estate transfer taxes), of which seven properties totaling 49.5 million closed in 2016.

As of the date of this prospectus supplement, we have closed on all of the MEDIAN acquisitions. In this prospectus
supplement, we refer to the transactions referred to in this paragraph and the immediately preceding paragraph
collectively as the New MEDIAN Transactions.

Restructuring of Adeptus Leases

On April 4, 2017, we announced that we had agreed in principle with Deerfield Management Company, L.P.

( Deerfield ), a healthcare-only investment firm, to the restructuring in bankruptcy of Adeptus Health, Inc. ( Adeptus ), a
current tenant and operator of facilities representing less than 5% of our total gross assets after giving effect to the
transactions described above in this Recent Development section. In furtherance of the restructuring, Adeptus and

certain of its subsidiaries filed voluntary petitions for relief under Chapter 11 of the United States Bankruptcy Code on
April 19, 2017. Funds advised by Deerfield acquired Adeptus outstanding bank debt, and Deerfield has agreed to

provide additional financing, along with operational and managerial support, to Adeptus as part of the restructuring.

The Adeptus restructuring and terms of our agreement with Deerfield provide for the payment to us of 100% of the

rent payable during the restructuring, and the assumption by Deerfield of approximately 80% of the facilities under
our master lease agreements with Adeptus at current rental rates. We have agreed to a post-bankruptcy $3.1 million
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concession that will reduce our rental revenue by approximately $220 thousand annually over the remaining 14-year
initial lease term.
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On April 4, 2017, we also announced that our Louisiana freestanding emergency facilities then-operated by Adeptus
(with a total budgeted investment of up to approximately $24.5 million representing approximately 5% of the original
Adeptus portfolio) had been re-leased to Ochsner Clinic Foundation ( Ochsner ), a health care system in the New
Orleans area. The leases provide for initial terms of 15 years with a 9.2% average minimum lease rate based on our
total development and construction cost. Under these leases, Ochsner also has the right to purchase the freestanding
emergency facilities (i) at our cost within two years of rent commencement or (ii) for the greater of fair market value
or our cost after such two-year period. We incurred a non-cash charge of $0.5 million to write-off the straight-line rent
receivables associated with the previous Adeptus lease on these properties.

In addition, we expect to re-lease or sell 13 Texas facilities that are not being assumed as part of the Adeptus
restructuring representing approximately 15% of the original Adeptus master-leased portfolio. These lease or sale
transactions are expected to be completed by the end of 2018, and Adeptus is obligated to pay contractual rent to us
under the master lease until the earlier of (a) transition to a new operator is complete, or (b) one year following

Adeptus emergence from bankruptcy (for seven of the Texas facilities) or 90 days following Adeptus emergence from
bankruptcy (for the remainder of the Texas facilities).

In this prospectus supplement we refer to the restructuring in bankruptcy of Adeptus, our lease of the Louisiana
facilities to Ochsner, the contemplated lease or sale transactions with respect to certain of our Texas facilities that are
not being assumed as part of the Adeptus restructuring, and our agreement with Deerfield, each as described above, as
the Deerfield Restructuring .

Recent Financing Transactions

On August 15, 2017, we delivered notice to the lender of a mortgage loan on our property in Kansas City, Missouri of
our intent to prepay the principal amount of the loan at par on October 1, 2017. We expect to use approximately

$13 million of cash on hand or borrowings from the revolving credit facility portion of our Senior Credit Facilities to
repay the loan, along with accrued and unpaid interest.

On May 18, 2017, we received a commitment for a new $1.0 billion term loan facility to finance a portion of the
Steward-TASIS Transactions, if necessary, pursuant to a commitment letter with JPMorgan Chase Bank, N.A. The
term loan facility, if funded, would have a maturity date of one year after the date on which it is consummated, and
could be extended an additional 12 months at our option. The aggregate commitments under the commitment letter
will be permanently reduced dollar-for-dollar by the gross proceeds from this offering, and we therefore do not expect
to draw on the commitments to fund any portion of the Steward-IASIS Transactions. We paid $4.5 million in one-time
structuring and underwriting fees associated with this term loan commitment, of which $0.8 million has been
expensed through June 2017 as an unutilized financing fee.

On May 1, 2017, Medical Properties completed an underwritten public offering of 43.1 million shares (including the
exercise of the underwriters 30-day option to purchase an additional 5.6 million shares) of its common stock, resulting
in net proceeds of approximately $548 million, after deducting offering expenses.

On March 24, 2017, we issued 500 million of 3.325% Senior Notes due 2025 to finance the remaining New MEDIAN
transactions described above in the last paragraph under European Acquisition Activity, including the related costs,
expenses and real estate transfer taxes, to pay capital gain taxes from our original transactions with MEDIAN, to pay
off amounts outstanding on, and terminate, our EUR term loan facility as described below and for general corporate
purposes.
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On March 4, 2017, we redeemed in full 200 million aggregate principal amount of our 5.750% Senior Notes due 2020
using the proceeds from our EUR term loan facility, together with cash on hand.

On February 1, 2017, we entered into a new revolving credit and term loan facility (the Senior Credit Facilities ),
which is comprised of a $1.3 billion unsecured revolving credit facility, a $200 million unsecured
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term loan facility (the USD term loan facility ), and a 200 million unsecured term loan (the EUR term loan facility ).
The Senior Credit Facilities replaced our then existing $1.3 billion senior unsecured revolving credit facility and

$250 million unsecured term loan facility. The new unsecured revolving credit facility matures in February 2021 and

can be extended for an additional 12 months at our option. The USD term loan facility matures on in February 2022.

The term loan and the revolving loan commitments under the Senior Credit Facilities may be increased in an

aggregate amount not to exceed $500 million.

With the replacement of our old credit facility, the redemption of the 5.750% Senior Notes due 2020, and the payoff
of the EUR term loan facility, we incurred debt refinancing charges of $13.6 million in the first six months of 2017.

We collectively refer to all of the transactions described in this Recent Developments section that have not closed as
of December 31, 2016 and the funding of approximately $80 million for development projects, capital and other
additions, and working capital purposes since June 30, 2017, as the Transactions. See Risk Factors We may fail to
consummate the Steward-IASIS Transactions, the remaining Other U.S. Acquisition Transactions and/or the Deerfield
Restructuring or may not consummate them on the terms described herein.

Benefits of the Transactions

Enhances Size and Quality of our Portfolio. As described in more detail below, we believe that the Transactions
will enhance the size and quality of our healthcare portfolio, while maintaining strong diversity by property type,
operator and geographic location. The following shows our portfolio as of June 30, 2017, after giving effect to the
Transactions and assumes all committed development activities and commenced capital improvement projects are

fully funded:

Total Pro Forma Gross Assets by Asset Type

Domestic Pro Forma Gross Assets by Asset Type

S-6
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Pro Forma Gross Assets by Operator

Pro Forma Gross Assets by Country

(A) Includes freestanding ERs.
(B) Percentages aggregate to 81.7%, which equals our United States concentration.

*  Percentages in all charts are based on our total gross assets. Total gross assets is total assets at June 30, 2017 plus
accumulated depreciation/amortization pro forma for the consummation of the Transactions and assumes all
committed development activities and commenced capital improvement projects are fully funded.

S-7
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Expands Our Size and Scale. Once fully consummated and funded, the Transactions will expand our total gross
assets to $9.1 billion, increase the total number of properties in our portfolio to 270, and increase our total number of
beds to approximately 31,000.

Maintains Our Property Diversification. Pro forma for the Transactions, no single asset in our portfolio of
healthcare investments will represent more than 4% of total gross assets.

Extends Our Lease and Mortgage Loan Maturity Schedule. The Transactions will have the effect of extending our
overall weighted average lease and mortgage loan expiration to approximately 14 years, pro forma as of June 30,
2017. Pro forma for the Transactions, as of June 30, 2017, approximately 77.5% of the total annualized rent/interest of
our portfolio of healthcare properties will have lease and mortgage loan expirations beyond 2026, with average annual
lease and mortgage loan maturities of approximately 2.3% per annum through 2026.

S-8
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The offering terms are summarized below solely for your convenience. This summary is not a complete description of

the Notes. You should read the full text and more specific details contained elsewhere in this prospectus supplement.

For a more detailed description of the Notes, see Description of Notes in this prospectus supplement. For purposes of

this section entitled ~ The Offering and the Description of Notes, referencesto we, wus and our refer only to MPT
Operating Partnership, L.P. and MPT Finance Corporation, the Issuers of the Notes, and not to their subsidiaries or

any other entity, including the Guarantor.

Issuers MPT Operating Partnership, L.P. and MPT Finance Corporation, as
co-issuers.

Guarantor Medical Properties Trust, Inc.

Securities Offered $1,000,000,000 aggregate principal amount of % senior notes due
2027.

Offering Price 100% plus accrued interest, if any, from ,2017.

Maturity Date The Notes will mature on ,2027.

Interest The Notes will accrue interest at a rate of % per year, from ,

2017, until maturity or earlier redemption or repurchase.

Interest Payment Dates and of each year, commencing on , 2018.

Special Mandatory Redemption This offering of Notes is being made to finance in part the previously
announced Steward-IASIS Transactions as described in this prospectus
supplement under Prospectus Supplement Summary Recent
Developments Acquisition of IASIS Healthcare Hospital Portfolio. This
offering is not conditioned upon the completion of the Steward-IASIS
Transactions (on the terms described herein or at all). If (i) we do not
complete the Steward-IASIS Transactions (as such transactions may be
modified or amended) on or prior to 180 days after the Notes Closing
Date or (ii) prior to 180 days after the Notes Closing Date, we determine
not to consummate the Steward-IASIS Transactions (as such transactions
may be modified or amended) (each, a Special Mandatory Redemption
Trigger ), then we would be required to redeem $500 million aggregate
principal amount of the Notes offered hereby at the aggregate initial
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offering price hereunder plus accrued and unpaid interest from and
including the date of initial issuance, or the most recent date to which
interest has been paid, whichever is later, up to, but excluding, the
Special Mandatory Redemption Date. There is no escrow account for, or
security interest in, the proceeds of this offering for the benefit of the
holders of the Notes. The form and terms of the Steward-IASIS
Transactions may be modified or amended without the consent of the
holders of the Notes offered hereby and any such modification or
amendment would not constitute a Special Mandatory Redemption
Trigger. See Description of Notes Special Mandatory Redemption.
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We may redeem some or all of the Notes at any time on or

after , 2022 at the redemption prices set forth in Description of
Notes Optional Redemption. We may also redeem up to 40% of the
aggregate principal amount of the Notes using the net cash proceeds from
certain equity offerings completed before ,2020 ata
redemption price equal to % of the principal amount thereof plus
accrued and unpaid interest up to, but excluding, the applicable
redemption date. In addition, we may redeem some or all the Notes prior
to , 2022 at a redemption price equal to 100% of the principal
amount thereof, plus accrued and unpaid interest up to, but excluding, the
applicable redemption date and a make-whole premium. See Description
of Notes Optional Redemption.

If a Change of Control (as defined in Description of Notes Certain
Definitions ) occurs, the Issuers will be required to make an offer to
purchase the Notes at a price equal to 101% of the principal amount
thereof, plus accrued and unpaid interest, if any, up to, but excluding, the
purchase date under certain circumstances. See Description of

Notes Certain Covenants Repurchase of Notes upon a Change of Control.
If the Operating Partnership or any of its restricted subsidiaries sell
assets, under certain circumstances the Issuers will be required to make
an offer to purchase the Notes at a price equal to 100% of the principal
amount, plus accrued interest and unpaid interest, if any, up to, but
excluding, the purchase date. See Description of Notes Certain
Covenants Limitation on Asset Sales.

The Notes will be fully and unconditionally guaranteed on a senior
unsecured basis by Medical Properties and any of our U.S. domestic
restricted subsidiaries that borrows under or guarantees borrowings under
our Credit Agreement (as defined in Description of Notes Certain
Definitions ) in the future. The Notes offered hereby will not be
guaranteed by any of our subsidiaries on the date of issuance.

The Notes and Medical Properties guarantee of the Notes will be the
Issuers and Medical Properties general senior unsecured obligations, will
rank equal in right of payment with such entities existing and future
senior indebtedness, including borrowings under our Senior Credit
Facilities and our existing debt securities and will rank senior in right of
payment to all of such entities future subordinated indebtedness;
however, the Notes and the Guarantee will be effectively subordinated to
all of the Issuers and Medical Properties secured indebtedness to the
extent of the value of the collateral securing such indebtedness. The
Notes and the Guarantee will also be structurally subordinated to the
indebtedness and other liabilities of our subsidiaries with respect to the
assets of such subsidiaries.
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As of June 30, 2017, after giving effect to the Transactions that have not
closed and/or funded as of such date, the issuance of the Notes offered
hereby and the use of proceeds therefrom as described in Use of
Proceeds, the Issuers and Medical Properties would have had $4.8 billion
of indebtedness (none of which would have been secured
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indebtedness) and the Issuers subsidiaries, none of which will guarantee
the Notes on the date of issuance, would have had no indebtedness.

In addition, as of June 30, 2017, after giving effect to the Transactions
that have not closed and/or funded as of such date, this offering of Notes
and the use of proceeds therefrom as described in Use of Proceeds, we
would have had $0.8 billion of borrowings outstanding and $0.5 billion
of availability under our revolving credit facility.

Certain Covenants The indenture governing the Notes will restrict the Issuers ability and the
ability of their restricted subsidiaries to, among other things:

incur debt;

pay dividends and make distributions;

create liens;

enter into transactions with affiliates; and

merge, consolidate or transfer all or substantially all of their assets.

The indenture governing the Notes will also require the Issuers and their
restricted subsidiaries to maintain total unencumbered assets of at least
150% of our collective unsecured debt.

These covenants are subject to important exceptions and qualifications.

See Description of Notes Certain Covenants. In addition, the indenture

governing the Notes will provide that if the Notes have both (1) a rating

of Baa3 or higher from Moody s Investors Service, Inc. ( Moody s ), and

(2) arating of BBB- or higher from Standard & Poor s Ratings Services

( S&P ), several material covenants included in the indenture will be

suspended or become more lenient, as the case may be, if the Issuers

provide notice of such ratings to the trustee, until such time as the Notes

are no longer rated investment grade by both such rating agencies. See
Description of Notes Certain Covenants Suspension of Covenants.

No Public Market The Notes will be new securities for which there is currently no
established trading market. The underwriters have advised us that they
intend to make a market in the Notes. The underwriters are not obligated,
however, to make a market in the Notes, and any such market-making
may be discontinued by the underwriters in their discretion at any time
without notice. Accordingly, there can be no assurance as to the
development or liquidity of any market for the Notes. See Underwriting.
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The Notes will be issued in book-entry only form and will be represented
by one or more permanent global notes deposited with a custodian for,
and registered in the name of a nominee of, The Depository Trust
Company, commonly known as DTC, in New York, New York.
Beneficial interests in the global certificates representing the Notes will
be shown on, and transfers will be effected only
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through, records maintained by DTC and its direct and indirect
participants and such interests may not be exchanged for certificated
Notes, except in limited circumstances.

We estimate that the net proceeds from this offering will be
approximately $989 million after deducting underwriting discounts and
commissions and our estimated offering expenses. We intend to use the
net proceeds from this offering, together with cash on hand and other
sources of debt capital, which may include borrowings under the
revolving credit facility portion of our Senior Credit Facilities, to finance
the closing of the Steward-IASIS Transactions.

As described above, if a Special Mandatory Redemption Trigger occurs,
we would be required to redeem $500 million aggregate principal
amount of the Notes offered hereby at the aggregate initial offering price
hereunder plus accrued and unpaid interest from and including the date
of initial issuance, or the most recent date to which interest has been
paid, whichever is later, up to, but excluding, the Special Mandatory
Redemption Date. If such redemption were to occur, we intend to use the
remaining proceeds to redeem all $350 million aggregate principal
amount of our 6.375% senior notes due 2022 (the 2022 Notes ), including
premium and accrued and unpaid interest thereon, to repay borrowings
under our revolving credit facility and for general corporate purposes,
which may include investing in additional healthcare properties.

See Use of Proceeds.

Wilmington Trust, National Association

New York

Investment in the Notes involves risk. You should carefully consider the
information under the section entitled Risk Factors and all other
information included and incorporated by reference in this prospectus
supplement before investing in the Notes.

30



Table of Contents

Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B5
S-12

31



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B5

Table of Conten
Summary Historical and Pro Forma Consolidated Financial Data

The summary historical consolidated financial data presented below as of December 31, 2015 and 2016 and for the
years ended December 31, 2014, 2015 and 2016, have been derived from the Operating Partnership s audited
consolidated financial statements and accompanying notes appearing in our 2016 10-K, which is incorporated by
reference into this prospectus supplement. The summary historical consolidated financial data as of June 30, 2017 and
for the six months ended June 30, 2016 and 2017 has been derived from the Operating Partnership s unaudited
consolidated financial statements and accompanying notes appearing in our Second Quarter 10-Q, which is
incorporated by reference into this prospectus supplement. These unaudited consolidated financial statements have
been prepared on a basis consistent with our audited consolidated financial statements. In the opinion of management,
the unaudited consolidated financial statements reflect all adjustments, consisting only of normal and recurring
adjustments, necessary for a fair statement of the results for those periods. The results of operations for interim
periods are not necessarily indicative of the results to be expected for the full year. Historical results are not
necessarily indicative of the results to be expected in the future.

As of June 30, 2017, Medical Properties had a 99.9% equity ownership interest in the Operating Partnership. Medical
Properties has no significant operations other than as the sole member of its wholly owned subsidiary, Medical
Properties Trust, LLC, which is the sole general partner of the Operating Partnership, and no material assets, other
than its direct and indirect investment in the Operating Partnership. There is no significant difference between the
Operating Partnership s net income and Medical Properties net income.

We derived the summary unaudited pro forma consolidated financial data from the Operating Partnership s unaudited
pro forma condensed consolidated financial statements set forth in this prospectus supplement under the heading

Unaudited Pro Forma Condensed Consolidated Financial Statements. The unaudited pro forma condensed
consolidated financial data is based on the Operating Partnership s unaudited historical consolidated financial
statements, which are included in our Second Quarter 10-Q, which is incorporated by reference herein, after giving
effect to the Transactions as described in Unaudited Pro Forma Condensed Consolidated Financial Statements. These
unaudited pro forma condensed consolidated financial statements were prepared based upon the purchase method of
accounting for the real estate acquired (or to be acquired) and assume certain accounting for the Transactions in
accordance with GAAP and by applying the assumptions and adjustments described in the notes accompanying such
financial statements. If such actual accounting treatment differs from how it is treated in the unaudited pro forma
condensed consolidated financial statements, our financial results will differ. The summary unaudited pro forma
condensed consolidated information presented below gives effect to the Transactions and the financing thereof as if
they occurred on June 30, 2017 for the pro forma balance sheet data and on January 1, 2017 for all other pro forma
data.

The unaudited pro forma condensed consolidated financial data adjusts the historical financial information to give
effect to pro forma events that are directly attributable to the Transactions, are factually supportable and, in the case of
the pro forma statements of operations, have a recurring impact. The pro forma adjustments are preliminary, and the
unaudited pro forma condensed consolidated financial statements are not necessarily indicative of the financial
position or results of operations that may have actually occurred had the Transactions taken place on the dates noted,
or the future financial position or operating results of our company. The pro forma adjustments are based upon
available information and assumptions that we believe are reasonable.

Table of Contents 32



Table of Contents

Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B5

S-13

33



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B5

Table of Conten

You should read the following summary historical and pro forma consolidated financial data in conjunction with

Management s Discussion and Analysis of Financial Condition and Results of Operations and the Operating
Partnership s audited and unaudited consolidated financial statements and accompanying notes included in our 2016
10-K and our Second Quarter 10-Q, each of which is incorporated by reference herein, and Unaudited Pro Forma
Condensed Consolidated Financial Statements included elsewhere in this prospectus supplement. See Where You Can
Find More Information in the accompanying prospectus and Incorporation by Reference in this prospectus
supplement.

Six Months Ended Pro Forma

Year Ended December 31, June 30, Six Months
Ended
June 30,
In thousands 2014 2015M 2016D 2016(D 2017 2017
Operating data
Total revenues $ 312,532 $ 441,878 $ 541,137 $ 261,299 $ 323,204 $ 414,029
Real estate depreciation and
amortization (expense) (53,938) (69,867) (94,374) (43,974) (57,079) (70,561)
Property-related and general and
administrative (expenses) (39,125) (47,431) (51,623) (25,201) (30,757) (30,490)
Acquisition expenses( (26,389) (61,342) (46,273) (3,702) (13,562) (2,739)
Impairment (charge) (50,128) (7,229) (7,375)
Other income (expense) 5,183 175 (1,618) (4,018) 5,134 6,052
Gain on sale of real estate and
other dispositions, net 2,857 3,268 61,224 16,678 7,413
Unutilized financing fees/debt
refinancing costs (1,698) (4,367) (22,539) 4 (14,380)
Interest (expense) (98,156) (120,884) (159,597) (80,870) (77,739) (109,882)
Income tax benefit (expense) (340) (1,503) 6,830 (683) (253) (2,101)
Income from continuing
operations 50,798 139,927 225,938 112,150 141,981 204,308
Income (loss) from discontinued
operations 2) (1) (D)
Net income 50,796 139,927 225,937 112,149 141,981 204,308
Net income attributable to
non-controlling interests (274) (329) (889) (498) (596) (596)
Net income attributable to MPT
Operating Partnership L.P.
partners $ 50,522 $ 139,598 $ 225,048 $ 111,651 $ 141,385 $ 203,712
As of Pro Forma
June 30, as of
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In thousands

Balance sheet data

Real estate assets at cost

Real estate accumulated depreciation / amortization
Mortgage and other loans

Cash and cash equivalents

Other assets

Total assets
Debt, net
Other liabilities

Total capital

Total liabilities and capital

Table of Contents
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As of December 31,
2015 2016
$3,924,701 $4,965,968

(257,928) (325,125)
1,422,403 1,216,121
195,541 83,240
324,634 478,332
$5,609,351 $6,418,536
$3,322,541 $2,909,341
179,155 255,577
2,107,655 3,253,618
$5,609,351 $6,418,536

2017

$5,669,372
(384,826)
1,215,526
236,364
591,401

$7,327,837
$3,221,054
274,188
3,832,595

$7,327,837

June 30,
2017
$ 6,450,196
(399,068)
1,915,526
209,449
689,111
$ 8,865,214
$ 4,780,866
276,009
3,808,339

$ 8,865,214

35



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B5

Table of Conten

Pro Forma

Six Months

Year Ended Six Months Ended
Ended
December 31, June 30, June 30,

In thousands 2014M 2015M 2016 2017 2017
Other data
Ratio of earnings to fixed charges® 1.48x 2.10x 2.17x 2.52x 2.86x
EBITDA® $205,880 $338,180 $499,737 $ 294,631 $ 390,531
Adjusted EBITDA®) 291,052 410,419 508,375 306,297 397,671
Last Two Quarters Annualized ( L2QA ) Adjusted EBITIDA $ 795,342

€]

(@)

3

“

(&)

Cash paid for acquisitions and other related investments totaled $767.7 million, $1.8 billion and $1.5 billion in
2014, 2015 and 2016, respectively, and $600.8 million during the six months ended June 30, 2017. The results of
operations resulting from these investments are reflected in the Operating Partnership s consolidated financial
statements from the dates invested. See Note 3 in Item 8 of our 2016 10-K and Note 3 in Item 1 of our Second
Quarter 10-Q for further information on acquisitions of real estate, new loans and other investments. We funded
these investments generally from issuing common stock, utilizing additional amounts of our revolving facility,
incurring additional debt or from the sale of facilities. See Notes 3, 4 and 9 in Item 8 of our 2016 10-K and Notes
3,4 and 5 in Item 1 of our Second Quarter 10-Q for further information regarding our property disposals, our debt,
and partners capital respectively.

Includes $5.8 million, $37.0 million and $30.1 million in transfer and capital gains taxes in 2014, 2015 and 2016,
respectively, and $0.4 million and $9.1 million in taxes (primarily transfer taxes) in the six months ended June 30,
2016 and 2017, respectively, in each case, related to our property acquisitions in foreign jurisdictions.

Includes $9.1 million tax benefit generated from the reversal of foreign valuation allowances and acquisition
expenses incurred by certain international subsidiaries in 2016.

The Operating Partnership s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges.
For these purposes, earnings is the amount resulting from adding together income (loss) from continuing
operations, fixed charges, and amortization of capitalized interest and subtracting interest capitalized. Fixed
charges is the amount resulting from adding together interest expensed and capitalized, amortized premiums,
discounts and capitalized expenses related to indebtedness, and the interest portion of rent.

We believe that the Operating Partnership s earnings before interest expense, income taxes, depreciation and
amortization ( EBITDA ), Adjusted EBITDA, pro forma EBITDA, pro forma Adjusted EBITDA and pro forma
L2QA Adjusted EBITDA are useful supplemental measures of our operating performance. EBITDA includes both
continuing and discontinued operations. Adjusted EBITDA is EBITDA adjusted to eliminate the impact of gains
and losses on asset sales, write-offs of straight line rent, impairment charges, acquisition costs and non-cash stock
compensation expense. Pro forma EBITDA is EBITDA after giving pro forma effect to the Transactions as if they
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occurred on January 1, 2017. Pro forma Adjusted EBITDA is Adjusted EBITDA after giving pro forma effect to
the Transactions as if they occurred on January 1, 2017. Pro forma L2QA Adjusted EBITDA is the Operating
Partnership s pro forma Adjusted EBITDA for the six months ended June 30, 2017, annualized. We believe
EBITDA, Adjusted EBITDA, pro forma EBITDA, pro forma Adjusted EBITDA and pro forma L2QA Adjusted
EBITDA are frequently used by securities analysts, investors and other interested parties in the evaluation of the
operating performance of REITs and REITs ability to service debt. Because EBITDA, Adjusted EBITDA, pro
forma EBITDA, pro forma Adjusted EBITDA and pro forma L2QA Adjusted EBITDA are calculated before
recurring cash charges including interest expense and income taxes, exclude capitalized costs, such as leasing
commissions, and are not adjusted for capital expenditures or other recurring cash requirements of our business,
their utility as measures of the Operating Partnership s performance is limited. In evaluating EBITDA, Adjusted
EBITDA, pro forma EBITDA, pro forma Adjusted EBITDA and pro forma L2QA Adjusted EBITDA, you should
be aware that in the future we may incur charges, costs and expenses that are the same as or similar to some of the
adjustments in this presentation. Our presentation of EBITDA, Adjusted EBITDA, pro forma EBITDA, pro forma
Adjusted EBITDA and pro forma L2QA Adjusted EBITDA should not be construed as an inference that our future
results will be unaffected by unusual or non-recurring items. Accordingly, EBITDA, Adjusted EBITDA, pro forma
EBITDA, pro forma Adjusted EBITDA and pro forma L2QA Adjusted EBITDA should be considered only as
supplements to net income (computed in accordance with U.S. GAAP) as a measure of the Operating Partnership s
financial performance. Other REITs may calculate EBITDA, Adjusted EBITDA and related measures and
statistics
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differently than the Operating Partnership does; accordingly, the Operating Partnership s EBITDA, Adjusted
EBITDA, pro forma EBITDA, pro forma Adjusted EBITDA and pro forma L2QA Adjusted EBITDA may not be
comparable to the corresponding metrics used by other REITs. EBITDA, Adjusted EBITDA, pro forma EBITDA,
pro forma Adjusted EBITDA and pro forma L2QA Adjusted EBITDA as described above are not calculated on the
same basis as Consolidated EBITDA will be calculated under the indenture governing the Notes. For a description
of how Consolidated EBITDA will be calculated under the indenture governing the Notes, see Description of
Notes Certain Definitions.

The following table shows the reconciliation of EBITDA and Adjusted EBITDA to net income attributable to
MPT Operating Partnership L.P. partners and the reconciliation of pro forma EBITDA, pro forma Adjusted
EBITDA and pro forma L2QA Adjusted EBITDA to pro forma net income attributable to MPT Operating
Partnership L.P. partners:

Year Ended Pro Forma
December 31, Six Months  Six Months
Ended Ended

June 30, June 30,

In thousands 2014 2015 2016 2017 2017
Net income attributable to MPT Operating

Partnership L.P. partners $ 50,522 $139,598  $225,048 $ 141,385 § 203,712
Interest expense (including unutilized

financing fees/debt refinancing costs) 99,856 125,252 182,136 92,119 109,882
Income taxes 340 1,503 (6,830) 253 2,295
Depreciation and amortization 55,162 71,827 99,383 60,874 74,642
EBITDA $205,880  $338,180  $499,737 $ 294,631 $ 390,531
Gain on sale of real estate and other

dispositions, net (2,857) (3,268) (61,224) (7,413)

Write-off of straight-line rent and other 2,818 3,928 3,063 1,117

Impairment charge 50,128 7,229

Acquisition costs 26,389 61,342 51,628 13,585 2,763
Non-cash stock compensation expense 8,694 10,237 7,942 4,377 4,377
Adjusted EBITDA $291,052  $410,419  $508,375 $ 306,297 $ 397,671
L2QA Adjusted EBITDA $ 795,342
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RISK FACTORS

An investment in the Notes offered hereby involves various risks, including those set forth below as well as the risk
factors included in our 2016 10-K and Second Quarter 10-Q, each of which is incorporated by reference into this
prospectus supplement and the accompanying prospectus. You should carefully consider these risk factors, together
with the information contained or incorporated by reference in this prospectus supplement, before making an
investment in the Notes offered hereby. These risks are not the only ones we face. Additional risks not presently known
to us or that we currently deem immaterial may also adversely affect our business operations. These risks could
materially adversely affect, among other things, our business, financial condition or results of operations, and could
cause the trading price of the Notes to decline, resulting in the loss of all or part of your investment.

Risks Related to Our Business and the Transactions

Our revenues are dependent upon our relationship with and success of our largest tenants, Steward, Prime
Healthcare Services, Inc. ( Prime ), MEDIAN, Ernest Health, Inc. ( Ernest ), RCCH and Adeptus, and our
exposure to Steward will increase significantly upon consummation of the Steward-IASIS Transactions.

As of June 30, 2017, pro forma for the consummation of the Transactions, Steward, Prime, MEDIAN, Ernest, RCCH
and Adeptus represented 37.4%, 12.2%, 11.9%, 6.9%, 5.5% and 4.6%, respectively, of our total gross assets (which
consist primarily of real estate leases and mortgage loans).

Our relationships with these operators and their financial performance and resulting ability to satisfy their lease and
loan obligations to us are material to our financial results and our ability to service our debt, including the Notes. We
are dependent upon the ability of these operators to make rent and loan payments to us, and any failure to meet these
obligations could have a material adverse effect on our financial condition and results of operations, the trading price
of the Notes and our ability to make payments on the Notes.

Our tenants operate in the healthcare industry, which is highly regulated by federal, state, and local laws and changes
in regulations may negatively impact our tenants operations until they are able to make the appropriate adjustments to
their business. For example, recent modifications to regulations concerning patient criteria and reimbursement for
long-term acute care hospitals, or LTACHs, have resulted in volume and profitability declines in certain facilities
operated by Ernest.

We are aware of various federal and state inquiries, investigations and other proceedings currently affecting several of

our tenants and would expect such government compliance and enforcement activities to be ongoing at any given time

with respect to one or more of our tenants, either on a confidential or public basis. During the second quarter of 2016,

the Department of Justice joined a lawsuit against Prime alleging irregular admission practices intended to increase

the number of inpatient care admissions of Medicare patients, including unnecessarily classifying some patients as
inpatient rather than observation . Other large acute hospital operators have also recently defended similar allegations,

sometimes resulting in financial settlements and agreements with regulators to modify admission policies, resulting in

lower reimbursements for those patients.

Our tenants experience operational challenges from time-to-time, and this can be even more of a risk for those tenants
that grow via acquisitions in a short time frame like Steward, Prime, Adeptus and others.

In May 2017, Prime advised that it would be delayed in furnishing its 2016 financial statements to its lenders and that

it would take a significant write-down to its accounts receivables. Prime has received a notice of default from its
lenders related to its failure to furnish its 2016 financials on a timely basis.
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As aresult of these developments, S&P has downgraded Prime s corporate credit rating and senior secured term loan
credit rating. These financial and operational setbacks affecting Prime may adversely impact its ability to make
required lease and interest payments to us, which could negatively affect the trading price of the Notes and our ability
to service our debt, including the Notes.

On April 19, 2017, Adeptus filed voluntary petitions for relief under Chapter 11 of the Bankruptcy Code in the U.S.
Bankruptcy Court for the Northern District of Texas, Dallas Division, to pursue a Chapter 11 reorganization plan. On
April 4, 2017, we announced that we had agreed in principle with Deerfield to the restructuring in bankruptcy of
Adeptus. The Adeptus restructuring and terms of our agreement with Deerfield provide, among other things, for the
payment to us of 100% of the rent payable during the restructuring, and the assumption by Deerfield of approximately
80% of the master leased facilities at current rental rates. Any failure of Adeptus to achieve a successful restructuring
in bankruptcy could affect its ability to pay us rent and therefore have a significant adverse effect on our financial
condition and results of operations, the trading price of the Notes and our ability to make payments on the Notes. The
protections that we have in place to protect against such bankruptcy or other events of default, which include letters of
credit and the right to exercise remedies including the termination of the Adeptus leases and replacement of the
operator, may prove to be insufficient, in whole or in part, or may entail further delays.

The ability of our tenants and operators to integrate newly acquired businesses into their existing operational, financial
reporting and collection systems is critical towards ensuring their continued success. If such integration is not
successfully implemented in a timely manner, operators can be negatively impacted whether it be through write-offs
of uncollectible accounts receivable (similar to Prime s expected write-offs) or even insolvency as in the case of
Adeptus.

Any further adverse result to any of Steward, Prime, MEDIAN, Ernest, RCCH or Adeptus in regulatory proceedings

or financial or operational setbacks may have a material adverse effect on the relevant tenant s operations and financial
condition and on its ability to make required lease and loan payments to us, which could negatively affect the trading
price of the Notes and our ability to service our debt, including the Notes. If any further one of these tenants files for
bankruptcy protection, we may not be able to collect any pre-filing amounts owed to us by such tenant. In addition, in

a bankruptcy proceeding, such tenant may terminate our lease(s), in which case we would have a general unsecured
claim that would likely be for less than the full amount owed to us, which could similarly negatively affect the trading
price of the Notes and our ability to service our debt, including the Notes. Any secured claims we have against such
tenant may only be paid to the extent of the value of the collateral, which may not cover any or all of our losses. If we
are ultimately required to find one or more tenant-operators to lease one or more properties currently leased by such
tenant, we may face delays and increased costs in locating a suitable replacement tenant. The protections that we have
in place to protect against such failure or delay, which can include letters of credit, cross default provisions, parent
guarantees, repair reserves and the right to exercise remedies including the termination of the lease and replacement of
the operator, may prove to be insufficient, in whole or in part, or may entail further delays. In instances where we have
an equity investment in our tenant s operations, in addition to the effect on these tenants ability to meet their financial
obligation to us, our ownership and investment interests may also be negatively impacted.

If a Special Mandatory Redemption Trigger occurs, we would be required to redeem $500 million aggregate
principal amount of the Notes. If this occurs, you may realize a lower return on your investment than if all of the
Notes had been held through maturity.

This offering is not conditioned upon the completion of the Steward-IASIS Transactions (on the terms described
herein or at all). If (i) we do not complete the Steward-IASIS Transactions (as such transactions may be modified or
amended) on or prior to 180 days after the Notes Closing Date, or (ii) prior to 180 days after the Notes Closing Date,
we determine not to consummate the Steward-IASIS Transactions (as such transactions may be modified or
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up to, but excluding, the Special Mandatory Redemption Date. The form and terms of the Steward-IASIS Transactions
may be modified or amended without the consent of the holders of the Notes offered hereby and any such

modification or amendment would not constitute a Special Mandatory Redemption Trigger. See Description of

Notes Special Mandatory Redemption. Upon such redemption, you may not be able to reinvest the proceeds from the
redemption in an investment that yields comparable returns.

Your decision to invest in the Notes is made at the time of the offering of the Notes. You will have no rights under the
special mandatory redemption provision as long as we complete the Steward-IASIS Transactions (as such transactions
may be modified or amended) on or prior to 180 days after the Notes Closing Date, nor will you have any right to
require us to redeem your Notes if, between the Notes Closing Date and the completion of the Steward-IASIS
Transactions (as such transactions may be modified or amended), we experience any changes in our business or
financial condition or if the terms of the Steward-IASIS Transactions change.

We are not obligated to place the net proceeds of the offering of the Notes in escrow prior to the closing of the
Steward-IASIS Transactions and, as a result, we may not be able to repurchase $500 million aggregate principal
amount of the Notes upon a Special Mandatory Redemption.

We are not obligated to place the proceeds of this offering of Notes in escrow prior to the closing of the
Steward-IASIS Transactions or to provide a security interest in those proceeds, and the indenture governing the Notes
offered hereby imposes no other restrictions on our use of the proceeds during that time. Accordingly, the source of
funds for any redemption of $500 million aggregate principal amount of Notes upon a Special Mandatory Redemption
would be the proceeds that we have voluntarily retained or other sources of liquidity, including available cash,
borrowings, sales of assets or sales of equity. We may not be able to satisfy our obligation to redeem the Notes upon a
Special Mandatory Redemption because we may not have sufficient financial resources to pay the aggregate
redemption price on the Notes. Our failure to redeem or repurchase the Notes as required by the indenture governing
the Notes offered hereby would result in a default under the indenture, which could result in defaults under our other
debt agreements and have material adverse consequences for us and the holders of the Notes. In addition, our ability to
redeem or repurchase the Notes for cash may be limited by law or the terms of other agreements relating to our
indebtedness outstanding at the time.

We may fail to consummate the Steward-IASIS Transactions, the remaining Other U.S. Acquisition Transactions
and/or the Deerfield Restructuring or may not consummate them on the terms described herein.

This offering will be consummated prior to the closing of the Steward-IASIS Transactions, the remaining Other U.S.
Acquisition Transactions and the Deerfield Restructuring. Subject to customary closing conditions, we expect to
consummate the Steward-IASIS Transactions prior to the end of 2017. We expect to consummate the remaining Other
U.S. Acquisition Transactions in the fourth quarter of 2017. The consummation of the Steward-IASIS Transactions
and the remaining Other U.S. Acquisition Transactions, however, are subject to certain customary regulatory and
other closing conditions, and there can be no assurance that such conditions will be satisfied on the anticipated
schedules or at all. The timing of the Deerfield Restructuring is unclear, and is subject in part to regulatory approval
and other conditions.

While we would be required to redeem $500 million aggregate principal amount of the Notes if a Special Mandatory
Redemption Trigger occurs, this offering is not conditioned on completion of the Steward-IASIS Transactions (on the
terms described herein or at all), the remaining Other U.S. Acquisition Transactions or the Deerfield Restructuring and
by purchasing the Notes in this offering you are investing in us on a standalone basis and recognize that we may not
consummate the Steward-IASIS Transactions, the remaining Other U.S. Acquisition Transactions, or the Deerfield
Restructuring or realize the expected benefits from the Steward-IASIS Transactions, the Other U.S. Acquisition
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the Steward-IASIS Transactions or the remaining Other U.S. Acquisition Transactions we will have incurred a
significant amount of indebtedness and we will not have acquired all of the assets that are expected to produce the
earnings and cash flow we anticipated. As a result, failure to consummate the Steward-IASIS Transactions, the
remaining Other U.S. Acquisition
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Transactions or the Deerfield Restructuring could adversely affect our business, financial condition and cash flows,
and could cause the trading price of the Notes to decline.

If the Steward-IASIS Transactions, the remaining Other U.S. A