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Filed Pursuant to Rule 424(b)(2)
Registration No. 333-186812

CALCULATION OF REGISTRATION FEE

Proposed
i Amount Proposed Maximum
Title of Each Class of Maximum Aggregate Amount of
to be Offering Price
Securities to be Registered Registered per Share Offering Price Registration Fee(1)
Common Stock, par value $0.001 per share 34,500,000 $14.50 $500,250,000 $58,129.05

(1) The filing fee of $58,129.05 is calculated in accordance with Rules 457(0) and 457(r) of the Securities Act of 1933, as amended, and
reflects the potential additional issuance of shares of common stock, $0.001 par value per share, pursuant to underwriters option to
purchase additional shares. This Calculation of Registration Fee table shall be deemed to update the Calculation of Registration Fee table
in the registrant s Registration Statement on Form S-3 (File No. 333-186812).
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PROSPECTUS SUPPLEMENT
(To prospectus dated February 22, 2013)

30,000,000 Shares

Common Stock

We are selling 30,000,000 shares of our common stock.

Our shares trade on the New York Stock Exchange under the symbol MPW. On January 8, 2015, the last sale price of
the shares as reported on the New York Stock Exchange was $14.73 per share. To ensure that we maintain our
qualification as a real estate investment trust, our charter limits ownership by any person to 9.8% of the lesser of the
number or value of our outstanding common shares, with certain exceptions.

Investing in our common stock involves risks. See the risk factors set forth under the heading _Risk Factors
beginning on page S-12 of this prospectus supplement and beginning on page 13 of our Annual Report on Form
10-K for the year ended December 31, 2013.

Per Share Total
Public offering price $ 1450 $ 435,000,000
Underwriting discount $ 0.58 $ 17,400,000
Proceeds, before expenses, to us $ 13.92 $417,600,000

The underwriters may also exercise their option to purchase up to an additional 4,500,000 shares from us, at the public
offering price, less the underwriting discount, for 30 days after the date of this prospectus supplement.

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

The shares will be ready for delivery on or about January 14, 2015 through the book-entry facilities of The Depository
Trust Company.
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Joint Bookrunning Managers

BofA Merrill Lynch  J.P. Morgan Deutsche Bank Securities Barclays KeyBanc Capital Markets

Co-Lead Managers

VA Credit Agricole CIB Credit Suisse RBC Capital Markets Stifel SunTrust Robinson Humphrey Wells Fargo Securi

The date of this prospectus supplement is January 8, 2015
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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 and the documents incorporated herein by reference. 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
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 offering from time to time.

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 by reference. Please see Cautionary Language Regarding Forward-Looking Statements
in this prospectus supplement and A Warning About Forward-Looking Statements in the accompanying prospectus.

Unless otherwise stated in this prospectus supplement, we have assumed throughout this prospectus supplement that
the underwriters option to purchase additional shares from us is not exercised.

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 registered shares to which they relate, 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 or incorporated by reference in this prospectus supplement, the accompanying prospectus, any
authorized free writing prospectus or information we previously filed with the SEC is accurate only as of their
respective dates. Our business, financial condition, results of operations and prospects may have changed since those
dates.

In this prospectus supplement, the terms MPT, MPW, Medical Properties, we, Company, us, our and oul
refer to Medical Properties Trust, Inc. and its subsidiaries, unless otherwise expressly stated or the context otherwise
requires.

In this prospectus supplement, references to euro or means the lawful single currency of participating member states
of the European Economic and Monetary Union as contemplated by the Treaty Establishing the European Union.

Unless noted otherwise, all translations between euros and U.S. dollars ( USD ) in this prospectus supplement are based
on an exchange rate of 1.25 USD per euro, the effective rate at which the initial acquisition of Median and related

financing transactions was completed on December 15, 2014, as described below in  Prospectus Supplement

Summary Recent Developments. The applicable exchange rate in effect at the time additional euro-denominated
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liabilities are incurred, or euro-denominated revenues are received, in the future, including the remaining transactions
in connection with the Median portfolio acquisition, may be higher or lower.
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CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this prospectus supplement and the accompanying prospectus, including the
documents incorporated by reference herein, that 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 complete and finance the Median Transactions (as described herein) on the time
schedule or terms described herein or at all;

our ability to acquire or develop net-leased facilities;

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 compete in the marketplace;

market trends;

lease rates and interest rates;

Table of Contents 7



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B2

projected capital expenditures; and

the impact of technology on our facilities, operations and business.
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 our
common stock, along with, among others, the following factors that could cause actual results to vary from our
forward-looking statements:

the risk that a condition to closing under the agreements governing the Median Transactions may not
be satisfied;

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

factors referenced herein under the section captioned Risk Factors, including those set forth in our
Annual Report on Form 10-K for the year ended December 31, 2013;

U.S. (both national and local) and European (in particular Germany and the U.K.) economic,
business, real estate, and other market conditions;

the competitive environment in which we operate;

S-iii

Table of Contents 8



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B2

Table of Conten

the execution of our business plan;

financing risks;

acquisition and development risks;

potential environmental contingencies and other liabilities;

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

our ability to maintain our status as a REIT for 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 and the U.K.) healthcare and
other regulatory requirements; and

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

i 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;

i 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 and
refinance existing debt and our future interest expense; and

i 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.

Table of Contents 9
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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 to reflect future events
or developments.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement
and the accompanying prospectus. This summary does not contain all the information that you should consider before
making an investment decision. You should read carefully this entire prospectus supplement and accompanying
prospectus, including the Risk Factors, the financial data and other information incorporated by reference in this
prospectus supplement and the accompanying prospectus, before making an investment decision.

Our Company

We are a self-advised real estate investment trust ( REIT ) focused on investing in and owning net-leased healthcare
facilities. 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
acquisition and working capital purposes. 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.

At December 31, 2014, our portfolio consisted of 132 properties:

65 general acute care hospitals;

23 long-term acute care hospitals;

35 inpatient rehabilitation hospitals;

3 medical office buildings; and

6 wellness centers.
At December 31, 2014 we owned 124 facilities, 115 of which were in operation and leased to 27 tenants and nine of
which were under development. Eight of the facilities we own were subject to long-term ground leases. The remaining
eight assets in our portfolio were in the form of first mortgage loans to three operators. Our investments are located in
the United States and Europe.

We conduct substantially all of our business through our operating partnership, MPT Operating Partnership, L.P. We
have operated as a REIT since April 6, 2004, and elected REIT status upon the filing of our federal income tax return
for our 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
supplement or the accompanying prospectus or any other report or document we file with or furnish to the SEC. For
additional information, see Where You Can Find More Information and Incorporation of Certain Information by
Reference in the prospectus accompanying this prospectus supplement.

S-1
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Recent Developments
Acquisition of Median Kliniken Portfolio
On October 15, 2014, we entered into definitive agreements pursuant to which subsidiaries of our operating
partnership will acquire substantially all the real estate assets of Median Kliniken S.a r.l. ( Median ), a German provider
of post-acute and acute rehabilitation services, for an aggregate purchase price that is expected to be approximately
705 million ($881 million). The Median portfolio includes 38 rehabilitation hospitals and two acute care hospitals

located across 11 states in the Federal Republic of Germany.

The table below sets forth information with respect to the facilities to be acquired:

Type of Number of Total
Property Property Location Licensed Beds Square Feet
Heiligendamm Rehab Heiligendamm 255 162,643
Wismar Rehab Wismar 203 139,242
Bad Sulze Rehab Bad Sulze 230 180,489
Hoppegarten Rehab Hoppegarten 244 218,701
Grunheide Rehab Grunheide 240 215,030
Berlin-Kladow Rehab Berlin 220 180,489
NRZ Magdeburg Rehab Magdeburg 210 229,732
Kalbe Rehab Kalbe 220 178,865
Flechtingen I Rehab Flechtingen 195 131,976
Flechtingen II Rehab Flechtingen 225 180,489
Bad Tennstedt Rehab Bad Tennstedt 251 179,197
IImtal Rehab Bad Berka 217* 141,590
Quellbrunn Rehab Bad Berka 217* 86,564
Adelsberg Klinik Rehab Bad Berka 237 167,368
Bad Lobenstein Rehab Bad Lobenstein 228 168,815
Bad Lausick Rehab Bad Lausick 199 131,976
Berggiesshubel Rehab Berggiesshubel 195 131,976
Bad Gottleuba Rehab Bad Gottleuba 545 260,486
Weserklinik Rehab Bad Oeynhausen 210 137,286
Flachsheide Rehab Flachsheide 235 195,666
Klinik am Burggraben Rehab Bad Salzuflen 747 433,086
Reha-Zentrum Gyhum Rehab Gyhum 333 162,643
Braunfels Acute Braunfels 160 135,216
Schlangenbad Rehab Schlangenbad 115 227,538
Aukammtal Rehab Wiesbaden 236 177,464
Hohenfeld Rehab Bad Camberg 373 209,127
Klinik am Sudpark Rehab Bad Nauheim 265 96,875
Kaiserberg Klinik Rehab Bad Nauheim 245 124,861
Kinzigtal Klinik Rehab Bad Soden-Salmiinster 189 108,005
Burg Landshut Rehab Bernkastel-Kues 250 181,673
Moselschleife Rehab Bernkastel-Kues 203 147,465
Bernkastel Rehab Bernkastel-Kues 215 85,110
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Moselhohe
Gunzenbachhof

Achertal Klinik
Franz-Alexander Klinik
St. Georg Nordrach

St. Georg Bad Krozingen
St. Georg Bad Durrheim
ATOS Heidelberg

Total

Rehab
Rehab
Rehab
Rehab
Rehab
Rehab
Rehab
Acute

Bernkastel-Kues
Baden-Baden
Ottenhofen im Schwarzwald
Nordrach
Nordrach
Bad Krozingen
Bad Durrheim
Heidelberg

*Licensed beds for llmtal and Quellbrunn shown together.
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230
68
69
34
97

138

116
73

8,715

103,516
66,736
77,253
39,557
54,325
64,196

205,375

117,327

6,235,928
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The initial acquisition of Median was completed on December 15, 2014 when an affiliate of Waterland Private Equity
Fund V C.V. ( Waterland V ) acquired 94.9% of the outstanding equity interests in Median and we indirectly acquired
the remaining 5.1% of the outstanding equity interests in Median. In connection with the closing, we provided interim
acquisition loans to Waterland V and Median in aggregate amounts of approximately 425 million ($531 million). In
this prospectus supplement, we refer to the December 15, 2014 acquisition of Median and related financing
transactions as the Initial Median Closing.

In a series of transactions we expect will be completed during the first quarter of 2015, we will acquire substantially
all of Median s real estate assets in sale-leaseback transactions between us and Median. We will lease the assets back
to Median under a 27 year master lease, with annual escalators at the greater of one percent or 70% of the German
consumer price index. The initial GAAP yield is 9.3%, which includes the straight line revenue associated with the
minimum annual rent escalator. The interim loans that we provided in connection with the Initial Median Closing bear
interest at a rate similar to the initial lease rate we will receive under the sale and leaseback transactions. In this
prospectus supplement, we refer to the sale and leaseback transactions as the Median Real Estate Acquisitions.

Upon closing of the Median Real Estate Acquisitions, the interim loans that we provided in connection with the Initial
Median Closing will be converted and offset against the real estate purchase price payable by us. The purchase price,
which will not exceed 705 million ($881 million) in the aggregate, will be further reduced and offset against amounts
of debt that we elect to assume or provide cash to repay in connection with closing. The Median Real Estate
Acquisitions are subject to customary real estate, regulatory and other closing conditions, including waiver of any
statutory pre-emption rights by local municipalities. To the extent we are unable to acquire the entire Median real
estate portfolio as contemplated by the Median Real Estate Acquisitions, we will have a right of first refusal with
regard to any new real estate properties owned or acquired by Median, until we have acquired real estate properties
from Median for an aggregate purchase price of at least 705 million ($881 million).

In this prospectus supplement, we refer to the Initial Median Closing and the Median Real Estate Acquisitions, along
with the related financing transactions described above, collectively as the Median Transactions.

Waterland V is an affiliate of Waterland Private Equity Fund IV C.V. ( Waterland IV ), which controls RHM
Klinik-und Altenheimbetriebe GmbH & Co. KG ( RHM ), the operator and lessee of 14 German facilities that we
currently own. On December 18, 2014, Waterland Private Equity Investments, the parent company of Waterland V
and Waterland IV, announced its intent to merge Median and RHM during the course of 2015. Pro forma for the
merger, and after giving effect to the Median Transactions and certain fourth quarter transactions described below
(assuming full funding of our remaining development commitments), the combined Median-RHM portfolio will
represent approximately 27% of our portfolio by investment amount.

Financing

We borrowed $533 million under our revolving credit facility, along with cash on hand, to fund the amounts payable
by us in connection with the Initial Median Closing, in addition to related costs, fees and expenses. We intend to use
all of the net proceeds from this offering of shares of our common stock to repay a portion of the amounts borrowed
under our revolving credit facility.

During the first quarter of 2015, we expect to acquire substantially all of Median s real estate assets in the Median Real
Estate Acquisitions described above for an aggregate purchase price of approximately 705 million ($881 million), plus
an estimated 60.3 million ($75.3 million) in related transaction costs, fees and expenses. The interim loans of
approximately 425 million ($531 million) that we provided in connection with
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the Initial Median Closing will be converted and offset against the real estate purchase price under the Median Real
Estate Acquisitions. We intend to finance the remaining approximately 280 million ($350 million) of the purchase
price (plus the related costs, fees and expenses) with borrowings under our revolving credit facility, the assumption of
existing Median debt and/or with funds from additional financing arrangements, which may include borrowings or net
proceeds from senior debt facilities or issuances, assumption of existing or placement of new secured loans on the
Median real estate, or a combination thereof. The sources of financing actually used will depend upon a variety of
factors, including then-current market conditions.

Credit Facility Amendment and Upsize

On October 17, 2014, we entered into an amendment to our revolving credit and term loan agreement to increase the
current aggregate committed size of the facility to $1.15 billion and increase the incremental term loan and/or
revolving loan capacity by up to an additional $400 million, for total aggregate capacity of $1.55 billion. The
amendment also increases the alternative currency sublimit under the facility to 500 million and amends certain
covenants in order to permit us to consummate and finance the Median Transactions. To the extent necessary, we also
have commitments from a syndicate of lenders for a senior unsecured interim loan facility with current availability of
up to $215 million.

Other Acquisitions / Transactions

On October 31, 2014, we acquired a 237-bed acute care hospital and associated medical office buildings and a
behavioral health facility in Sherman, Texas for $32.5 million. Alecto Healthcare Services is the tenant and operator
pursuant to a 15-year lease agreement with three five-year extension options. In addition we agreed to fund a working
capital loan up to $7.5 million, all of which was funded during the fourth quarter of 2014.

During the fourth quarter of 2014, we acquired three RHM rehabilitation facilities in Germany for an aggregate
purchase price of 63.6 million (approximately $79.5 million), including real estate transfer taxes. These facilities
include: Bad Liebenstein (271 beds), Bad Tolz (248 beds) and Bad Mergentheim (211 beds). All three properties are
included under our existing master lease agreement with RHM.

On December 31, 2014, we completed the restructuring of our investment in Monroe Hospital, located in

Bloomington, Indiana, by entering into a lease with an affiliate of Prime Healthcare Services ( Prime ) for the operation
of the facility. The lease was included under our existing master lease with Prime, which has more than seven years
remaining on the fixed term and contains two renewal options of five years each. The lease rate for the Monroe

facility is based on a $30 million investment value and escalates annually at the greater of the consumer price index
increase or 2%. We paid $5.0 million for capital improvements in connection with entering into the lease with Prime

and Prime has the option to acquire the facility for $30 million at any time upon 90 days written notice.

In this prospectus supplement we refer to the acquisitions in Sherman, Texas, the acquisition of the three German
RHM rehabilitation facilities and the lease with Prime of Monroe Hospital as the Fourth Quarter Transactions.
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Benefits of Median and Fourth Quarter Transactions

Enhances Size, Quality and Diversity of our Portfolio. As described in more detail below, we believe that the Median
Transactions and the Fourth Quarter Transactions will enhance the size and quality of our healthcare portfolio and add
diversity by property type, operator and geographic location:

(1) Includes freestanding emergency rooms.

Note: Percentages in all charts are based on our total gross assets, assuming development commitments are fully
funded.

Accretive Transactions. The Median Transactions and the Fourth Quarter Transactions are expected to be immediately
accretive to cash available for distribution to our stockholders, resulting in an improved payout ratio and stronger
sustainability of our dividends.

Expands Our Size and Scale. The Median Transactions, when consummated, and the Fourth Quarter Transactions will
significantly expand our total gross assets by approximately 35% to $4.5 billion (assuming development commitments
are fully funded), increase the total number of properties in our portfolio by approximately 40% to 172, and increase
our total number of beds by approximately 95% to nearly 20,000.

Increases Our Total Revenues. For the nine months ended September 30, 2014, our total revenues were $230.4 million
under GAAP. Assuming consummation on January 1, 2014 of the Median Transactions and the Fourth Quarter
Transactions, as well as the other acquisition transactions previously completed during 2014, our pro forma total
revenues for the nine months ended September 30, 2014 would have been approximately $310.6 million (excluding
additional revenues received from our development properties that began operations during 2014).

S-5
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Extends Our Lease Maturity Schedule. The Median Transactions and the Fourth Quarter Transactions will have the
effect of extending our overall weighted average lease expiration from 12.9 years to 16.5 years, pro forma as of
September 30, 2014. Pro forma for the Median Transactions and Fourth Quarter Transactions as of September 30,
2014, approximately 72.4% of the total annualized rent of our portfolio of healthcare properties will have lease
expirations beyond 2025, with average annual lease maturities of less than 1.3% per annum through 2021.

Further Increases Our Exposure to Favorable Market Trends in Western Europe. As one of the strongest global
economies, with low unemployment rates and universal healthcare coverage and payment policies, we

believe Germany remains a favorable market in which to invest. The public and private sectors are making
considerable investments in the healthcare industry in Germany, and we expect to realize significant value and
long-term stability through our increased investments in the region. After giving effect to the Median Transactions and
Fourth Quarter Transactions and assuming development commitments are fully funded, approximately 28% of our
portfolio by investment amount, or a total of 55 facilities, will be located in Western Europe.

S-6
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The Offering

Issuer Medical Properties Trust, Inc.

Shares of common stock to be offered by us 30,000,000 shares. We have also granted the underwriters a 30-day
option to purchase up to 4,500,000 additional shares of our common
stock.

Shares of common stock to be outstanding 203,282,359 shares (207,782,359 shares if the underwriters exercise

after this offering their option to purchase additional shares from us in full).
NYSE symbol MPW
Restrictions on ownership Our charter contains restrictions on the ownership and transfer of our

capital stock that are intended to assist us in complying with these
requirements and continuing to qualify as a REIT. Specifically, without
the approval of our Board of Directors, no person or persons acting as a
group may own more than 9.8% of the number or value, whichever is
more restrictive, of the outstanding shares of our common stock. See
Description of Capital Stock in the accompanying prospectus.

Use of proceeds We estimate that the net proceeds from this offering will be
approximately $417.1 million ($479.7 million if the underwriters
exercise their option to purchase additional shares from us in full), after
deducting underwriting discounts and commissions and our estimated
offering expenses. We intend to use the net proceeds from this offering
to repay borrowings we made under our revolving credit facility to
finance a portion of the Median Transactions. This offering is not
conditioned upon the successful completion of the Median Real Estate
Acquisitions and there is no assurance that the conditions required to
consummate the Median Real Estate Acquisitions will be satisfied on
the anticipated schedule or at all. See Use of Proceeds and Risk Factors.

The number of shares of common stock to be outstanding after this offering is based upon 173,282,359 shares

outstanding as of December 31, 2014. The number of shares of common stock to be outstanding after this offering

does not include, as of December 31, 2014, 6,316,151 shares reserved for issuance in connection with equity-based
compensation awards under our 2013 Equity Incentive Plan.

Table of Contents 19



Table of Contents

Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B2
S-7

20



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B2

Table of Conten

SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The summary historical consolidated financial data presented below as of December 31, 2013 and for the years ended
December 31, 2011, 2012 and 2013, have been derived from our audited consolidated financial statements and
accompanying notes incorporated by reference herein. The summary historical consolidated financial data as of
September 30, 2014, and for the nine months ended September 30, 2013 and 2014 has been derived from our
unaudited consolidated financial statements, which are incorporated by reference herein. 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 summary historical consolidated financial data 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.

You should read the following summary historical consolidated financial data in conjunction with Management s
Discussion and Analysis of Financial Condition and Results of Operations included in the combined Annual Report
on Form 10-K for the year ended December 31, 2013 and in the combined Quarterly Report on Form 10-Q for the
nine months ended September 30, 2014 of us and our operating partnership, each of which is incorporated by
reference herein, and the audited and unaudited financial statements that are incorporated by reference herein. See

Where You Can Find More Information and Incorporation of Certain Information by Reference in the accompanying
prospectus.

For the Year Ended For the Nine Months Ended
December 31, September 30,

In thousands, except per share data 2013D 20124 2011 2014 2013M
Operating data
Total revenue $ 242523 $ 198,125 $ 132,322 $ 230426 $ 174,844
Depreciation and amortization (expense) (36,978) (32,815) (30,147) (39,485) (25,827)
Property-related and general and
administrative (expenses) (32,513) (30,039) (27,815) (27,237) (22,682)
Acquisition expense (19,494) (5,420) (4,184) (7,933) (6,457)
Impairment (charge) (50,128)
Interest and other income (expense) 3,235 1,281 96 2,103 2,266
Debt refinancing (expense) (14,214) (290)
Interest (expense) (66,746) (58,243) (43,810) (71,455) (45,896)
Income tax (expense) (726) (19) (128) (232) (261)
Income from continuing operations 89,301 72,870 12,120 35,769 75,987
Income (loss) from discontinued
operations 7,914 17,207 14,594 2) 3,330
Net income 97,215 90,077 26,714 35,767 79,317
Net income attributable to
non-controlling interests (224) (177) (178) (192) (165)

$ 96991 $ 89900 $ 26,5536 $ 35575 $ 79,152
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Net income attributable to MPT
common stock holders

Income from continuing operations

attributable to MPT common

stockholders per diluted share $ 0.58
Income from discontinued operations

attributable to MPT common

stockholders per diluted share 0.05

Net income attributable to MPT
common stockholders per diluted share ~ $ 0.63

Weighted average number of common
shares diluted 152,598
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0.54

0.13

0.67

132,333

0.10

0.13

0.23

110,629

0.21

0.21

169,852

0.51

0.02

0.53

149,517
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For the Year Ended For the Nine Months Ended
December 31, September 30,
In thousands, except per share data 2013M 2012M 20110 2014 2013M
Other data
Dividends declared per common share $ 081 $ 080 $ 0.80 $ 0.63 $ 0.60
FFO information: (2)
Funds from operations $ 126,289 $ 107,500 $55,288 $ 80,450 $ 102,714
Normalized funds from operations $ 147,240 $119,376 $ 78,003 $ 133,777 $ 109,171
Adjusted funds from operations $ 141,391 $117,576 $79,971 $ 125,985 $ 104,548
FFO information per diluted share: (2)
Funds from operations $ 083 $ 081 $ 050 $ 0.47 $ 0.69
Normalized funds from operations $ 09 $ 090 §$ 071 $ 0.79 $ 0.73
Adjusted funds from operations $ 093 $ 0.89 $ 072 $ 0.74 $ 0.70
As of December 31, As of September 30,
In thousands 2013 2014
Balance sheet data
Real estate assets  at cost $ 2,296,479 $ 2,497,569
Real estate accumulated depreciation / amortization (159,776) (191,282)
Mortgage and other loans 549,746 532,511
Cash and equivalents 45,979 132,812
Other assets 172,267 197,530
Total assets $ 2,904,695 $ 3,169,140
Debt, net $ 1,421,681 $ 1,618,981
Other liabilities 138,806 143,053
Total equity 1,344,208 1,407,106
Total liabilities and equity $ 2,904,695 $ 3,169,140

(1) Cash paid for acquisitions and other related investments totaled $654.9 million, $621.5 million and $279.0
million in 2013, 2012 and 2011, respectively, and $183.0 million during the nine months ended September 30,
2014. The results of operations resulting from these investments are reflected in our consolidated financial
statements from the dates invested. See Note 3 in Item 8 of the combined Annual Report on Form 10-K of us
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and our operating partnership for the year ended December 31, 2013 and Note 3 in the combined Quarterly
Report of us and our operating partnership on Form 10-Q for the quarter ended September 30, 2014 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 4, 9, and 11, in Item 8 of the combined Annual Report on Form
10-K of us and our operating partnership for the year ended December 31, 2013 and Notes 4, 5 and 8 in Item 1
of the combined Quarterly Report of us and our operating partnership on Form 10-Q for the quarter ended
September 30, 2014 for further information regarding our debt, common stock and discontinued operations,
respectively.

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

In addition to presenting FFO in accordance with the NAREIT definition, we also disclose normalized FFO, which
adjusts FFO for items that relate to unanticipated or non-core events or activities or accounting changes that, if not
noted, would make comparison to prior period results and market expectations less meaningful to investors and
analysts. We believe that the use of FFO, combined with the required GAAP presentations, improves the
understanding of our operating results among investors and the use of normalized FFO makes comparisons of our
operating results with prior periods and other companies more meaningful. While FFO and normalized FFO are
relevant and widely used supplemental measures of operating and financial performance of REITs, they should not be
viewed as a substitute

S-9
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measure of our operating performance since the measures do not reflect either depreciation and amortization costs or
the level of capital expenditures and leasing costs necessary to maintain the operating performance of our properties,
which can be significant economic costs that could materially impact our results of operations. FFO and normalized
FFO should not be considered an alternative to net income (loss) (computed in accordance with GAAP) as indicators
of our financial performance or to cash flow from operating activities (computed in accordance with GAAP) as an
indicator of our liquidity.

We calculate adjusted funds from operations, or AFFO, by subtracting from or adding to normalized FFO (i) unbilled
rent revenue, (ii) non-cash share-based compensation expense, and (iii) amortization of deferred financing costs.
AFFO is an operating measurement that we use to analyze our results of operations based on the receipt, rather than
the accrual, of our rental revenue and on certain other adjustments. We believe that this is an important measurement
because our leases generally have significant contractual escalations of base rents and therefore result in recognition of
rental income that is not collected until future periods, and costs that are deferred or are non-cash charges. Our
calculation of AFFO may not be comparable to AFFO or similarly titled measures reported by other REITs. AFFO
should not be considered as an alternative to net income (calculated pursuant to GAAP) as an indicator of our results
of operations or to cash flow from operating activities (calculated pursuant to GAAP) as an indicator of our liquidity.

The following table presents a reconciliation of net income attributable to MPT common stockholders to FFO,
normalized FFO and AFFO for the years ended December 31, 2013, 2012 and 2011 and for nine months ended
September 30, 2014 and 2013:

For the Year Ended For the Nine Months Ended
December 31, September 30,

In thousands, except per share data 2013 2012 2011 2014 2013
FFO information:
Net income attributable to MPT
common stockholders 96,991 89,900 $ 26,536 $ 35,575 79,152
Participating securities share in
earnings (729) (887) (1,090) (584) (538)
Net income, less participating
securities share in earnings 96,262 89,013 $ 25,446 $ 34,991 78,614
Depreciation and amortization:
Continuing operations 36,978 32,815 30,147 39,485 25,827
Discontinued operations 708 2,041 4,562 327
Real estate impairment charge 564 5,974
Gain on sale of real estate (7,659) (16,369) (5,431) (2,054)
Funds from operations 126,289 107,500 $ 55,288 $ 80,450 102,714
Write-off of straight line rent 1,457 6,456 2,471 950
Debt refinancing costs 14,214 290
Loan and other impairment charges 44,154
Write-off of other receivables 1,846
Acquisition costs 19,494 5,420 4,184 7,933 6,457
Normalized funds from operations 147,240 119,376  $ 78,003 $ 133,777 109,171
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Share-based compensation 8,832 7,637 6,983 6,179 6,019

Debt costs amortization 3,558 3,459 3,538 3,441 2,624

Additional rent received in advance (1,200) (1,200) (1,200) (900) (900)

Straight-line rent revenue and other (17,039) (11,696) (7,353) (16,512) (12,366)

Adjusted funds from operations $ 141,391 $ 117,576 $ 79971 $ 125985 $ 104,548
S-10
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For the Year Ended For the Nine Months Ended
December 31, September 30,
In thousands, except per share data 2013 2012 2011 2014 2013
Per diluted share data:
Net income, less participating securities
share in earnings $ 0.63 $ 0.67 $ 023 $ 021 $ 0.53
Depreciation and amortization:
Continuing operations 0.24 0.25 0.28 0.22 0.17
Discontinued operations 0.01 0.04
Real estate impairment charge 0.04
Gain on sale of real estate (0.04) (0.12) (0.05) (0.01)
Funds from operations $ 0.83 $ 0.81 $ 0.50 $ 047 $ 0.69
Write-off of straight line rent 0.01 0.05 0.02 0.01
Debt refinancing costs 0.13
Loan and other impairment charges 0.26
Write-off of other receivables 0.02
Acquisition costs 0.12 0.04 0.04 0.05 0.04
Normalized funds from operations $ 0.96 $ 0.90 $ 071 $ 0.79 $ 0.73
Share-based compensation 0.06 0.06 0.06 0.04 0.04
Debt costs amortization 0.02 0.03 0.03 0.02 0.02
Additional rent received in advance (0.01) (0.01) (0.01) (0.01) (0.01)
Straight-line rent revenue (0.10) (0.09) 0.07) (0.10) (0.08)
Adjusted funds from operations per
share $ 093 $ 0.89 $ 0.72 $ 0.74 $ 0.70
S-11
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RISK FACTORS

An investment in our common stock involves various risks, including those described below and those included in our
Annual Report on Form 10-K for the year ended December 31, 2013, which is incorporated herein by reference. You
should carefully consider these risk factors, together with the information contained or incorporated by reference in
this prospectus supplement and the accompanying prospectus, before making an investment in shares of our common
stock.

We may fail to consummate the Median Real Estate Acquisitions or may not consummate them on the terms
described herein.

Although the Initial Median Closing occurred on December 15, 2014, we do not expect to fully complete the Median
Real Estate Acquisitions until the first quarter of 2015. This offering is not conditioned on the completion of the
Median Real Estate Acquisitions and there can be no assurance that they will close during the first quarter of 2015 or
at all. The consummation of the Median Real Estate Acquisitions is subject to certain customary real estate, regulatory
and other closing conditions, including waiver of any statutory pre-emption rights by local municipalities, and there
can be no assurance that such conditions will be satisfied on the anticipated schedule or at all. If the Median Real
Estate Acquisitions are not completed, we could be subject to a number of risks that may adversely affect our business
and the market price of our common stock, including:

our management s attention may be diverted from our day-to-day business and our employees and
our relationships with customers may be disrupted as a result of efforts relating to attempting to
consummate the Median Transactions;

the market price of our common stock may decline to the extent that the current market price reflects
a market assumption that the Median Real Estate Acquisitions will be completed;

we must pay certain costs related to the Median Transactions, such as legal and accounting fees and
expenses, regardless of whether the Median Real Estate Acquisitions are consummated; and

we would not realize the benefits we expect to realize from consummating the Median Real Estate
Acquisitions.
We have limited experience with healthcare facilities in Germany or anywhere else outside the United States.

After giving effect to consummation of the Median Transactions, the Fourth Quarter Transactions and assuming
development commitments are fully funded, approximately 28% of our portfolio will be located outside the United
States, principally in the Federal Republic of Germany. We and our affiliates have limited experience investing in
healthcare properties or other real estate-related assets located outside the United States. Investing in real estate
located in foreign countries, including Germany, creates risks associated with the uncertainty of foreign laws and
markets including, without limitation, laws respecting foreign ownership, the enforceability of loan and lease
documents and foreclosure laws. German real estate and tax laws are complex and subject to change, and we cannot
assure you we will always be in compliance with those laws or that compliance will not expose us to additional
expense. The properties we acquire in connection with the Median Transactions will also face risks in connection with
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unexpected changes in German or European regulatory requirements, political and economic instability, potential
imposition of adverse or confiscatory taxes, possible challenges to the anticipated tax treatment of the structures that
allow us to acquire and hold investments, possible currency transfer restrictions, expropriation, the difficulty in
enforcing obligations in other countries and the burden of complying with a wide variety of foreign laws. In addition,
to qualify as a REIT, we generally will be required to operate any non-U.S. investments in accordance with the rules
applicable to U.S. REITs, which may be inconsistent with local practices. We may also be subject to fluctuations in
German real estate values or markets or the German and European economy as a whole, which may adversely affect
our German and any other European investments.
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We may make additional investments in Europe, which may have similar risks as described above as well as unique
risks associated with a specific country. We may not have the expertise necessary to maximize the return on our
international investments, including the Median Transactions.

We have incurred, and may incur in the future, additional debt in order to fund the consummation of the
Median Transactions, which may have a material adverse effect on our financial condition and results of
operations, and our ability to make distributions to our stockholders.

We borrowed $533 million under our revolving credit facility to fund the amounts payable by us in connection with
the Initial Median Closing, in addition to related costs, fees and expenses. We intend to incur additional debt in order
to consummate the Median Transactions. We intend to finance the remaining approximately 280 million ($350
million), plus the related costs, fees and expenses, payable by us with borrowings under our revolving credit facility,
the assumption of existing Median debt and/or with funds from additional financing arrangements, which may include
borrowings or net proceeds from senior debt facilities, offerings of debt and equity securities, assumption of existing
or placement of new secured loans on the Median real estate, or a combination thereof. The sources of financing for
the Median Transactions will depend upon a variety of factors, including market conditions. However, there is no
assurance that conditions will remain favorable for such possible transactions or that our plans will be successful.

As of September 30, 2014, pro forma for amounts funded in connection with the Initial Median Closing, we had total
outstanding borrowings of $595.5 million under our revolving credit facility and approximately $430 million available
to us under the facility for additional borrowing.

Our indebtedness could have significant adverse consequences on our business, such as:

requiring us to use a substantial portion of our cash flow from operations to service our
indebtedness, which would reduce the available cash flow to fund working capital, capital
expenditures, development projects and other general corporate purposes and reduce cash for
distributions;

limiting our ability to obtain additional financing to fund our working capital needs, acquisitions,
capital expenditures or other debt service requirements or for other purposes;

limiting our ability to compete with other companies who are not as highly leveraged, as we may be
less capable of responding to adverse economic and industry conditions;

restricting us from making strategic acquisitions, developing properties or exploiting business
opportunities;

restricting the way in which we conduct our business because of financial and operating covenants

in the agreements governing our and our subsidiaries existing and future indebtedness, including, in
the case of certain indebtedness of subsidiaries, certain covenants that restrict the ability of
subsidiaries to pay dividends or make other distributions to us;
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exposing us to potential events of default (if not cured or waived) under financial and operating
covenants contained in our or our subsidiaries debt instruments that could have a material adverse
effect on our business, financial condition and operating results;

increasing our vulnerability to a downturn in general economic conditions; and

limiting our ability to react to changing market conditions in our industry and in our tenants and
borrowers industries.
Furthermore, as of September 30, 2014, pro forma for amounts funded in connection with the Initial Median Closing,
we had a total of $720.5 million of borrowings outstanding under our senior credit facility that bore interest at variable
rates. In addition, our future borrowings may bear interest at variable rates. If interest rates increase significantly, our
ability to borrow additional funds may be reduced and the risk related to our indebtedness would intensify.

S-13
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In addition to our debt service obligations, our operations may require substantial investments on a continuing basis.
Our ability to make scheduled debt payments, to refinance our obligations with respect to our indebtedness and to
fund capital and non-capital expenditures necessary to maintain the condition of our operating assets and properties, as
well as to provide capacity for the growth of our business, depends on our financial and operating performance,
which, in turn, is subject to prevailing economic conditions and financial, business, competitive, legal and other
factors.

Subject to the restrictions that are contained in many of our debt instruments, including our revolving credit facility,
the indenture governing our outstanding senior notes due 2016, the indenture governing our 5.750% senior notes due
2020, the indenture governing our 6.875% senior notes due 2021, the indenture governing our 6.375% senior notes
due 2022 and the indenture governing our 5.50% senior notes due 2024, we may incur significant additional
indebtedness, including additional secured debt. Although the terms of these agreements contain or will contain
restrictions on the incurrence of additional debt, these restrictions are or will be subject to a number of qualifications
and exceptions, and additional indebtedness incurred in compliance with these restrictions could be significant. If we
incur additional debt in the future, the risks described above could increase.

Our revenues will be dependent upon our relationship with, and success of, Median, Prime, Ernest and RHM.

After giving effect to the Median Transactions and the Fourth Quarter Transactions, and assuming fully funded
development commitments, as of September 30, 2014, affiliates of Median, Prime and Ernest would have leased or
mortgaged facilities representing 20%, 17% and 11%, respectively, of our total gross assets. Assuming the completion
of the Median-RHM merger described above under Prospectus Supplement Summary Recent

Developments Acquisition of Median Kliniken Portfolio, affiliates of the combined Median-RHM would have leased
or mortgaged facilities representing approximately 27% of our total gross assets, assuming development commitments
are fully funded. For the nine months ended September 30, 2014, on a pro forma basis to give effect to the Median
Transactions and the Fourth Quarter Transactions, total revenue from Median, Prime and Ernest would have
represented 20%, 21% and 14%, respectively, of total revenue. For the nine months ended September 30, 2014, on a
pro forma basis to give effect to the Median Transactions, the Fourth Quarter Transactions and the Median-RHM
merger, total revenue from the combined Median-RHM would have represented 27% of total revenue.

Our relationship with Median, Prime, Ernest, RHM and their respective financial performance and resulting ability to
satisfy their respective lease and loan obligations to us are material to our financial results and our ability to service
our debt and make distributions to our stockholders. We are dependent upon the ability of these operators to make rent
and loan payments to us, and its failure or delay to meet these obligations could have a material adverse effect on our
financial condition and results of operations.

If the Median Transactions are completed, we may be subject to additional risks.
In addition to the risks described in our Annual Report on Form 10-K for the year ended December 31, 2013 relating

to healthcare facilities that we may purchase from time to time, we would also be subject to additional risks if the
Median Transactions are consummated, including without limitation the following:

we have limited experience owning real estate assets in Germany, and we may face difficulties in
successfully integrating them with our current portfolio and operating structure;
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underperformance of the acquired facilities due to various factors, including unfavorable terms and
conditions of the existing financing arrangements that we may assume, the master lease relating to
the facilities, disruptions caused by the integration of Median with us or changes in economic
conditions;

diversion of our management s attention away from other business concerns;
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exposure to any undisclosed or unknown potential liabilities relating to the acquired facilities; and

potential underinsured losses on the acquired facilities.
We cannot assure you that we would be able to integrate the acquired facilities without encountering difficulties or
that any such difficulties will not have a material adverse effect on us.

In addition, we may acquire some of the properties in the Median Transactions through the purchase of the ownership
interests of the entities that own such properties. Such an acquisition at the entity level rather than the asset level may
expose us to additional risks and liabilities associated with the acquired entities.

We may suffer losses as a result of fluctuation in exchange rates.

The rents payable under our master lease with Median and its affiliates are payable in euros, which could expose us to
losses resulting from fluctuations in exchange rates to the extent we have not hedged our position, which in turn could
adversely affect our revenues, operating margins and dividends, and may also affect the book value of our assets and
the amount of stockholders equity. Further, any international currency gain recognized with respect to changes in
exchange rates may not qualify under the 75% gross income test that we must satisfy annually in order to qualify and
maintain our status as a REIT. Although we may hedge some or all of our foreign currency risk, we may not be able to
do so successfully and may incur losses on our investments as a result of exchange rate fluctuations.

We are subject to Foreign Corrupt Practices Act and other local anti-bribery and anti-corruption laws and
regulations.

We are subject to laws and regulations, such as the Foreign Corrupt Practices Act, and will be subject to similar local
anti-bribery laws upon the closing of the Median Transactions, that generally prohibit companies and their employees,
agents and contractors from making improper payments to governmental officials for the purpose of obtaining or
retaining business. Failure to comply with these laws could subject us to civil and criminal penalties that could
materially adversely affect our results of operations, the value of our international investments, and the trading price
of our common stock.

The Initial Median Closing resulted in us having a minority investment in the operator of the Median facilities;
the cash flows from this investment are subject to more volatility than our cash flow from properties with
traditional triple-net leasing structures.

In connection with the Median Transactions, we have made a minority investment in the operator of the Median
facilities. Accordingly, the cash flows on this investment will be dependent upon the operator of the Median facilities
and will vary from time to time depending on the success of the operator. As a result, the cash flow from this
investment may be more volatile than cash flow from rent pursuant to the triple-net lease agreements with our tenants
and interest income from loans to our tenants. Our business, results of operations and financial condition may be
adversely affected if the operator of the Median facilities fails to successfully operate the facilities efficiently,
effectively or in a manner that is in our best interest.
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USE OF PROCEEDS

We expect to receive approximately $417.1 million in net proceeds from the sale of the common stock to be issued in
this offering ($479.7 million if the underwriters exercise their option to purchase additional shares in full), after
deducting underwriting discounts and commissions and our estimated offering expenses.

We intend to use the net proceeds from this offering to repay amounts borrowed under our amended credit facility to
finance the loans and other fees and expenses related to the Initial Median Closing, as described below. As of January
7, 2015, including amounts funded in connection with the Initial Median Closing, we had $595.5 million of
borrowings outstanding under our revolving credit facility and approximately $430 million of unused capacity. Our
revolving credit facility matures in June 2018 with an additional one-year extension. Loans under the credit facility
may be made as either ABR loans or Eurodollar loans. The applicable margin for revolving loans that are ABR loans
is set initially at 0.40% and is adjustable on a sliding scale from 0.00% to 0.75% based on our credit rating. The
applicable margin for revolving loans that are Eurodollar loans is set initially at 1.40% and is adjustable on a sliding
scale from 0.95% to 1.75% based on our credit rating. The applicable margin for ABR and Eurodollar loans as of
January 7, 2015 was 0.40% and 1.40%, respectively.

Through the first quarter of 2015, we expect to acquire substantially all of Median s real estate assets in the Median
Real Estate Acquisitions for an aggregate purchase price of approximately 705 million ($881 million), plus an
estimated 60.3 million ($75.3 million) in related transaction costs, fees and expenses. The interim loans of
approximately 425 million ($531 million) that we provided in connection with the Initial Median Closing will be
converted and offset against the real estate purchase price payable by us under the Median Real Estate Acquisitions.
The purchase price will be further reduced and offset against amounts of debt that we elect to assume or provide cash
to repay in connection with closing of the Median Real Estate Acquisitions. We intend to finance the remaining
approximately 280 million ($350 million) of the purchase price (plus related costs, fees and expenses) with
borrowings under our revolving credit facility, the assumption of existing Median debt and/or with funds from
additional financing arrangements, which may include borrowings or net proceeds from other senior debt facilities or
issuances, assumption of existing or placement of new secured loans on the Median real estate, or a combination
thereof. The sources of financing actually used will depend upon a variety of factors, including then-current market
conditions.

The following table summarizes the approximate sources and approximate uses of the funds in connection with our
acquisition of substantially all of Median s real estate assets. The table below assumes we use the net proceeds from
this offering to repay a portion of the $533 million of borrowings under our revolving credit facility in connection
with the Initial Median Closing.

(in millions)

Sources EUR USD(1) Uses EUR USD

Proceeds from common Cash portion of purchase price for

stock offered hereby (2) 334 $ 417 Median acquisition (3) 425 $ 531

Assumption of existing

Median debt and/or

placement of new Median Balance of purchase price for

debt 280 350 Median acquisition (4) 280 350
151 189 60 75
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Borrowings under our Estimated transaction costs, fees and
revolving credit facility expenses (5)

(after application of the net

proceeds from this offering)

Total Sources 765 $ 956 Total Uses 765 $ 956

(1) The EUR to USD translations in the table are based on an exchange rate of 1.25 USD per euro, the effective rate at
which we consummated the Initial Median Closing. The actual exchange rate in effect at the time the Median Real
Estate Acquisitions are consummated may be higher or lower.

(2) After deducting underwriting discounts and estimated offering expenses payable by us. Assumes no exercise of the
underwriters option to purchase additional shares.

(3) Financed by the conversion and offsetting of loans we made in connection with the Initial Median Closing. See

Prospectus Supplement Summary Recent Developments Financing.

(4) Financed by the assumption of existing Median debt and/or placement of new Median debt.

(5) Amount includes estimated professional fees and other transaction costs related to the Initial Median Closing. In
connection with closing of the Median Real Estate Acquisitions through the first quarter of 2015, we also expect to
incur approximately 35 million ($44 million) in real estate transfer taxes, which will be expensed, and 25 million
($31 million) in capital gains taxes, which will be capitalized.
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Even if we consummate the Median Transactions on the terms described herein, the actual sources and uses of funds
may be different. This offering is not conditioned upon the successful completion of the Median Real Estate
Acquisitions or any other potential source of financing. There can be no assurance that the conditions required to

consummate the Median Real Estate Acquisitions will be satisfied on the anticipated schedule or at all. See Risk
Factors.
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The following table sets forth our cash and cash equivalents and capitalization as of September 30, 2014 on an:

actual basis;

as adjusted basis, giving effect to the Initial Median Closing, the Fourth Quarter Transactions and
equity issued in the fourth quarter under our at-the-market offering program (our ATM program ),
including:

borrowings of $62.5 million under our revolving credit facility and payment of $73.0
million of cash to acquire and finance the Fourth Quarter Transactions, as described in
Prospectus Supplement Summary Recent Developments Other Acquisitions / Transactions;

borrowings of $533 million under our revolving credit facility to finance amounts payable
by us in connection with the Initial Median Closing, including fees, costs and expenses
related thereto; and

receipt of $10.3 million of proceeds in November 2014 from stock sales under our ATM
program;

as further adjusted basis, giving effect to the sale of our common stock in this offering (after
deducting our estimated offering expenses) and assuming the application of the net proceeds from
this offering to repay borrowings under our revolving credit facility, as described in  Use of
Proceeds, and no exercise of the underwriters option to purchase additional shares; and

as further adjusted, giving effect to the closing of the Median Real Estate Acquisitions through the
first quarter of 2015, which will complete the financing of the Median Transactions, including:

our assumption of existing Median debt and/or the placement of new Median debt to
refinance existing debt in amounts up to $350 million, representing the balance of the
purchase price for the Median acquisition; and

borrowings of $75.3 million under our revolving credit facility to finance related
transaction costs, fees and expenses.
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Our actual sources of additional financing may differ from the above depending on a variety of factors, including
market conditions. Accordingly, the actual amounts may differ materially from those shown below in the As adjusted
and As further adjusted columns.

As of September 30, 2014
As adjusted for
Initial Median
Closing, As further
Fourth Quarter As further adjusted for
Transactions adjusted for Median Real
and Q4 equity this offering and Estate
(amounts in thousands) Actual sales(D) use of proceeds Acquisitions
Cash and cash equivalents $ 132,812 $ 70,069 $ 70,069 $ 70,069
Indebtedness:
Revolving credit facility(® $ $ 595,500 $ 178,400 $ 253,713
Senior notes due 2016() 125,000 125,000 125,000 125,000
6.875% senior notes due 2021 450,000 450,000 450,000 450,000
6.375% senior notes due 2022:
Principal amount 350,000 350,000 350,000 350,000
Unamortized premium 2,610 2,610 2,610 2,610
352,610 352,610 352,610 352,610
5.75% senior notes due 2020 252,620 252,620 252,620 252,620
5.50% senior notes due 2024 300,000 300,000 300,000 300,000
Term loans® 138,751 138,751 138,751 138,751
Assumed and/or new Median debt®(©) 350,156
Total long-term debt $ 1,618,981 $ 2,214,481 $ 1,797,381 $ 2,222,850

Stockholders equity:

Preferred stock, $0.001 par value:

10,000 shares authorized; no shares

outstanding, actual, as adjusted and as

further adjusted $ $ $ $
Common stock, $0.001 par value:

250,000 shares authorized; 171,626

shares issued and outstanding, actual;

172,394 shares issued and outstanding,

as adjusted; and 202,394 shares issued

and outstanding, as further adjusted 172 172 202 202

Additional paid-in capital 1,752,885 1,763,173 2,180,243 2,180,243

Distributions in excess of net income (337,817) (348,940) (348,940) (393,002)
Accumulated other comprehensive

income (7,872) (7,872) (7,872) (7,872)
Treasury shares, at cost (262) (262) (262) (262)
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Total Stockholders equity $ 1,407,106 $ 14062717 $ 1,823,371 $ 1,779,309
Total Capitalization $ 3,026,087 $ 3,620,752 $ 3,620,752 $ 4,002,159
(1) Reflects (i) borrowings of $62.5 million under our revolving credit facility and payment of $13.2 million of cash

2)

3)

4

to acquire three RHM facilities in Germany during 4Q2014, (ii) payment of $40 million of cash to acquire and
finance a facility in Sherman, Texas in October 2014, (iii) payment of $5 million for capital improvements to
Prime in connection with their takeover and lease of the Monroe facility and (iv) borrowings of $533 million
under our revolving credit facility and payment of $14.8 million of cash to finance the loans we made to
Waterland V and Median in connection with the Initial Median Closing on December 15, 2014, including fees,
costs and expenses related thereto. Also reflects the receipt of $10.3 million of proceeds from stock sales under
our ATM program in November 2014.

As of September 30, 2014, we had no borrowings under our $900 million senior unsecured credit facility.
Additionally, on October 17, 2014, we amended our existing revolving credit and term loan agreement to
increase the current aggregate committed size of the facility to $1.15 billion and increase the incremental term
loan and/or revolving loan capacity by up to an additional $400 million, for total aggregate capacity of $1.55
billion.

As of September 30, 2014, $65.0 million of our senior notes due 2016 were fixed at a rate of 5.507% pursuant to
our interest rate swap in effect at that time, while $60.0 million of our senior notes due 2016 were fixed at a rate
of 5.675%.

Reflects borrowings of $125.0 million under our senior unsecured term loan facility and $13.8 million
outstanding on a mortgage loan that we assumed in connection with our acquisition of the Northland LTACH
Hospital in February 2011.
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(5) Actual amounts, sources and terms of Median debt may vary based on a number of factors, including our ability
to obtain the consent of lenders to assume existing debt, our ability to refinance existing debt on favorable terms,
prepayment penalties and then-current market conditions. As of December 31, 2014, the remaining
Median-level debt consisted of approximately 280 million ($350 million) of corporate and real estate debt with a
weighted average maturity of 13.15 years and a weighted average interest rate of 3.17%.

(6) The implied Euro to USD translations in the table above are based on an exchange rate of 1.25 USD per euro,
the effective rate at which we consummated the Initial Median Closing. The actual exchange rate in effect at the
time the Median Real Estate Acquisitions are consummated may be higher or lower.

(7) Reflects the sale of 767,600 shares of our common stock in November 2014 pursuant to our ATM program for
net proceeds of $10.3 million, offset by acquisition expenses of $11.1 million in connection with the Initial
Median Closing and our acquisition of three RHM facilities.

You should read the above table in conjunction with the section entitled Summary Consolidated Financial Information
included herein and the section entitled Management s Discussion and Analysis of Financial Condition and Results of
Operations included in our Annual Report on Form 10-K for the year ended December 31, 2013 and in our Quarterly
Report on Form 10-Q for the quarter ended September 30, 2014, and our consolidated financial statements, related
notes and other financial information that we have incorporated by reference into this prospectus supplement and the
accompanying prospectus.
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PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY

Our common stock is listed on the New York Stock Exchange under the symbol MPW. The following table sets forth
the high and low sales prices for our common stock for the periods indicated, as reported by the New York Stock
Exchange Composite Tape, and the distributions declared by us with respect to each such period.

High Low Distribution
Year ended December 31, 2011
First quarter $ 11.74 $ 10.60 $ 0.20
Second quarter $ 1245 $ 11.15 $ 0.20
Third quarter $ 12.65 $ 8.76 $ 0.20
Fourth quarter $ 10.50 $ 8.17 $ 0.20
Year ended December 31, 2012
First quarter $ 10.83 $ 9.08 $ 0.20
Second quarter $  9.69 $ 8.66 $ 0.20
Third quarter $ 10.88 $ 9.5l $ 0.20
Fourth quarter $ 12.07 $ 1035 $ 0.20
Year ended December 31, 2013
First quarter $ 16.04 $ 12.14 $ 0.20
Second quarter $ 17.73 $ 13.19 $ 0.20
Third quarter $ 15.50 $ 1147 $ 0.20
Fourth quarter $ 13.52 $ 11.87 $ 0.21
Year ending December 31, 2014
First quarter $ 13.66 $ 12.09 $ 0.21
Second quarter $ 1397 $ 12.65 $ 0.21
Third quarter $ 14.14 $ 12.18 $ 0.21
Fourth quarter $ 14.22 $ 12.23 $ 0.21(1)
Year ended December 31, 2015
First quarter (through January 8, 2015) $ 14.84 $ 13.82 $

(1) On November 13, 2014, we declared a dividend of $0.21 per share of common stock, which dividend will be
payable on January 8, 2015 to stockholders of record as of December 4, 2014. Investors in this offering will not
receive this dividend for shares of common stock purchased in this offering.

On January 8, 2015, the closing price for our common stock, as reported on the New York Stock Exchange, was

$14.73 per share. As of January 8, 2015, there were 66 holders of record of our common stock.

Dividend policy

We intend to make regular quarterly distributions to our stockholders so that we distribute each year all or
substantially all of our REIT taxable income, if any, so as to avoid paying significant corporate level income tax and
excise tax on our REIT income and to qualify for the tax benefits accorded to REITs under the Internal Revenue Code
of 1986, as amended, or the Code. In order to maintain our status as a REIT, we must distribute to our stockholders an
amount equal to at least 90% of our REIT taxable income, excluding net capital gain. The actual amount and timing of
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distributions, however, will be at the discretion of our board of directors and will depend, among other things, upon:

our actual results of operations;

the rent received from our tenants;

the ability of our tenants to meet their other obligations under their leases and their obligations under
their loans from us;
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debt service requirements;

capital expenditure requirements for our facilities;

our taxable income;

the annual distribution requirement under the REIT provisions of the Code; and
other factors that our board of directors may deem relevant.

We cannot assure you that we will pay future quarterly distributions at the levels set forth in the table above, or at all.

To the extent consistent with maintaining our REIT status, we may retain accumulated earnings of our taxable REIT
subsidiaries in those subsidiaries. Our ability to make distributions to stockholders will depend on our receipt of

distributions from our operating partnership, may be limited by the terms of the agreements governing our existing
and future indebtedness.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

For a general summary of material U.S. federal income tax considerations applicable to us, and to the purchasers of
our common stock and our election to be taxed as a REIT, see United States Federal Income Tax Considerations in the
accompanying prospectus.
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UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith Incorporated, J.P. Morgan Securities LLC and Deutsche Bank Securities Inc.
are acting as representatives of each of the underwriters named below. Subject to the terms and conditions set forth in
an underwriting agreement among us and the underwriters, we have agreed to sell to the underwriters, and each of the
underwriters has agreed, severally and not jointly, to purchase from us, the number of shares of common stock set
forth opposite its name below.

Number
Underwriter of Shares
Merrill Lynch, Pierce, Fenner & Smith

Incorporated 6,450,000
J.P. Morgan Securities LLC 6,450,000
Deutsche Bank Securities Inc. 5,400,000
Barclays Capital Inc. 2,250,000
KeyBanc Capital Markets Inc. 2,250,000
Credit Suisse Securities (USA) LLC 1,200,000
RBC Capital Markets, LLC 1,200,000
SunTrust Robinson Humphrey, Inc. 1,200,000
Wells Fargo Securities, LLC 1,200,000
BBVA Securities Inc. 900,000
Credit Agricole Securities (USA) Inc. 900,000
Stifel, Nicolaus & Company, Incorporated 600,000
Total 30,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the shares sold under the underwriting agreement if any of these shares are
purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the
nondefaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject
to approval of legal matters by their counsel, including the validity of the shares, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts
The representatives have advised us that the underwriters propose initially to offer the shares to the public at the
public offering price set forth on the cover page of this prospectus and to dealers at that price less a concession not in

excess of $0.34 per share. After the initial offering, the public offering price, concession or any other term of the
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offering may be changed. Sales of shares made outside of the United States may be made by affiliates of the
underwriters.

The following table shows the public offering price, underwriting discount and proceeds before expenses to us. The
information assumes either no exercise or full exercise by the underwriters of their option to purchase additional
shares.

Per Share Without Option With Option
Public offering price $ 1450 $ 435,000,000 $500,250,000
Underwriting discount $ 0.58 $ 17,400,000 $ 20,010,000
Proceeds, before expenses, to us $ 13.92 $ 417,600,000 $480,240,000

The expenses of the offering, not including the underwriting discount, are estimated at $0.5 million and are payable by
us.

S-24

Table of Contents 47



Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form 424B2

Table of Conten

Option to Purchase Additional Shares

We have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus supplement, to
purchase up to 4,500,000 additional shares at the public offering price, less the underwriting discount. If the
underwriters exercise this option, each will be obligated, subject to conditions contained in the underwriting
agreement, to purchase a number of additional shares proportionate to that underwriter s initial amount reflected in the
above table.

No Sales of Similar Securities

We, our executive officers and directors have agreed not to sell or transfer any common stock or securities convertible
into, exchangeable for, exercisable for, or repayable with common stock, for 45 days, with respect to us, and 60 days,
with respect to our executive officers and directors, after the date of this prospectus without first obtaining the written

consent of the representatives. Specifically, we and these other persons have agreed, with certain limited exceptions,
not to directly or indirectly

offer, pledge, sell or contract to sell any common stock,

sell any option or contract to purchase any common stock,

purchase any option or contract to sell any common stock,

grant any option, right or warrant for the sale of any common stock,

lend or otherwise dispose of or transfer any common stock,

request or demand that we file a registration statement related to the common stock, or

enter into any swap or other agreement that transfers, in whole or in part, the economic consequence
of ownership of any common stock whether any such swap or transaction is to be settled by delivery
of shares or other securities, in cash or otherwise.
This lock-up provision applies to common stock and to securities convertible into or exchangeable or exercisable for
or repayable with common stock. It also applies to common stock owned now or acquired later by the person
executing the agreement or for which the person executing the agreement later acquires the power of disposition.

New York Stock Exchange Listing
The shares are listed on the New York Stock Exchange under the symbol MPW.
Price Stabilization, Short Positions
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Until the distribution of the shares is completed, SEC rules may limit underwriters and selling group members from
bidding for and purchasing our common stock. However, the representatives may engage in transactions that stabilize
the price of the common stock, such as bids or purchases to peg, fix or maintain that price.

In connection with the offering, the underwriters may purchase and sell our common stock in the open market. These
transactions may include short sales, purchases on the open market to cover positions created by short sales and
stabilizing transactions. Short sales involve the sale by the underwriters of a greater number of shares than they are
required to purchase in the offering. Covered short sales are sales made in an amount not greater than the underwriters
option to purchase additional shares described above. The underwriters may close out any covered short position by
either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the
source of shares to close out the covered short position, the underwriters will consider, among other things, the price

of shares available for purchase in the open market as compared to the price at which they may purchase shares

through the option granted to them. Naked short sales are sales in excess of such option. The underwriters must close
out any naked short position by purchasing shares in the open market. A naked short position is more likely to be
created if the underwriters are concerned that there may be
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downward pressure on the price of our common stock in the open market after pricing that could adversely affect
investors who purchase in the offering. Stabilizing transactions consist of various bids for or purchases of shares of
common stock made by the underwriters in the open market prior to the completion of the offering.

Similar to other purchase transactions, the underwriters purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in the
market price of our common stock. As a result, the price of our common stock may be higher than the price that might
otherwise exist in the open market. The underwriters may conduct these transactions on the New York Stock
Exchange, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our common stock. In addition, neither we nor
any of the underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Electronic Distribution

In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by
electronic means, such as e-mail.

Other Relationships

Affiliates of certain of the underwriters have engaged in, and may in the future engage in, investment banking and
other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in
the future receive, customary fees and commissions for these transactions. Affiliates of certain of the underwriters act
as lenders and/or agents under our revolving credit facility and our new term loan facility and will receive proceeds of
this offering in connection with our repayment of borrowings under the revolving credit facility with the proceeds of
this offering. In addition, certain of the underwriters or their affiliates have agreed to provide us with interim financing
in an aggregate amount of $215 million that may be drawn in the event that this offering is not consummated. In
addition, Stifel, Nicolaus & Company, Incorporated may pay an unaffiliated entity or its affiliate, who is also a lender
under our credit facility, a fee in connection with sales of shares of common stock in this offering.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with

the Australian Securities and Investments Commission ( ASIC ), in relation to the offering. This prospectus supplement
does not constitute a prospectus, product disclosure statement or other disclosure document under the Corporations

Act 2001 (the Corporations Act ), and does not purport to include the information required for a prospectus, product
disclosure statement or other disclosure document under the Corporations Act. Any offer in Australia of the shares

may only be made to persons (the Exempt Investors ) who are sophisticated investors (within the meaning of section
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708(8) of the Corporations Act), professional investors (within the meaning of section 708(11) of the Corporations
Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is
lawful to offer the shares without disclosure to investors under Chapter 6D of the Corporations Act.
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The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12
months after the date of allotment under the offering, except in circumstances where disclosure to investors under
Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the
Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter
6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives,
financial situation or particular needs of any particular person. It does not contain any securities recommendations or
financial product advice. Before making an investment decision, investors need to consider whether the information in
this prospectus supplement is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert
advice on those matters.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority ( DFSA ). This prospectus supplement is intended for distribution only to persons of a
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus nor taken steps to verify the information set forth herein and has no
responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due
diligence on the shares. If you do not understand the contents of this prospectus supplement you should consult an
authorized financial advisor.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a Relevant Member State ), no offer of shares
may be made to the public in that Relevant Member State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the underwriters; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares shall require us, the selling stockholder or the underwriters to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive.

Each person in a Relevant Member State who initially acquires any shares or to whom any offer is made will be
deemed to have represented, acknowledged and agreed that itis a qualified investor within the meaning of the law in
that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive. In the case of any shares being
offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such financial
intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer
have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their

offer or resale to, persons in circumstances which may give rise to an offer of any shares to the public other than their
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offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior
consent of the underwriters has been obtained to each such proposed offer or resale.
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We, the selling stockholder, the underwriters and their affiliates will rely upon the truth and accuracy of the foregoing
representations, acknowledgements and agreements.

This prospectus supplement has been prepared on the basis that any offer of shares in any Relevant Member State will
be made pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus for
offers of shares. Accordingly any person making or intending to make an offer in that Relevant Member State of
shares which are the subject of the offering contemplated in this prospectus supplement may only do so in
circumstances in which no obligation arises for us, the selling stockholder or the underwriters to publish a prospectus
pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither we, the selling stockholder nor the
underwriters have authorized, nor do they authorize, the making of any offer of shares in circumstances in which an
obligation arises for us or the underwriters to publish a prospectus for such offer.

For the purpose of the above provisions, the expression an offer to the public in relation to any shares in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the
offer and the shares to be offered so as to enable an investor to decide to purchase or subscribe the shares, as the same
may be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant
Member State and the expression Prospectus Directive means Directive 2003/71/EC (including the 2010 PD
Amending Directive, to the extent implemented in the Relevant Member States) and includes any relevant

implementing measure in the Relevant Member State and the expression 2010 PD Amending Directive means
Directive 2010/73/EU.

Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document,
other than (a) to professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
and any rules made under that Ordinance; or (b) in other circumstances which do not result in the document being a

prospectus as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the
public within the meaning of that Ordinance. No advertisement, invitation or document relating to the shares has been
or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong
Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of
Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares
which are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors as
defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Switzerland

We have not and will not register with the Swiss Financial Market Supervisory Authority ( FINMA ) as a foreign
collective investment scheme pursuant to Article 119 of the Federal Act on Collective Investment Scheme of 23 June
2006, as amended ( CISA ), and accordingly the securities being offered pursuant to this prospectus have not and will
not be approved, and may not be licenseable, with FINMA. Therefore, the securities have not been authorized for
distribution by FINMA as a foreign collective investment scheme pursuant to Article 119 CISA and the securities
offered hereby may not be offered to the public (as this term is defined in Article 3 CISA) in or from Switzerland