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Approximate date of commencement of the proposed sale to the public: From time to time after the effective date
of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box:  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box:  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Medical Properties Trust, Inc.:

Large Accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a small reporting company) Smaller reporting company ¨
MPT Operating Partnership, L.P.

MPT Finance Corporation

Large Accelerated filer ¨ Accelerated filer ¨
Non-accelerated filer x  (Do not check if a small reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE
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Title of Each Class of

Securities to be Registered(1)

Proposed
Maximum
Aggregate

Offering Price

Amount of

Registration Fee
Debt Securities
Guarantees(2)
Total: (1) $0(1)

(1) An indeterminate amount of securities to be offered at indeterminate prices is being registered pursuant to this
registration statement. The registrants are deferring payment of the registration fee pursuant to Rule 456(b) and is
omitting this information in reliance on Rule 456(b) and Rule 457(r).

(2) In accordance with Rule 457(n), no separate fee is payable with respect to the Guarantees.
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PROSPECTUS

MPT OPERATING PARTNERSHIP, L.P.

MPT FINANCE CORPORATION

Debt Securities

Guarantees

MPT Operating Partnership, L.P. (�MPT Operating Partnership�) and MPT Finance Corporation (�MPT Finance Corp.�)
may from time to time offer to sell their debt securities, which may be fully and unconditionally guaranteed by
Medical Properties Trust, Inc. (�Medical Properties�), the sole member of MPT Operating Partnership�s sole general
partner.

We will provide specific terms of any offering of these debt securities and any related guarantees, together with the
terms of the offering, the public offering price and our net proceeds from the sale thereof, in supplements to this
prospectus. You should read this prospectus and any prospectus supplement, as well as the documents incorporated by
reference in this prospectus and any prospectus supplement, carefully before you invest.

Investing in our securities involves risks. See �Risk Factors� in the applicable prospectus supplement and in the
most recent combined annual report of Medical Properties and MPT Operating Partnership on Form 10-K,
along with the disclosure related to the risk factors contained in subsequent quarterly reports on Form 10-Q, as
updated by our subsequent filings with the Securities and Exchange Commission, to the extent incorporated by
reference herein.

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 date of this prospectus is August 9, 2016
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the
�SEC�) utilizing a �shelf� registration process. Under this shelf process, we may sell any combination of the securities
described in this prospectus in one or more offerings. This prospectus provides you with a general description of the
securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement
together with additional information described under the heading �Where You Can Find More Information.�

We have filed or incorporated by reference exhibits to the registration statement of which this prospectus forms a part.
You should read the exhibits carefully for provisions that may be important to you.

Unless the context requires or otherwise indicates, references in this prospectus to �we,� �our,� �us� or �our company� refer to
MPT Operating Partnership, L.P., a Delaware limited partnership, and its consolidated subsidiaries (including MPT
Finance Corporation), together with Medical Properties Trust, LLC, a Delaware limited liability company and MPT
Operating Partnership, L.P.�s sole general partner, and Medical Properties Trust, Inc., a Maryland corporation and the
sole member of Medical Properties Trust, LLC. Unless the context requires or otherwise indicates, references to �MPT
Operating Partnership� or �OpCo� refer to MPT Operating Partnership, L.P., references to �Finco� refer to MPT Finance
Corporation, a Delaware corporation and a wholly owned subsidiary of MPT Operating Partnership, references to the
�Issuers� refer to MPT Operating Partnership and Finco, the co-issuers of the debt securities covered by this registration
statement (the �notes� or �debt securities�) and references to �Medical Properties� refer to Medical Properties Trust, Inc.

ABOUT MEDICAL PROPERTIES AND MPT OPERATING PARTNERSHIP

Medical Properties is a self-advised real estate investment trust, or a REIT, listed on the New York Stock Exchange
focused on investing in and owning net-leased healthcare facilities across the United States (�U.S.�) and selectively in
foreign jurisdictions. Medical Properties has operated as a REIT since April 6, 2004. Medical Properties was
incorporated under Maryland law on August 27, 2003, and MPT Operating Partnership was formed under Delaware
law on September 10, 2003. We conduct substantially all of our business through MPT Operating Partnership. We
acquire and develop healthcare facilities and lease the facilities to healthcare operating companies under long-term net
leases, which require the tenant to bear most of the costs associated with the property. We also make mortgage loans
to healthcare operators collateralized by their real estate assets. In addition, we selectively make loans to certain of our
operators through our taxable REIT subsidiaries, the proceeds of which are typically used for acquisition and working
capital. From time to time, we may also acquire a profit or other equity interest in certain of our tenants that gives us a
right to share in such tenants� profits and losses.

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
or any other report or document we file with or furnish to the SEC.

ABOUT MPT FINANCE CORP.

MPT Finance Corp. is a wholly-owned subsidiary of MPT Operating Partnership. MPT Finance Corp. has no assets
and does not and will not conduct any operations or have any employees. It was formed for the sole purpose of acting
as an issuer or co-issuer of debt securities that MPT Operating Partnership may issue from time to time solely to allow
certain institutional investors that might otherwise not be able to invest in our securities, either because MPT
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Operating Partnership is a limited partnership, or by reason of the legal investment laws of their states of organization
or their charters, to invest in our debt securities.

1
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RISK FACTORS

Before investing in the debt securities, you should consider carefully all of the information set forth herein, in any
accompanying prospectus supplement and the documents incorporated by reference herein and therein, and any free
writing prospectus we authorize to be delivered to you unless expressly provided otherwise, and, in particular, the risk
factors described in the combined Annual Report of Medical Properties and MPT Operating Partnership on Form
10-K for the year ended December 31, 2015 and the combined Quarterly Report of Medical Properties and MPT
Operating Partnership on Form 10-Q for the quarter ended June 30, 2016, each filed with the SEC and incorporated by
reference in this prospectus, and in any future filings with the SEC that are incorporated by reference in this
prospectus. The risks described in any accompanying prospectus supplement and the documents incorporated by
reference herein are not the only ones we face. Additional risks not presently known to us or that we currently deem
immaterial may also adversely affect our business operations. These risks could materially adversely affect, among
other things, our business financial condition and results of operations, and could cause the trading price of the debt
securities to decline, resulting in the loss of all or part of your investment.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth Medical Properties� ratio of earnings to fixed charges:

Years ended December 31,

Six months
ended
June 30,
20162011 2012 2013 2014 2015

Ratio of earnings to fixed charges 1.19x 2.19x 2.29x 1.48x 2.10x 2.35x
Medical Properties� ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. For these
purposes, �earnings� is the amount resulting from adding together income (loss) from continuing operations, fixed
charges, and amortization of capitalized interest and subtracting interest capitalized and �fixed charges� is the amount
resulting from adding together interest expensed and capitalized, amortized premiums, discounts and capitalized
expenses related to indebtedness, and the interest portion of rent.

The following table sets forth MPT Operating Partnership�s ratio of earnings to fixed charges:

Years ended December 31,

Six months
ended
June 30,
20162011 2012 2013 2014 2015

Ratio of earnings to fixed charges 1.19x 2.19x 2.29x 1.48x 2.10x 2.35x
MPT Operating Partnership�s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges.
For these purposes, �earnings� is the amount resulting from adding together income (loss) from continuing operations,
fixed charges, and amortization of capitalized interest and subtracting interest capitalized and �fixed charges� is the
amount resulting from adding together interest expensed and capitalized, amortized premiums, discounts and
capitalized expenses related to indebtedness, and the interest portion of rent.

USE OF PROCEEDS

Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form S-3ASR

Table of Contents 9



We will describe the use of proceeds with respect to a particular offering in the applicable prospectus supplement or
other offering material, which may include, among other things, general business purposes, including repayment of
debt, acquisitions, capital expenditures and working capital.

2
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CAUTIONARY LANGUAGE REGARDING FORWARD LOOKING STATEMENTS

Certain statements contained in this prospectus, any accompanying prospectus supplement, documents we incorporate
by reference herein and/or therein and in any free writing prospectus we authorize to be delivered to you constitute
forward-looking statements within the meaning of the safe harbor from civil liability provided for such statements by
the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the Securities Act of 1933, as
amended (the �Securities Act�), and Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange
Act�)). We make forward-looking statements in this 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 acquire or develop additional facilities in the United States or Europe;

� availability of suitable facilities to acquire or develop;

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

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

� our ability to obtain future financing arrangements;

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

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

� our ability to compete in the marketplace;

� lease rates and interest rates;

� market trends;
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� 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 the
notes, along with, among others, the following factors that could cause actual results to vary from our forward-looking
statements:

� factors referenced herein under the section captioned �Risk Factors,� including those set forth in the combined
Annual Report of Medical Properties and MPT Operating Partnership on Form 10-K for the year ended
December 31, 2015, in the combined Quarterly Report of Medical Properties and MPT Operating
Partnership on Form 10-Q for the quarter ended June 30, 2016 and in any future filings with the SEC that are
incorporated by reference in this prospectus;

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

� the competitive environment in which we operate;

� the execution of our business plan;

3

Edgar Filing: MEDICAL PROPERTIES TRUST INC - Form S-3ASR

Table of Contents 12



Table of Contents

� 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;

� Medical Properties� ability to maintain its status as a REIT for U.S. federal and state income tax purposes;

� our ability to attract and retain qualified personnel;

� changes in foreign currency exchange rates;

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

� 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:

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

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

� the value of our real estate assets, which may limit our ability to dispose of assets at attractive prices or
obtain or maintain debt financing secured by our properties or on an unsecured basis.

When we use the words �believe,� �expect,� �may,� �potential,� �anticipate,� �estimate,� �plan,� �will,� �could,� �intend� or similar
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, any accompanying prospectus
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supplement, any documents we incorporate by reference herein and/or therein or any free writing prospectus we
authorize to be delivered to you to reflect future events or developments.
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DESCRIPTION OF DEBT SECURITIES

This prospectus contains a summary of the securities that we may sell pursuant to this prospectus. This summary is
not meant to be a complete description of each security. However, this prospectus, together with any applicable
accompanying prospectus supplement, will contain the material terms of the securities being offered.

Description of Certain Debt Securities and Guarantees

General

MPT Operating Partnership, L.P. (�Opco�) may issue senior debt securities in one or more series, and MPT Finance
Corporation (�Finco�) is expected to be a co-issuer of any such series. Finco is a wholly-owned subsidiary of OpCo.
Finco has no assets and does not and will not conduct any operations or have any employees. It was formed for the
sole purpose of acting as an issuer or co-obligor of debt securities that OpCo may issue from time to time. When used
in this section �Description of Certain Debt Securities,� the terms �we,� �us,� �our� and �Issuers� refer jointly to OpCo and
Finco. The term �Parent� as used in this section refers only to Medical Properties Trust, Inc. and not to any of its
subsidiaries.

If we offer debt securities covered by this registration statement, we will issue them under a base indenture, dated as
of October 10, 2013, by and among the Issuers, the Parent, as guarantor, certain subsidiaries of OpCo party thereto
and Wilmington Trust, National Association, as trustee, which will be amended and supplemented by a supplemental
indenture to create the form and terms of each series of debt securities that may be issued, offered and sold hereunder.
The base indenture is filed as an exhibit to the registration statement of which this prospectus is a part, and any
supplemental indenture will be filed as an exhibit to a document incorporated by reference herein, in connection with
the issuance of any new series of debt securities offered and sold hereunder. We refer to the base indenture, as
amended and supplemented by each supplemental indenture applicable to a series of debt securities issued thereunder
and offered hereby, as an �indenture.� We urge you to read the base and relevant supplemental indenture because these
documents, and not the summary below, will define your rights as a holder of debt securities. Capitalized terms used
in the summary have the meanings specified in the indenture.

Specific Terms of Each Series of Debt Securities in the Prospectus Supplement

A prospectus supplement and a supplemental indenture relating to any series of debt securities being offered will
include specific terms relating to the offering. These terms will include some or all of the following:

� whether Finco will be a co-issuer;

� the guarantors of the debt securities, if any;

� the title of the debt securities;

� the total principal amount of the debt securities;
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� the assets, if any, that are pledged as security for the payment of the debt securities;

� whether we will issue the debt securities in individual certificates to each holder in registered form, or in the
form of temporary or permanent global securities held by a depository on behalf of holders;

� the prices at which we will issue the debt securities;

� the portion of the principal amount that will be payable if the maturity of the debt securities is accelerated;

� the currency or currency unit in which the debt securities will be payable, if not U.S. dollars;

� the dates on which the principal of the debt securities will be payable;

� the interest rate that the debt securities will bear and the interest payment dates for the debt securities;

5
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� any optional redemption provisions;

� any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt
securities;

� any changes to or additional events of default or covenants; and

� any other terms of the debt securities.
We may offer and sell debt securities, including original issue discount debt securities, at a substantial discount below
their principal amount. The prospectus supplement will describe special U.S. federal income tax and any other
considerations applicable to those securities. In addition, the prospectus supplement may describe certain special U.S.
federal income tax or other considerations applicable to any debt securities that are denominated in a currency other
than U.S. dollars.

Guarantees

To the extent specified in the prospectus supplement relating to a series of debt securities, Parent may guarantee to
each holder and the Trustee, on a joint and several basis, the full and prompt payment of principal of, premium, if any,
and interest on the debt securities of that series when and as the same become due and payable, whether at stated
maturity, upon redemption or repurchase, by declaration of acceleration or otherwise. If a series of debt securities is
guaranteed, such series may be guaranteed by Parent and, to the extent specified in the prospectus supplement relating
to a series of debt securities and if one or more specified contingencies occurs after issuance of such debt securities,
by some or all of Parent�s subsidiaries. The prospectus supplement will describe any limitation on the maximum
amount of any particular guarantee and the conditions under which guarantees may be released. The guarantees will
be general obligations of the Parent and any such subsidiaries.

Consolidation, Merger or Asset Sale

Unless otherwise specified in the prospectus supplement respecting a series of debt securities, each indenture will, in
general, allow us to consolidate or merge with or into another entity. It will also allow each issuer to sell, lease,
transfer or otherwise dispose of all or substantially all of its assets to another entity. If this happens, the remaining or
acquiring entity must assume all of the issuer�s responsibilities and liabilities under the indenture including the
payment of all amounts due on the debt securities and performance of the issuer�s covenants in the indenture.

No Protection in the Event of a Change of Control

Unless otherwise set forth in the prospectus supplement, the debt securities will not contain any provisions that protect
the holders of the debt securities in the event of a change of control of us or in the event of a highly leveraged
transaction, whether or not such transaction results in a change of control of us.

Modification of Indentures

Unless otherwise specified in the prospectus supplement respecting a series of debt securities, the following
description will apply to modifications of indentures.
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We may supplement or amend an indenture if the holders of a majority in aggregate principal amount of the
outstanding debt securities of all series issued under the indenture affected by the supplement or amendment consent
to it. Further, the holders of a majority in aggregate principal amount of the outstanding debt securities of any series
may waive past defaults under the indenture and compliance by us with our covenants with respect to the debt
securities of that series only. Those holders may not, however, waive any default in any payment on any
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debt security of that series or compliance with a provision that cannot be supplemented or amended without the
consent of each holder affected. Without the consent of each outstanding debt security affected, no modification of the
indenture or waiver may:

� reduce the principal amount of debt securities whose holders must consent to an amendment, supplement or
waiver;

� reduce the principal of or change the fixed maturity of any debt security;

� reduce or waive the premium payable upon redemption or alter or waive the provisions with respect to the
redemption of the debt securities (except as may be permitted in the case of a particular series of debt
securities);

� reduce the rate of or change the time for payment of interest on any debt security;

� waive a Default or an Event of Default in the payment of principal of or premium, if any, or interest on the
debt securities (except a rescission of acceleration of the debt securities by the holders of at least a majority
in aggregate principal amount of the debt securities and a waiver of the payment default that resulted from
such acceleration);

� except as otherwise permitted under the indenture, release any security that may have been granted with
respect to the debt securities;

� make any debt security payable in currency other than that stated in the debt securities;

� make any change in the provisions of the indenture relating to waivers of past Defaults or the rights of
holders of debt securities to receive payments of principal of or premium, if any, or interest on the debt
securities;

� waive a redemption payment with respect to any debt security (except as may be permitted in the case of a
particular series of debt securities);

� except as otherwise permitted in the indenture, release any guarantor from its obligations under its guarantee
or the indenture or change any guarantee in any manner that would adversely affect the rights of holders; or

�
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make any change in the preceding amendment, supplement and waiver provisions (except to increase any
percentage set forth therein).

We may supplement or amend an indenture without the consent of any holders of the debt securities in certain
circumstances, including:

� to establish the form of terms of any series of debt securities;

� to cure any ambiguity, defect or inconsistency;

� to provide for the assumption of an issuer�s or guarantor�s obligations to holders of debt securities in the case
of a merger or consolidation or disposition of all or substantially all of such issuer�s or guarantor�s assets;

� to add or release guarantors pursuant to the terms of the indenture;

� to make any changes that would provide any additional rights or benefits to the holders of debt securities or
that do not, taken as a whole, adversely affect the rights under the indenture of any holder of debt securities;

� to evidence or provide for the acceptance of appointment under the indenture of a successor Trustee;

� to add any additional Events of Default; or

� to secure the debt securities and/or the guarantees.

7
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Events of Default and Remedies

Unless otherwise specified in the prospectus supplement respecting a series of debt securities, the following
description will apply to Events of Default and remedies under an indenture.

An �Event of Default,� when used in an indenture, will mean any of the following with respect to the debt securities of
any series:

� failure to pay when due the principal of or any premium on any debt security of that series;

� failure to pay, within 60 days of the due date, interest on any debt security of that series;

� failure to pay when due any sinking fund payment with respect to any debt securities of that series;

� failure on the part of the Issuers to comply with the covenant described under ��Consolidation, Merger or
Asset Sale�;

� failure to perform any other covenant in the indenture that continues for 30 days after written notice is given
to the Issuers;

� certain events of bankruptcy, insolvency or reorganization of an issuer; or

� any other Event of Default provided under the terms of the debt securities of that series.
An Event of Default for a particular series of debt securities will not necessarily constitute an Event of Default for any
other series of debt securities issued under an indenture. The Trustee may withhold notice to the holders of debt
securities of any default (except in the payment of principal, premium, if any, or interest) if it considers such
withholding of notice to be in the best interests of the holders.

If an Event of Default for any series of debt securities occurs and continues, the Trustee or the holders of at least 25%
in aggregate principal amount of the debt securities of the series may declare the entire principal of, and accrued
interest on, all the debt securities of that series to be due and payable immediately. If this happens, subject to certain
conditions, the holders of a majority in the aggregate principal amount of the debt securities of that series can rescind
the declaration.

Other than its duties in case of a default, a Trustee is not obligated to exercise any of its rights or powers under either
indenture at the request, order or direction of any holders, unless the holders offer the Trustee reasonable security or
indemnity. If they provide this reasonable security or indemnification, the holders of a majority in aggregate principal
amount of any series of debt securities may direct the time, method and place of conducting any proceeding or any
remedy available to the Trustee, or exercising any power conferred upon the Trustee, for that series of debt securities.
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No Limit on Amount of Debt Securities

The indenture will not limit the amount of debt securities that we may issue, unless we indicate otherwise in a
prospectus supplement.

Registration of Debt Securities

We will issue debt securities of a series only in registered form, without coupons, unless otherwise indicated in the
prospectus supplement.

Minimum Denominations

Unless the prospectus supplement states otherwise, the debt securities will be issued only in principal amounts of
$1,000 each or integral multiples of $1,000.

8
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No Personal Liability

The indenture provides that no recourse for the payment of the principal of, premium, if any, or interest on any of the
debt securities or for any claim based thereon or otherwise in respect thereof, and no recourse under or upon any
obligation, covenant or agreement of the Issuers or the guarantors in the indenture, or in any of the debt securities or
guarantees or because of the creation of any indebtedness represented thereby, shall be had against any incorporator,
stockholder, officer, director, employee or controlling person of the Issuers or the guarantors or of any successor
person thereof. Each holder, by accepting the debt securities, waives and releases all such liability. The waiver and
release are part of the consideration for issuance of the debt securities.

Payment and Transfer

The Trustee will initially act as paying agent and registrar under the indenture. The Issuers may change the paying
agent or registrar without prior notice to the holders of debt securities, and the Issuers or any of their subsidiaries may
act as paying agent or registrar.

If a holder of debt securities has given wire transfer instructions to the Issuers, the Issuers will make all payments on
the debt securities in accordance with those instructions. All other payments on the debt securities will be made at the
corporate trust office of the Trustee, unless the Issuers elect to make interest payments by check mailed to the holders
at their addresses set forth in the debt security register.

Exchange, Registration and Transfer

Debt securities of any series will be exchangeable for other debt securities of the same series, the same total principal
amount and the same terms but in different authorized denominations in accordance with the indenture. Holders may
present debt securities for exchange or registration of transfer at the office of the registrar. The registrar will effect the
transfer or exchange when it is satisfied with the documents of title and identity of the person making the request. We
will not charge a service charge for any registration of transfer or exchange of the debt securities. We may, however,
require the payment of any tax or other governmental charge payable for that registration.

We will not be required:

� to issue, register the transfer of, or exchange debt securities of a series either during a period beginning 15
business days prior to the selection of debt securities of that series for redemption and ending on the close of
business on the day of mailing of the relevant notice of redemption or repurchase, or between a record date
and the next succeeding interest payment date; or

� to register the transfer of or exchange any debt security called for redemption or repurchase, except the
unredeemed portion of any debt security we are redeeming or repurchasing in part.

Satisfaction and Discharge; Defeasance

Unless otherwise specified in the prospectus supplement respecting a series of debt securities, the following
description will apply to the satisfaction and discharge and defeasance of the debt securities.
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The indenture will be discharged and will cease to be of further effect as to all outstanding debt securities of any series
issued thereunder, when:

(a) either

(1) all outstanding debt securities of that series that have been authenticated (except lost, stolen or
destroyed debt securities that have been replaced or paid and debt securities for whose payment money
has theretofore been deposited in trust and thereafter repaid to us) have been delivered to the Trustee
for cancellation; or
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(2) all outstanding debt securities of that series that have not been delivered to the Trustee for cancellation
have become due and payable by reason of the giving of a notice of redemption or otherwise or will
become due and payable at their stated maturity within one year or are to be called for redemption
within one year under arrangements satisfactory to the Trustee and in any case we have irrevocably
deposited or caused to be irrevocably deposited with the Trustee as trust funds in trust cash in U.S.
dollars, non-callable U.S. Government Obligations or a combination thereof, in such amounts as will
be sufficient, without consideration of any reinvestment of interest, to pay and discharge the entire
indebtedness of such debt securities not delivered to the Trustee for cancellation, for principal,
premium, if any, and accrued interest to the date of such deposit (in the case of debt securities that
have been due and payable) or the stated maturity or redemption date;

(b) we have paid or caused to be paid all other sums payable by us under the indenture; and

(c) we have delivered an officer�s certificate and an opinion of counsel to the Trustee stating that all conditions
precedent to satisfaction and discharge have been satisfied.

The debt securities of a particular series will be subject to legal or covenant defeasance to the extent, and upon the
terms and conditions, set forth in the prospectus supplement.

Concerning the Trustee

The indenture provides that, except during the continuance of a Default, the trustee will not be liable, except for the
performance of such duties as are specifically set forth in the indenture. If an Event of Default has occurred and is
continuing, the trustee will use the same degree of care and skill in its exercise of the rights and powers vested in it
under the indenture as a prudent person would exercise under the circumstances in the conduct of such person�s own
affairs.

The indenture and provisions of the Trust Indenture Act of 1939 incorporated by reference into the indenture contain
limitations on the rights of the trustee, should it become a creditor of an Issuer, to obtain payment of claims in certain
cases or to realize on certain property received by it in respect of any such claims, as security or otherwise. The trustee
is permitted to engage in other transactions; provided, however, that if it acquires any conflicting interest, it must
eliminate such conflict or resign.

Governing Law

The indenture and all of the debt securities and guarantees will be governed by the laws of the State of New York.

10
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This section summarizes the current material federal income tax consequences to Medical Properties and MPT
Operating Partnership generally resulting from the treatment of Medical Properties as a REIT. Because this section is
a general summary, it does not address all of the potential tax issues that may be relevant to you in light of your
particular circumstances. Baker, Donelson, Bearman, Caldwell & Berkowitz, P.C., or Baker Donelson, has acted as
our counsel, has reviewed this summary, and is of the opinion that the discussion contained herein fairly summarizes
the federal income tax consequences that are material to a holder of our securities. The discussion does not address all
aspects of taxation that may be relevant to particular securityholders in light of their personal investment or tax
circumstances, or to certain types of securityholders that are subject to special treatment under the federal income tax
laws, such as insurance companies, tax-exempt organizations, financial institutions or broker-dealers, and non-United
States individuals and foreign corporations.

The statements in this section of the opinion of Baker Donelson, referred to as the Tax Opinion, are based on the
current federal income tax laws governing qualification as a REIT. We cannot assure you that new laws,
interpretations of law or court decisions, any of which may take effect retroactively, will not cause any statement in
this section to be inaccurate. You should be aware that opinions of counsel are not binding on the Internal Revenue
Service (�IRS�), and no assurance can be given that the IRS will not challenge the conclusions set forth in those
opinions.

This section is not a substitute for careful tax planning, nor does it constitute tax advice. We urge you to consult your
own tax advisors regarding the specific federal, state, local, foreign and other tax consequences to you, in the light of
your own particular circumstances, of the purchase, ownership and disposition of shares of our common stock, our
election to be taxed as a REIT and the effect of potential changes in applicable tax laws.

Taxation of Our Company

We were previously taxed as a subchapter S corporation. We revoked our subchapter S election on April 6, 2004 and
we have elected to be taxed as a REIT under Sections 856 through 860 of the Internal Revenue Code of 1986, as
amended (the �Code�), commencing with our taxable year that began on April 6, 2004 and ended on December 31,
2004. In connection with this offering, our REIT counsel, Baker Donelson, has opined that, for federal income tax
purposes, we are and have been organized in conformity with the requirements for qualification to be taxed as a REIT
under the Code commencing with our initial short taxable year ended December 31, 2004, and that our current and
proposed method of operations as described in this prospectus and as represented to our counsel by us satisfies
currently, and will enable us to continue to satisfy in the future, the requirements for such qualification and taxation as
a REIT under the Code for future taxable years. This opinion, however, is based on factual assumptions and
representations made by us to Baker Donelson concerning our organization, our proposed ownership and operations,
and other matters relating to our ability to qualify as a REIT, and is expressly conditioned upon the accuracy of such
assumptions and representations.

We believe that our proposed future method of operation will enable us to continue to qualify as a REIT. However, no
assurances can be given that our beliefs or expectations will be fulfilled, as such qualification and taxation as a REIT
depends upon our ability to meet, for each taxable year, various tests imposed under the Code as discussed below.
Those qualification tests involve the percentage of income that we earn from specified sources, the percentage of our
assets that falls within specified categories, the diversity of our stock ownership, and the percentage of our earnings
that we distribute. Baker Donelson will not review our compliance with those tests on a continuing basis.
Accordingly, with respect to our current and future taxable years, no assurance can be given that the actual results of
our operation will satisfy such requirements. For a discussion of the tax consequences of our failure to maintain our
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qualification as a REIT, see ��Requirements for Qualification�Failure to Qualify.�

The sections of the Code relating to qualification and operation as a REIT, and the federal income taxation of a REIT
and its stockholders, are highly technical and complex. The following discussion sets forth only the material aspects of
those sections. This summary is qualified in its entirety by the applicable Code provisions and the related rules and
regulations.
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We generally will not be subject to federal income tax on the taxable income that we currently distribute to our
stockholders. The benefit of that tax treatment is that it avoids the �double taxation,� or taxation at both the corporate
and stockholder levels, that generally results from owning stock in a corporation. However, we will be subject to
federal tax in the following circumstances:

� We are subject to the corporate federal income tax on taxable income, including net capital gain, that we do
not distribute to stockholders during, or within a specified time period after, the calendar year in which the
income is earned.

� We are subject to the corporate �alternative minimum tax� on any items of tax preference that we do not
distribute or allocate to stockholders.

� We are subject to tax, at the highest corporate rate, on:

� net gain from the sale or other disposition of property acquired through foreclosure (�foreclosure
property�) that we hold primarily for sale to customers in the ordinary course of business, and

� other non-qualifying income from foreclosure property.

� We are subject to a 100% tax on net income from sales or other dispositions of property, other than
foreclosure property, that we hold primarily for sale to customers in the ordinary course of business.

� We fail to satisfy the 75% gross income test or the 95% gross income test, as described below under
��Requirements for Qualification�Gross Income Tests,� but nonetheless continue to qualify as a REIT because
we meet other requirements, we will be subject to a 100% tax on:

� the greater of (1) the amount by which we fail the 75% gross income test, or (2) the amount by which
we fail the 95% gross income test multiplied by

� a fraction intended to reflect our profitability.

� If we fail to distribute during a calendar year at least the sum of: (1) 85% of our REIT ordinary income for
the year, (2) 95% of our REIT capital gain net income for the year and (3) any undistributed taxable income
from earlier periods, then we will be subject to a 4% excise tax on the excess of the required distribution
over the amount we actually distributed.
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� If we fail to satisfy one or more requirements for REIT qualification during a taxable year, other than a gross
income test or an asset test and such failure is due to reasonable cause, we may retain our REIT qualification
if we pay a penalty of $50,000 for each such failure.

� We may elect to retain and pay income tax on our net long-term capital gain. In that case, a United States
stockholder would be taxed on its proportionate share of our undistributed long-term capital gain (to the
extent that we make a timely designation of such gain to the stockholder) and would receive a credit or
refund for its proportionate share of the tax we paid.

� We may be subject to a 100% excise tax on certain transactions with a taxable REIT subsidiary that are not
conducted at arm�s-length.

� If we acquire any asset from a �C corporation� (that is, a corporation generally subject to the full
corporate-level tax) in a transaction in which the basis of the asset in our hands is determined by reference to
the basis of the asset in the hands of the C corporation, and we recognize gain on the disposition of the asset
during the 5 year period beginning on the date that we acquired the asset (7 years for dispositions in 2009 or
2010 and 10 years for dispositions prior to 2010 or after August 8, 2016), then the asset�s �built-in� gain will be
subject to tax at the highest corporate rate.

Requirements for Qualification

To continue to qualify as a REIT, we must meet various (1) organizational requirements, (2) gross income tests, (3)
asset tests, and (4) annual distribution requirements.
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Organizational Requirements. A REIT is a corporation, trust or association that meets each of the following
requirements:
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