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CALCULATION OF REGISTRATION FEE

Title of Each Class of Maximum
Aggregate Amount of
Securities to be Registered Offering Price(1) Registration Fee
5.750% Senior Notes due 2020 $269,640,000 $36,779(2)
Guarantees(3)
Total $269,640,000 $36,779(2)

200,000,000 aggregate principal amount of 5.750% Senior Notes due 2020 will be issued. The Maximum Aggregate Offering Price is
based on the September 26, 2013 noon buying rate of the euro of $1.3482 per €1.00, as reported by Bloomberg.

Calculated in accordance with Rules 457(0) and 457(r) of the Securities Act of 1933, as amended (the Securities Act ). This Calculation of
Registration Fee table shall be deemed to update the Calculation of Registration Fee table in the registrants Registration Statement on
Form S-3 (File No. 333-190543).

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

(To Prospectus dated August 9, 2013)

200,000,000
MPT Operating Partnership, L.P.

MPT Finance Corporation

5.750% Senior Notes due 2020

The Issuers are offering 200,000,000 million aggregate principal amount 5.750% senior notes due 2020 (the Notes ).
The Notes will mature on October 1, 2020. The Issuers will pay interest on the Notes on April 1 and October 1 of each
year. Interest will accrue on the Notes offered hereby from October 10, 2013 and the first interest payment date will be
April 1, 2014,

An amount equal to the gross proceeds from this offering will be placed in an escrow account together with any

additional amounts needed to redeem the Notes at their aggregate offering price, plus accrued and unpaid interest on

the Notes from the issuance date up to, but excluding, the redemption date. Subject to certain customary and other
conditions to releasing the escrowed funds, the Issuers will use the escrowed funds to consummate the acquisition
transaction with RHM Klinik-und Altenheimbetriebe GmbH & Co. KG as described in this prospectus supplement

under Prospectus Supplement Summary Recent Developments RHM Portfolio Acquisition. If the conditions to closing
such acquisition transaction are not satisfied or waived on or prior to 90 days after the closing date of this offering of
Notes, then the Issuers will be required to redeem the Notes at the aggregate offering price plus accrued and unpaid

interest up to, but excluding, the redemption date. See Description of Notes Escrow of Proceeds; Release Conditions

and Description of Notes Special Mandatory Redemption.

The Issuers may redeem some or all of the Notes at any time on or after October 1, 2016 at the redemption prices set
forth herein. In addition, at any time and from time to time prior to October 1, 2016 the Issuers may redeem up to 35%
of the aggregate principal amount of the Notes using the proceeds of one or more equity offerings at a redemption
price equal to 105.750% plus accrued and unpaid interest up to, but excluding, the applicable redemption date. The
Issuers may also redeem some or all the Notes prior to October 1, 2016 at a redemption price equal to 100% of the
principal amount thereof plus accrued and unpaid interest up to, but excluding, the applicable redemption date plus a
make-whole premium. The Issuers must offer to purchase the Notes at a purchase price equal to 101% of the principal
amount thereof plus accrued and unpaid interest up to, but excluding, the purchase date, if the Issuers experience a
change of control under certain circumstances.

The Notes will be the Issuers senior unsecured obligations and will be guaranteed by the Issuers parent company,
Medical Properties Trust, Inc., and by each of the Issuers subsidiaries that guarantees borrowings under the Issuers
senior unsecured revolving credit facility. The Notes and the guarantees will rank equally in right of payment with all
of the Issuers and the guarantors existing and future senior indebtedness and will rank senior in right of payment to

Table of Contents 2



Edgar Filing: MPT of Leavenworth - Form 424B2

any future indebtedness that is subordinated to the Notes and the guarantees. The Notes will be effectively

subordinated to all of the Issuers and the guarantors existing and future secured indebtedness to the extent of the value
of the collateral securing such indebtedness. The Notes and the guarantees will be structurally subordinated to all
liabilities of any of the Issuers subsidiaries that do not guarantee the Notes.

Investing in the Notes involves risks that are described in the _Risk Factors section beginning on page S-24 of
this prospectus supplement.

Per Note Total
Public offering price() 100.000% 200,000,000
Underwriting discount 1.750% 3,500,000
Proceeds, before expenses, to us(!) 98.250% 196,500,000

(1) Plus accrued interest from October 10, 2013, if settlement occurs after that date.

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

The Notes will be issued only in registered form in minimum denominations of 100,000 and integral multiples of
1,000 in excess thereof.

Currently there is no market for the Notes. Application will be made for the Notes to be admitted to the Official List
of the Irish Stock Exchange and to trading on its Global Exchange Market. No certainty can be given that this

application will be granted, and we cannot assure you that an active trading market for the Notes will develop.

The Notes will be ready for delivery to investors in book-entry form through the facilities of Clearstream Banking
société anonyme ( Clearstream ) and Euroclear Bank, S.A./N.V ( Euroclear ) on or about October 10, 2013.

Joint Book-Running Managers

BofA Merrill Lynch Deutsche Bank Securities J.P. Morgan
Lead Managers
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Banco Bilbao Vizcaya Argentaria, S.A. RBC Capital Markets

The date of this prospectus supplement is September 26, 2013.
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() These reports include consolidated financial information for MPT Finance Corporation, as well as guarantor and
non-guarantor subsidiaries.
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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 and includes the appendices attached hereto. 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 and the accompanying prospectus. 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. If information in this prospectus supplement is inconsistent with the information in the
appendices, this prospectus supplement will apply and will supersede that information contained in the appendices.
The accompanying prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange
Commission ( SEC ) using a shelf registration statement. Under the shelf registration process, from time to time, we
may offer and sell securities in one or more offerings.

This prospectus supplement, including the appendices attached hereto, 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, including
the appendices attached hereto, and the accompanying prospectus. Please see Forward-Looking Statements in this
prospectus supplement.

You should rely only on the information contained in this prospectus supplement, including the appendices attached
hereto, and contained or incorporated by reference in the accompanying prospectus. We have not authorized anyone to
provide information different from that contained in this prospectus supplement, including the appendices attached
hereto, and contained or incorporated by reference in the accompanying prospectus. If anyone provides you with
different or additional information, you should not rely on it. This prospectus supplement and the accompanying
prospectus are not an offer to sell or the solicitation of an offer to buy any securities other than the Notes, nor is this
prospectus supplement or the accompanying 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
appendices attached hereto and the accompanying prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.

Unless the context requires or otherwise indicates, references in this prospectus to we, our, us or our company refer
MPT Operating Partnership, L.P., a Delaware limited partnership, and its consolidated subsidiaries, including MPT

Finance Corporation, a Delaware 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 equity owner of Medical Properties Trust, LLC. References to Operating

Partnership refer to MPT Operating Partnership, L.P. References to Issuers refer to the Operating Partnership and

MPT Finance Corporation, the co-Issuers of the Notes. References to Medical Properties refer to Medical Properties

Trust, Inc. As of June 30, 2013, Medical Properties had a 99.8% equity ownership interest in the Operating

Partnership.
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NOTICE TO CERTAIN EUROPEAN INVESTORS

IN CONNECTION WITH THIS ISSUE, MERRILL LYNCH INTERNATIONAL (THE STABILIZING
MANAGER ) (OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) MAY OVER-ALLOT
OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A
LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL FOR A LIMITED PERIOD AFTER
THE ISSUE DATE. HOWEVER, THERE IS NO OBLIGATION ON THE STABILIZING MANAGER (OR
PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) TO UNDERTAKE SUCH ACTION.
SUCH STABILIZING ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE TERMS OF THE OFFER OF THE NOTES TAKES PLACE AND, IF BEGUN, MAY BE
DISCONTINUED AT ANY TIME BUT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER
THE ISSUE DATE OF THE NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE
NOTES. ANY STABILIZING ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
STABILIZING MANAGER (OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) IN
ACCORDANCE WITH ALL APPLICABLE LAWS AND REGULATIONS. FOR A DESCRIPTION OF THESE
ACTIVITIES, SEE  UNDERWRITING.

S-iii
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus supplement, the appendices attached hereto, the accompanying
prospectus and any documents we incorporate by reference in the accompanying prospectus 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 ). 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 the RHM Portfolio Acquisition and the IASIS Acquisition (each as defined
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;
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lease rates and interest rates;

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 offered hereby, 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 agreement governing the RHM Portfolio Acquisition and

IASIS Acquisition may not be satisfied;

S-iv
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the possibility that the anticipated benefits from the Acquisition Transactions (as defined herein) will

take longer to realize than expected or will not be realized at all;

factors referenced in this prospectus supplement under the section captioned Risk Factors;

U.S. national and local and foreign business, real estate and other market conditions;

the competitive environment in which we operate;

the execution of our business plan;

financing risks;

acquisition and development risks;

potential environmental contingencies and other liabilities;

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

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

our ability to attract and retain qualified personnel;

changes in foreign currency exchange rates;

difficulty acquiring, developing and leasing healthcare facilities in foreign jurisdictions;

U.S. federal and state healthcare and other regulatory requirements; and

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

Table of Contents 11
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the financial condition of our tenants, our lenders, 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 and 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,
expressions, we are identifying forward-looking statements. You should not place undue reliance on these
forward-looking statements. Except as required by law, we disclaim any obligation to update such statements or to
publicly announce the result of any revisions to any of the forward-looking statements contained in this prospectus

supplement, the accompany prospectus or any free writing prospectus we authorize to be delivered to you to reflect
future events or developments.

Table of Contents 12
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CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

In this prospectus:

$, dollars, $U.S. or U.S.dollar refer to the lawful currency of the United States; and

or euro refer to the single currency of the participating Member States in the Third Stage of European
Economic and Monetary Union of the Treaty Establishing the European Community, as amended from
time to time.
We present our consolidated financial statements in U.S. dollars. The following table shows for the periods indicated,
the period end, average, high and low noon buying rates in the City of New York for cable transfers of euro as
certified for customs purposes by the Federal Reserve Bank of New York expressed as U.S. dollars per 1.00.

U.S. dollars per 1.00

Period End  Average?  High Low

Year

2010 1.3269 1.3261 1.4536 1.1959
2011 1.2973 1.3931 1.4875 1.2926
2012 1.3186 1.2859 1.3463 1.2062
Month

January 2013 1.3584 1.3304 1.3584 1.3047
February 2013 1.3079 1.3347 1.3692 1.3054
March 2013 1.2816 1.2953 1.3098 1.2782
April 2013 1.3168 1.3025 1.3168 1.2836
May 2013 1.2988 1.2983 1.3192 1.2818
June 2013 1.3010 1.3197 1.3407 1.3006
July 2013 1.3282 1.3088 1.3282 1.2774
August 2013 1.3196 1.3314 1.3426 1.3196
September 1 through 20, 2013 1.3524 1.3304 1.3530 1.3120

(1) The average of the noon buying rates on the last business day of each financial year, month or period, as
applicable.
The noon buying rate of the euro on September 26, 2013 was $1.3482 per 1.00, as reported by Bloomberg.

The above rates may differ from the actual rates used in the preparation of the consolidated financial statements and
other financial information appearing in this prospectus supplement. We have provided these exchange rates solely for
the convenience of potential investors. Our inclusion of these exchange rates is not meant to suggest that the euro
amounts actually represent such dollar amounts or that such amounts could have been converted into dollars at any
particular rate, if at all.

Calculations included in this prospectus supplement with respect to the RHM Portfolio Acquisition are based on an
exchange rate of $1.33 per 1.00.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement, including the appendices
attached hereto, 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,
including the appendices attached hereto, and accompanying prospectus, including the information included in Risk
Factors and the financial statements and notes thereto.

Throughout this prospectus supplement, we present certain information adjusted to give effect to our recent
transactions and developments., We refer to (i) our acquisition transaction with RHM Klinik-und Altenheimbetriebe
GmbH & Co. KG, as described below under Prospectus Supplement Summary Recent Developments RHM
Portfolio Acquisition on page S-2, as the RHM Portfolio Acquisition, (ii) our acquisition transaction with IASIS
Healthcare LLC, as described below under Prospectus Supplement Summary Recent Developments IASIS
Acquisition on page S-3, as the IASIS Acquisition and (iii) the property we have acquired and leased to affiliates
of Ernest Health Holdings, LLC, as described below under Prospectus Supplement Summary Recent
Developments Other Acquisition Transactions on page S-4, as the Ernest Acquisition. We refer to the RHM
Portfolio Acquisition, the IASIS Acquisition and the Ernest Acquisition collectively as the RHM, IASIS and Ernest
Acquisitions. We refer to the RHM, IASIS and Ernest Acquisitions, together with the properties we have acquired
and leased to affiliates of Prime Healthcare Services, Inc., as described below under Prospectus Supplement
Summary Recent Developments Other Acquisition Transactions on page S-4, as the Acquisition Transactions.
We refer to the consummation of the Acquisition Transactions, together with the issuance of $150 million aggregate
principal amount of the Issuers 6.375% senior notes and Medical Properties issuance of 11,500,000 shares of its
common stock, each of which occurred on August 20, 2013, the borrowing of $25.0 million under our revolving credit
facility to finance the Ernest Acquisition and for general corporate purposes in July 2013, the issuance of the Notes
offered hereby and the use of proceeds from this offering as described in Use of Proceeds collectively as the
Transactions.

Our Company

Medical Properties is a self-advised REIT focused on investing in and owning net-leased healthcare facilities. We
were incorporated under Maryland law on August 27, 2003, and the Operating Partnership was formed as a limited
partnership under Delaware law on September 10, 2003. We conduct substantially all of our business through the
Operating Partnership. We acquire and develop healthcare facilities and lease the facilities to healthcare operating
companies under long-term net leases, which require the tenant to bear most of the costs associated with the property.
Historically, our properties have been solely located in the United States; the RHM Portfolio Acquisition will
represent our first acquisition outside of the United States. We also occasionally 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 have historically been used for acquisition and working
capital purposes. Finally, 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.

As of June 30, 2013, without giving effect to the consummation of the RHM, IASIS and Ernest Acquisitions, the

Operating Partnership had $2.2 billion invested in the following healthcare real estate and related assets (dollars in
thousands):

As of June 30, 2013
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Real estate owned)
Mortgage loans

Other loans

Equity and other interests

Total
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$1,687,133
368,650
157,251
13,478

$2,226,512

75.8%
16.5%
7.1%
0.6%

100.0%
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() Includes construction in progress and other costs of $31.0 million. Excludes accumulated depreciation and
amortization.

The following table sets forth the Operating Partnership s revenue by operating type for the six months ended June 30,

2013 and for the year ended December 31, 2012 (without giving effect to the consummation of the RHM, IASIS and

Ernest Acquisitions) (dollars in thousands):

Six Months Ended Year Ended
June 30, 2013 December 31, 2012
% of % of
Revenue Revenue Revenue Revenue

General Acute Care Hospitals) $ 66,820 579% $113,172 56.2%
Long-term Acute Care Hospitals 26,873 23.3% 50,916 25.3%
Rehabilitation Hospitals 20,921 18.1% 35,648 17.7%
Wellness Centers 830 0.7% 1,661 0.8%
Total Revenues $115,444 100.0%  $201,397 100.0%

() Includes two medical office buildings associated with two of our general acute care hospitals.

Since June 30, 2013, we have entered into agreements to acquire assets pursuant to the RHM Portfolio Acquisition
and the IASIS Acquisition and completed the Ernest Acquisition. After giving effect to the RHM, IASIS and Ernest
Acquisitions, for the year ended December 31, 2012 and the six months ended June 30, 2013, the Operating
Partnership had net income of $90.6 million and $46.9 million, respectively, and Acquisition Adjusted EBITDA of
$230.0 million and $127.4 million, respectively. Please refer to ~ Summary Consolidated Financial Data for the
definition of Acquisition Adjusted EBITDA and a reconciliation of Acquisition Adjusted EBITDA to net income.

Recent Developments
RHM Portfolio Acquisition

On September 13, 2013, we entered into an agreement to acquire 11 rehabilitation facilities in the Federal Republic of
Germany from RHM Klinik-und Altenheimbetriebe GmbH & Co. KG ( RHM ) for an aggregate purchase price,
including payment of applicable transfer taxes, of 184.0 million (plus a commitment to provide up to 10.0 million in
financing for the construction of additions to the facilities within the next two years). Each of the facilities will be
leased back to RHM under a master lease providing for a term of 27 years and for annual rent increases of 2.0% from
2015 through 2017, and of 0.5% thereafter. On December 31, 2020 and every three years thereafter, rent will also be
increased to reflect 70% of cumulative increases in the German consumer price index. Pursuant to the terms of the
acquisition agreement, if the conditions precedent to acquiring the 11 facilities are not satisfied or waived on or prior
to 90 days after the date of the acquisition agreement, we and the seller will each have the option to close the RHM
Portfolio Acquisition with respect to a lesser number of facilities and for a reduced aggregate purchase price provided
that the aggregate EBITDARM (as specified in the acquisition agreement) of such acquired facilities is at least 75% of
the total EBITDARM for the 11 facilities (as specified in the acquisition agreement) and, subject to our waiver, that
such acquired facilities include certain enumerated facilities. Unless otherwise specified, references and discussions
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related to the RHM Portfolio Acquisition in this prospectus supplement, assume we will acquire all 11 facilities
pursuant to the acquisition agreement.

We intend to consummate the RHM Portfolio Acquisition during the fourth quarter of 2013. No assurance can be
given that any portion of the RHM Portfolio Acquisition will occur as described herein or at all. If the conditions to
closing the RHM Portfolio Acquisition (other than the payment of the acquisition

S-2
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consideration and other than those conditions that by their terms are to be satisfied contemporaneously with the

consummation of the RHM Portfolio Acquisition) are not satisfied or waived on or prior to 90 days after the closing

date of this offering of Notes, we will be required by the terms of the indenture governing the Notes to redeem the

Notes at the aggregate offering price plus accrued and unpaid interest up to, but excluding, the redemption date. See
Description of Notes Special Mandatory Redemption.

The RHM Portfolio Acquisition will represent our first acquisition outside of the United States. Pro forma for the
RHM Portfolio Acquisition, international real estate assets will represent approximately 8.0% of our total gross assets
by investment value as of June 30, 2013. This acquisition adds a portfolio of assets with a financially stable long-term
operating history backed by an international private equity sponsor. Highlights of the RHM portfolio include:

strategic locations within a national rehabilitative infrastructure;

in select locations, an integrated post-acute healthcare delivery model within the same campus;

service to a consistently growing aged population;

properties with spacious land relative to surrounding parcels; and

potential opportunity for additional investments in the future from RHM.
The RHM Portfolio Acquisition is structured similarly to our transactions in the United States. The real estate is leased
under a long-term master lease structure with annual escalators. We undertook rigorous research and analysis
evaluating the RHM Portfolio Acquisition, focusing on key healthcare issues like patient acuity, reimbursement
stability, legal and regulatory outlook and clinical measures, in addition to customary real estate diligence procedures.
The diligence process also included a detailed review of the German healthcare market with a particular focus on local
hospital markets and payor environment.

RHM is a market leader in inpatient, rehabilitation, acute care and specialized services across Germany. RHM s total
portfolio consists of nearly 2,400 beds between its 14 facilities, including the 11 facilities associated with the RHM
Portfolio Acquisition, and RHM s planned growth provides an area of significant growth potential. Furthermore,
occupancy at RHM s facilities from 2010 2012 was substantially above Germany s national average of 80%. The high
occupancy rates allow for significant operating synergies and cost savings.

In addition to RHM s strengths, the German rehabilitation healthcare system benefits from a strong industry
framework. RHM leads as a top 15 rehab provider in this market, which demonstrates a stable and profitable profile
with significant opportunities for consolidation in a highly fragmented market. The growing aging demographic in
Germany presents increasing opportunity.

IASIS Acquisition

On August 8, 2013, we entered into an agreement to acquire three general acute care hospitals from affiliates of IASIS
Healthcare LLC ( TASIS ) for a combined purchase price of $283.3 million (including a commitment to provide
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approximately $2.0 million for improvements to a fourth hospital that we already own). Each of the facilities will be
leased back to affiliates of IASIS under leases with initial 15-year terms plus renewal options, and consumer
price-indexed rent increases limited to a 2.5% ceiling annually. The lessees will also have a customary right of first
refusal option with respect to subsequent proposed sales of the facilities. All of our leases with affiliates of IASIS will

be cross-defaulted with each other.

S-3
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On August 20, 2013, Medical Properties sold approximately 11,500,000 shares of its common stock, the net proceeds
of which totaled approximately $140 million and were contributed to the Operating Partnership, and the Issuers issued
approximately $150 million aggregate principal amount of their 6.375% senior notes due 2022 at an issue price of
102%, in each case, to finance the IASIS Acquisition.

Although we intend to consummate the IASIS Acquisition during the third quarter of 2013, no assurance can be given
that any portion of the IASIS Acquisition will occur as described herein or at all. This offering of Notes is not
contingent on the successful consummation of any portion of the IASIS Acquisition.

Other Acquisition Transactions

On July 18, 2013, we acquired the real estate of Esplanade Rehab Hospital in Corpus Christi, Texas (now operating as
Corpus Christi Rehabilitation Hospital) for $15.8 million and leased the facility to an affiliate of Ernest Health
Holdings, LLC ( Ernest ) under a master lease agreement that initially provides in 2012 for a 20-year term with three
five-year extension options, plus consumer price-indexed rent increases, limited to a 2% floor and 5% ceiling
annually.

On June 11, 2013, we acquired the real estate of two acute care hospitals in Kansas from affiliates of Prime Healthcare
Services Inc. ( Prime ) for a combined purchase price of $75 million and leased the facilities to the operator under a
master lease agreement. The master lease is for 10 years and contains two renewal options of five years each, plus
consumer price-indexed price increases, subject to a 2% floor annually.

The table below sets forth pertinent details with respect to the properties acquired and expected to be acquired, as the
case may be, in connection with the Acquisition Transactions:

Acquisition Transactions Properties

Number of
licensed Number of

Property Type of property Operator Location beds square feet
Germany
Klinik Sonnenwende Rehabilitation Facility = RHM Bad Diirkheim 112 146,874
Rhein-Haardt-Klinik Rehabilitation Facility = RHM Bad Diirkheim 119 60,149
Diirkheimer Hohe Subacute Rehabilitation =~ RHM Bad Diirkheim 198 81,537
Klaus-Miehlke-Klinik Rehabilitation Facility = RHM Wiesbaden-Bierstadt 196 86,606
Vesalius-Klinik Rehabilitation Facility = RHM Bad Rappenau 174 120,857
Antoniusstift Subacute Rehabilitation =~ RHM Bad Rappenau 90 77,080
Park-Klinik Rehabilitation Facility = RHM Bad Diirkheim 285 170,177
Psychotherapeutische Klinik Rehabilitation Facility = RHM Bad Liebenwerda 122 44,455
Fontana Klinik Rehabilitation Facility = RHM Bad Liebenwerda 206 119,350
Christiaan-Barnard-Klinik Rehabilitation Facility ¥RHM Dahlen-Schmannewitz 234 186,829
Wohnheim Hillersbach Subacute Rehabilitation =~ RHM Ortenberg/Liberg 58 27,792
Germany Subtotal 1,794 1,121,706
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United States of America
Mountain Vista Medical
Center

The Medical Center of
Southeast Texas

IASIS Glenwood Regional
Medical Center

Esplanade Rehab Hospital
Providence Medical Center,
Inc.

Saint John Hospital, Inc.

United States Subtotal

Total
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General Acute Care Hospital
General Acute Care Hospital

General Acute Care Hospital
Rehabilitation Hospital

General Acute Care Hospital
General Acute Care Hospital

IASIS

IASIS

TIASIS
Ernest

Prime
Prime

Mesa, AZ
Port Arthur, TX

West Monroe, LA
Corpus Christi, TX

Kansas City, KS
Leavenworth, KS

178
224

268
35

400
76

1,181

2,975

405,011
349,461

330,323
33,327

412,616
93,226

1,623,964

2,745,670

22



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten
Portfolio of Properties

As of September 18, 2013, without giving effect to the consummation of the RHM Portfolio Acquisition and the
IASIS Acquisition, our portfolio consisted of 87 properties: 73 facilities (of the 79 facilities that we own, of which
three are subject to long-term ground leases) are leased to 25 tenants, six are under development, and the remainder
are in the form of mortgage loans to three operators. Our owned facilities consisted of 31 general acute care hospitals,
22 long-term acute care hospitals, 18 inpatient rehabilitation hospitals, two medical office buildings and six wellness
centers. The non-owned facilities on which we have made mortgage loans consist of three general acute care facilities,
two long-term acute care hospitals and three inpatient rehabilitation hospitals.

The following table provides a summary of our facilities as of September 18, 2013, including type and number of
properties, number of square feet and number of licensed beds (without giving effect to the consummation of the
RHM Portfolio Acquisition and IASIS Acquisition):

Number of Number of Number of
Type of property properties square feet licensed beds

General Acute Care Hospital 34 5,882,097 4,697
Long-term Acute Care Hospital 24 1,310,181 1,422
Rehabilitation Hospital 21 1,161,666 1,019
Wellness Center 6 251,213 N/A
Medical Office Buildings 2 93,287 N/A
Total: 87 8,698,444 7,138

The following table sets forth as of and for the six months ended June 30, 2013, as applicable, by state within the
United States, total revenue, percentage of total revenue and total investment (without giving effect to the
consummation of the RHM, IASIS and Ernest Acquisitions) (dollars in thousands):

For the Six Months Ended As of
June 30, 2013 June 30, 2013
Total % Total
State Revenue Total Revenue Investment
Arizona $ 5,071 4.4% $ 88,797
California 31,358 27.2% 522,827
Colorado 2,306 2.0% 39,357
Connecticut 427 0.4% 7,838
Florida 1,125 1.0% 25,810
Idaho 5,185 4.5% 86,359
Indiana 1,845 1.6% 67,217
Kansas 1,331 1.1% 94,720
Louisiana 2,851 2.5% 51,097
Massachusetts 940 0.8% 17,671
Michigan 713 0.6% 10,743
Missouri 2,380 2.0% 60,923
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Montana
Nevada

New Jersey
New Mexico
Oregon
Pennsylvania
Rhode Island
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1,215
4,766
8,121
2,813
1,564
2,723

187

1.1%
4.1%
7.0%
2.4%
1.3%
2.4%
0.2%

20,679
80,856
126,402
53,082
23,830
75,434
3,737
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For the Six Months Ended As of
June 30, 2013 June 30, 2013

Total % Total

State Revenue Total Revenue Investment
South Carolina $ 4,348 3.8% $ 78,474
Texas 27,893 24.1% 527,286
Utah 4,453 3.9% 85,967
Virginia 536 0.5% 10,915
Wyoming 1,293 1.1% 22,013
$ 115,444 100.0% $ 2,182,034

() Excludes construction in progress and other costs of $31.0 million, equity interests of $13.5 million, and
accumulated depreciation and amortization. Includes other loans, consisting of working capital loans and other
long-term loans that are generally collateralized by interests in receivables and corporate and individual
guarantees, of $157.3 million.

For the six months ended June 30, 2013, on a pro forma basis after giving effect to the Acquisition Transactions, no

one state or jurisdiction will represent more than 23% of our total revenue.

The following table shows tenant lease expirations as of June 30, 2013, including those related to direct financing
leases, for the next 10 years and thereafter at our leased properties (without giving effect to the consummation of the
RHM, TASIS and Ernest Acquisitions and excluding loans and properties under development), assuming that none of
the tenants exercise any of their renewal options (dollars in thousands):

% of Total Total
Total Total Square Licensed
Total Lease PortfolioV) Leases Base Rent? Base Rent Footage Beds
2013 %
2014 1 $ 2,112 1.3% 126,451 24
2015 2 4,155 2.5% 137,977 161
2016 1 2,250 1.4% 95,445 126
2017 %0
2018 1 1,958 1.2% 64,488 102
2019 9 13,089 8.0% 589,538 317
2020 1 1,040 0.6% 56,277 53
2021 4 12,800 7.8% 531,144 311
2022 12 38,549 23.4% 2,684,115 2,056
Thereafter 40 88,334 53.8% 3,377,886 2,969
Total 71 $ 164,287 100.0% 7,663,321 6,119

€]
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Includes a lease extension that was exercised after June 30, 2013. Lease expiration is based on the fixed term of
the lease and does not factor in potential renewal options provided for in our leases.

() Represents the most recent monthly base rent and income from direct financing leases annualized. Does not
include tenant recoveries, additional rents and other lease-related adjustments to revenue (i.e., straight-line rents
and deferred revenues).

As of June 30, 2013, after giving effect to the consummation of the Acquisition Transactions, as a percentage of

revenue, approximately 4% of our leases expire before January 1, 2018 and approximately 96% of our leases expire

thereafter.
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We operate as a REIT that invests in income-producing hospital real estate, primarily located in the United States. We
focus our investments in higher acuity facilities which serve the most critical components of healthcare delivery, such
as acute care, long term acute care, and inpatient rehab hospitals.

General United States Market Trends

In the United States, healthcare is the single largest industry based on Gross Domestic Product ( GDP ). According to
the National Health Expenditures report published in 2011 by the Centers for Medicare and Medicaid Services

( CMS ): (1) national health expenditures are projected to grow 7.4% in 2014; (2) the average compound annual growth
rate for national health expenditures, over the projection period of 2012 through 2021, is anticipated to be 9.6%; and

(3) the healthcare industry is estimated to have reached 17.9% of GDP in 2011 and projected to grow to 19.6% of

GDP by 2021. As a result, by 2021, national health spending is expected to reach $4.7 trillion as compared to an
estimated $2.8 trillion of healthcare spending in 2012.

From 2000 to 2040, the senior population in the United States, which is defined as the population aged 65 years and
over, is expected to increase 127% from 35.0 million to 79.7 million. By 2040, the senior population is expected to
comprise roughly 21% of the total United States population.

Senior Population in the United States

Seniors use hospitals at a significantly higher rate than other age groups. As a result, the aging of the population is
expected to increase the demand for health care services. According to the 2010 National Hospital Discharge Survey,
seniors represented 39% of total hospital discharges in 2010 versus 45-64 year old patients representing 27%, 15-44
year old patients representing 29% and patients under the age of 15 representing 6%. Similarly, days of care are
skewed toward senior patients representing 44% of the total days of care in 2010, versus 45-64 year old patients
representing 28%, 15-44 year old patients representing 22% and patients under the age of 15 representing 5%.

Additionally, the Medicare Program is the second-largest social insurance program in the United States, with
50.7 million beneficiaries and total expenditures of $574 billion in 2012. Medicare provides the major source of health
care coverage for elderly and disabled persons. According to the Boards of Trustees of the
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Federal Insurance and Federal Supplementary Medical Insurance Trust Funds, spending on hospital services over the
past 10 years has grown by more than 115% from $265.7 billion in 2002 to $574.2 billion in 2012. We believe that
these trends will support an increase in the number of healthcare related facilities in the United States, which in turn
will support our continued growth and diversification.

The healthcare REIT segment benefits from these same demographic characteristics and accordingly we believe that
hospitals offer strong and stable returns to healthcare REITs. We believe this stability can be attributed to, among
others, the essential nature of services that hospitals provide, the long-term lifespan and the low probability of
relocating. Hospital assets have many of the same characteristics as other types of critical community infrastructure.

The growing demand for healthcare services demands greater investment and thus a need for additional sources of
funds by hospital operators. Through our continued investments in hospital properties, we are an attractive source of
capital for operators who then are able to reinvest in their own operations.

We estimate there are approximately 5,000 registered hospitals in the United States providing a significant continued
investment opportunity for us.

German Market

A fundamental component of our business plan is the continued diversification of our tenant relationships, the types of
hospitals we own and the geographic areas in which we invest. Expansion into the German market represents an
attractive investment opportunity for us to diversify internationally given Germany s strong macroeconomic position
and healthcare environment. Germany s GDP, which is approximately $3,400 billion according to World Bank 2012
data. German GDP has been relatively more stable than other countries in the European Union due to Germany s
culture, which embodies stable business practices and monetary policy. In addition to cultural influences, government
policies emphasizing sound public finance and a significant presence of small and medium enterprises (60% of the
employment base) have also contributed to Germany s strong and sustainable economic position. The above factors
have contributed to an unemployment rate in Germany of 5.3% as of July 2013, which is significantly less than the
11.0% unemployment rate in the European Union generally as of July 2013, according to Eurostat.

One particular focus area of investors in the German market is the healthcare industry as the German Social Code
mandates universal access, coverage and a high standard of care, thereby creating a robust healthcare dynamic in the
country. Behind only the United States, Netherlands and France, Germany s healthcare expenditures represent
approximately 11.3% of its total GDP according to the Organisation for Economic Co-operation and Development s
2011 data. Universal insurance coverage in Germany is divided into three main buckets: Statutory Health Insurance
(85%), Private Health Insurance (10%) and Special Programs (5%).

S-8
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Beyond coverage, Germany s healthcare system is comparable to that of the United States as set forth below.

Overview of German versus United States Healthcare Systems

In addition, the German rehabilitation market serves a broader scope of treatment with over 1,233 rehabilitation
facilities (compared to 1,165 in the United States) and 208.5 beds per 100,000 population (compared to 114.7 in the
United States). Approximately 90% of the payments in the German system come from governmental sources. The
largest payor category is the public pension fund system representing 39% of payments. Public health insurance and
payments for government employees represent 46% of payments. The balance of the payments into the German
rehabilitation market come from a variety of sources including private pay and private insurance.

Strategy

Our strategy is to lease our facilities to tenants that are managed by experienced operators pursuant to long-term net
leases. Alternatively, we have structured certain of our investments as long-term, interest-only mortgage loans to
healthcare operators, and we may make similar investments in the future. In addition, we have obtained and will
continue to obtain profits or other equity interests in certain of our tenants operations in order to enhance our overall
return. The global market for healthcare real estate is extensive and includes real estate owned by a variety of
healthcare operators and investors. Our primary focus is on acquiring and developing those net-leased facilities that
are specifically designed to address the evolving needs and delivery processes of the United States leading healthcare
providers. These facilities include but are not limited to:

General acute care hospitals: Acute care hospitals typically provide short-term medical treatments for acute illness or
injury, including emergency care. These hospitals are the primary referral source to sub-acute providers. In a national
healthcare environment wherein bundling is a key component, the acute care operators receive payment from
Medicare and other reimbursement sources for a patient s complete treatment program. In addition, acute care
operators negotiate services and payments with sub-acute providers to the extent a patient undergoing a complete
treatment program is expected to require sub-acute hospitalization. We believe this will result in increasing influence
of the acute care hospitals, which comprised approximately 56% and 58% (including revenue from two medical office
buildings associated with two of our general acute care hospitals) of our revenue for the year ended December 31,
2012 and the six months ended June 30, 2013, respectively, without giving effect to the Acquisition Transactions and
the RHM, IASIS and Ernest Acquisitions, respectively.
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Long-term acute care hospitals: Long-term acute care hospitals focus on extended hospital care, generally at least 25
days, for the medically-complex patient. Long-term acute care hospitals have arisen from a need to provide care to
patients in acute care settings, including daily physician observation and treatment, before they are able to move to a
rehabilitation hospital, skilled nursing facility or return home. These facilities are reimbursed in a manner more
appropriate for a longer length of stay than is typical for a general acute care hospital. Long-term acute care hospitals
accounted for approximately 25% and 23% of our revenue for the year ended December 31, 2012 and the six months
ended June 30, 2013, respectively, without giving effect to the Acquisition Transactions and the RHM, IASIS and
Ernest Acquisitions, respectively.

Physical rehabilitation hospitals: Physical rehabilitation hospitals provide inpatient and out-patient rehabilitation
services for patients recovering from multiple traumatic injuries, organ transplants, amputations, cardiovascular
surgery, strokes and complex neurological, orthopedic and other conditions. In addition to Medicare certified
rehabilitation beds, rehabilitation hospitals may also operate Medicare certified skilled nursing, psychiatric, long-term
or acute care beds. These hospitals are often the best medical alternative to traditional acute care hospitals where
under the Medicare prospective payment system there is pressure to discharge patients after relatively short stays.
Physical rehabilitation hospital tenants accounted for approximately 18% and 18% of our revenue for the year ended
December 31, 2012 and the six months ended June 30, 2013, respectively, without giving effect to the Acquisition
Transactions and the RHM, IASIS and Ernest Acquisitions, respectively.

Additionally, a fundamental component of our strategy is the continued diversification of our tenant relationships, the
types of hospitals we own and the geographic areas in which we invest. Our expansion into the German market, with
our RHM Portfolio Acquisition, is consistent with this strategy as it represents an attractive investment opportunity in
a new, stable market, with dynamics that we believe are highly complementary and similar to the U.S. market, and
allows us to diversify our tenant relationships and concentrations and expand the geographic scope of our

business. Our expansion plans will remain focused on new geographic markets and tenant relationships primarily in
the United States, but will include selective acquisitions in markets and with tenants that have similar characteristics
in limited areas outside the United States.

We expect the sources of our revenue for the foreseeable future to be similar to the sources of revenue described in the
above paragraphs and the tables in this section. Other sources presently include, or may include in the future, rents
from medical office building tenants, wellness centers, ambulatory surgery centers, other single discipline licensed
hospitals and smaller facilities such as emergency and other clinics.

Our revenues are derived from rents we earn pursuant to the lease agreements with our tenants, from interest income
from loans to our tenants and other facility owners and from profits in certain of our tenants operations. Our tenants
and borrowers operate in the healthcare industry, generally providing medical, surgical and rehabilitative care to
patients. The capacity of our tenants and borrowers to pay our rents and interest is dependent upon their ability to
conduct their operations at profitable levels. We believe that the business environment of the industry segments in
which our tenants operate is generally positive for efficient operators. However, our tenants operations are subject to
economic, regulatory and market conditions that may affect their profitability. Accordingly, we monitor certain key
factors, which we believe may provide early indications of conditions that may affect the level of risk in our lease and
loan portfolio.

Competitive Strengths
Differentiated strategy. We are the only healthcare REIT publicly traded in the United States with a primary focus on
hospitals. Our investment strategy is to (1) acquire and develop net-leased facilities and (2) selectively make loans to

certain of our tenants through our taxable REIT subsidiaries, the proceeds of which
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have been historically used for acquisitions and working capital. We also have made, and expect to continue making,
investments in the operations of certain of our tenants.

The highly complex nature of the delivery of healthcare services requires hospital operators to make significant
investments in real estate and facilities. We believe that a large portion of these healthcare providers have operating
and financial characteristics that make sale/leaseback financing attractive. Since we commenced operations in 2004,
we have grown rapidly and successfully due in part to the opportunities inherent in the U.S. healthcare real estate
business, including:

compelling demographics driving the demand for healthcare services;

increasing capital expenditure requirements to address physical obsolescence of aging healthcare
facilities;

rapidly advancing technologies that result in successful treatment of more conditions and diseases;

continuing pressures on providers to operate efficiently, including efficient use of capital;

specialized nature of healthcare real estate investing; and

consolidation of the fragmented healthcare real estate sector.
Virtually all of our management team has significant experience in the hospital industry, having worked as hospital
management consultants, financial officers and analysts, program directors, strategic planning officers, facility
planners and developers and investment bankers. We believe that this unique and specialized expertise creates a strong
competitive advantage over other healthcare REITs and investors.

Financially secure tenants. Currently, without giving effect to the consummation of the RHM Portfolio Acquisition
and the TASIS Acquisition, we have leases or mortgage loans with 25 different hospital operating companies. Taken as
a whole, approximately 52% of our total assets are leased/mortgaged to high-profile industry leaders such as Prime,
Ernest and TASIS. Other well-known hospital operators that are our tenants include Vibra Healthcare, Community
Health, HealthSouth, Kindred and HMA.

Our largest tenant, Prime, which represented 30.3% and 24.1% of our total assets as of June 30, 2013, actual and after
giving effect to the consummation of the RHM, IASIS and Ernest Acquisitions, respectively, currently leases 13 of
our facilities, and we have made mortgage loans on three other properties to Prime. Prime is among the 10 largest
for-profit hospital systems in the United States and was listed in 2013 and 2012 as one of the top 15 health systems in
the United States by Truven Health Analytics, formerly Thomson Reuters, as measured by clinical quality and
efficiency.

Our second largest tenant, Ernest, leases 14 of our facilities and represented 18.4% and 15.2% of our total assets as of
June 30, 2013, actual and after giving effect to the consummation of the RHM, IASIS and Ernest Acquisitions,
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respectively. We also hold a mortgage loan on four facilities owned by Ernest and have three development projects in
process that will be leased to Ernest upon completion. Ernest is one of the largest and highest quality providers of
post-acute care services in the United States. Ernest was founded in 2004 by a premiere management team with
extensive experience in the healthcare industry.

Scaleable business model. Our absolute-net lease business model provides us with low operating leverage and a
scaleable platform. We lease our facilities to healthcare operators pursuant to long-term net-lease
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agreements that require the tenant to bear most of the costs associated with the property, including property taxes,
utilities, insurance, maintenance and in most cases, capital improvements. Our current net-leases generally are for
initial terms of at least 10 years and provide for annual base rental increases. Due to recent changes to the tax code as
it relates to healthcare REITSs, we also make strategic investments in certain operators that lease our facilities, which
provide us with opportunities to further increase our profit participation. The weighted average remaining tenor of our
leases is approximately 12.3 years as of June 30, 2013. As of June 30, 2013, after giving effect to the consummation
of the RHM, IASIS and Ernest Acquisitions, as a percentage of revenue, approximately 4% of our leases expire before
2018 and approximately 96% of our leases expire thereafter. Based on current monthly revenue, approximately 90%
of our leases and loans provide for annual rent or interest escalations based on either increases in the U.S. Consumer
Price Index or minimum annual rent or interest escalations ranging from 1% to 4%. Of our eight mortgage loans,
which are structured to provide us returns and credit risks similar to our leases, four mature in 2032, three mature in
2022 and one (which approximates $4.0 million) matures in 2014, for a weighted average maturity of 12.6 years. In
the future, we anticipate that our leases will generally provide for base rent with annual escalators, tenant payment of
substantially all real estate costs and, when feasible and in compliance with applicable healthcare laws and regulations
and requirements for Medical Properties qualification as a REIT, operator profit participation.

Our operating leverage (general and administrative costs as a percentage of revenue) has continued to improve since
our inception. General and administrative costs (excluding any nonrecurring charges and non-cash stock
compensation expenses) represented 21.2% of total revenues (including revenues that are reported in discontinued
operations) in 2005 compared to 10.4% in 2012 and 9.3% for the six months ended June 30, 2013.

We believe our network of relationships in both the real estate and healthcare industries provides us access to a large
volume of potential acquisition and development opportunities.

Comprehensive underwriting and monitoring process. Our underwriting and diligence processes focus on both real
estate investment and healthcare operations. Our acquisition and development selection process includes a
comprehensive analysis of any targeted healthcare facility. Key factors that we consider in underwriting prospective
tenants and borrowers and in monitoring the performance of existing tenants and borrowers include the following:

patient admission levels and surgery and procedure volumes by type; the current, historical and
prospective operating margins (measured by a tenant s earnings before interest, taxes, depreciation,
amortization and facility rent) of each tenant or borrower and at each facility;

the ratio of our tenants and borrowers operating earnings both to facility rent and to facility rent plus
other fixed costs, including debt costs;

trends in the sources of our tenants or borrowers revenue, including the relative mix of Medicare,
Medicaid and other state-based healthcare programs, managed care, commercial insurance and private
pay patients;

the effect of evolving healthcare legislation and other regulations on our tenants and borrowers
profitability and liquidity; and

Table of Contents 34



Edgar Filing: MPT of Leavenworth - Form 424B2

the competition and demographics of the local and surrounding areas in which our tenants and borrowers
operate.
We also actively monitor the operating results of our tenants by reviewing periodic financial reports and operating
data, as well as visiting each facility and meeting with the management of our tenants on a regular basis.
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Through our detailed underwriting of healthcare acquisitions and ongoing diligent monitoring of our investments, we
believe that we will be able to continue successfully investing in hospital real estate, including responding to
unplanned financial stress of our tenants so as to protect the value of our revenue streams and investments with
minimal disruption.

Strong financial profile. We believe that the net proceeds from this offering will provide us with additional liquidity
and balance sheet flexibility necessary to support the growth of our business through the RHM Portfolio Acquisition.
After giving effect to the consummation of the Transactions and to subsequent events following June 30, 2013, we
would have had as of June 30, 2013 approximately $400.0 million in liquidity consisting of unrestricted cash and cash
equivalents and available borrowings under our senior unsecured revolving credit facility. After giving effect to the
consummation of the Transactions, our debt maturities during the twelve months following the date of this offering
will be approximately $0.1 million.

In addition to our strong liquidity position, as of June 30, 2013, after giving effect to the consummation of the RHM,
IASIS and Ernest Acquisitions, only one of our properties would have served as loan collateral, representing less than
1% of our total assets, and we would have had an unencumbered asset base representing total investments of
approximately $3 billion.

Experienced management team. Our management team s unique and specialized expertise enables us to offer
innovative acquisition and net-lease structures that we believe appeal to a variety of healthcare operators. Our
executive officers have an average of more than 30 years of experience in healthcare services, healthcare real estate
markets and capital markets with expertise in a wide breadth of areas including hospital acquisitions, hospital
development and construction, hospital operations, physician practice management, hospital leasing and real estate
management. Edward K. Aldag, Jr., our Chief Executive Officer, has more than 25 years experience, specializing in
hospital and other types of real estate. R. Steven Hamner, our Chief Financial Officer, is a finance professional with
more than 33 years of experience including real estate capital markets and healthcare real estate transaction
structuring. Emmett E. McLean, our Chief Operating Officer, has a background in investment banking, corporate
finance and operations and healthcare mergers and acquisitions, with more than 35 years of experience.

We believe that our management s depth of experience in both traditional real estate investment and healthcare
operations positions us favorably to take advantage of the available opportunities in the healthcare real estate market.
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Corporate Structure and Outstanding Indebtedness

The following chart illustrates our summary corporate structure and the location of certain of our debt as of June 30,
2013, after giving effect to the consummation of the Transactions.

(1) As of June 30, 2013 and after giving effect to the consummation of the Transactions, the issuers and the guarantors
(after accounting for intercompany transactions) would have had $1.4 billion of indebtedness (none of which
would have been secured indebtedness) and $2.2 billion of assets or 78.9% of the Operating Partnership s
consolidated total assets. The issuers and guarantors had net income of $45.8 million and $38.8 million for the six
months ended June 30, 2013, actual and as adjusted to give effect to the consummation of the Transactions,
respectively. For the six months ended June 30, 2013, the issuers and the guarantors had $77.9 million of EBITDA
or 76.3% of the Operating Partnership s EBITDA and $105.0 million of Acquisition Adjusted EBITDA or 82.4%
of the Operating Partnership s Acquisition Adjusted EBITDA. See Summary Historical Consolidated Financial
Data for a reconciliation of EBITDA and Acquisition Adjusted EBITDA.

) As of June 30, 2013 and after giving effect to the consummation of the Transactions, our subsidiaries that will not
guarantee the notes would have had $14.1 million of indebtedness, $402.8 million of other liabilities and $599.3
million of assets, or 21.1% of the Operating Partnership s consolidated total assets. The subsidiaries that will not
guarantee the notes had net income of $7.8 million and $8.1 million for the six months ended June 30, 2013, actual
and as adjusted to give effect to the consummation of the Transactions, respectively. For the six months ended
June 30, 2013, our subsidiaries that will not guarantee the notes had $24.2 million of EBITDA or 23.7% of the
Operating Partnership s EBITDA, and $22.4 million of Acquisition Adjusted EBITDA, or 17.6% of the Operating
Partnership s Acquisition Adjusted EBITDA. See Summary Historical Consolidated Financial Data, for a
reconciliation of EBITDA and Acquisition Adjusted EBITDA.

() Each property owned by our subsidiaries is held within a separate entity.
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Corporate Information

Medical Properties was incorporated under Maryland law on August 27, 2003, and the Operating Partnership
(Registration No. 3701429) was formed as a limited partnership under Delaware law on September 10, 2003. We
conduct substantially all of our business through the Operating Partnership. We have operated as a REIT since 2004.

The Operating Partnership is made up of a general partner, Medical Properties Trust, LLC (the General Partner ) and
limited partners, including Medical Properties Trust, Inc. (which owns 100% of the General Partner), and three other
partners. By virtue of its ownership of the General Partner, Medical Properties Trust, Inc. has a 99.8% ownership
interest in MPT Operating Partnership, L.P. via its ownership of all the common units. The remaining ownership
interest is held by two employees and one director via their ownership of certain incentive partnership units.

MPT Finance Corporation (Registration No. 4964092) was incorporated in Delaware under Delaware law on April 4,
2011. MPT Finance Corporation is a wholly owned subsidiary of the Operating Partnership. MPT Finance
Corporation 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 the 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 the 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.

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 accompanying prospectus
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THE OFFERING

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

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

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

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

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

Securities Offered 200,000,000 million aggregate principal amount of 5.750% senior notes
due 2020.

Issue Price 100.000%

Stated Maturity Date The Notes will mature on October 1, 2020.

Interest The Notes will accrue interest at a rate of 5.750% per year from October

10, 2013, until maturity or earlier redemption or repurchase.

Interest Payment Dates April 1 and October 1 of each year, commencing April 1, 2014.

Escrow Provisions An amount equal to the gross proceeds from this offering will be placed
in an escrow account together with additional amounts needed to redeem
the Notes at their aggregate offering price, plus accrued and unpaid
interest on the Notes from the issue date up to, but excluding, the
redemption date. Subject to customary and other conditions to releasing
escrowed funds, we will use the escrowed funds to consummate the
RHM Portfolio Acquisition contemplated by this prospectus supplement.
If the conditions to closing the RHM Portfolio Acquisition (other than
the payment of the acquisition consideration and other than those
conditions that by their terms are to be satisfied contemporaneously with
the consummation of the RHM Portfolio Acquisition) are not waived or
satisfied on or prior to within 90 days after the closing date of this
offering of Notes, then we will be required to redeem the Notes offered
hereby at the aggregate offering price plus accrued and unpaid interest up
to, but excluding, the redemption date. See Description of Notes Special
Mandatory Redemption.
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We may redeem some or all of the Notes at any time on or after

October 1, 2016 at the redemption prices set forth in Description of
Notes Optional Redemption. We may also redeem up to 35% of the
aggregate principal amount of the Notes using the proceeds from certain
equity offerings completed before October 1, 2016 at a redemption price
equal to 105.750% plus accrued and unpaid interest up to, but excluding,
the applicable redemption date. In addition, we may redeem some or all
the Notes prior to October 1, 2016 at a redemption price equal to 100%
of the principal amount thereof plus
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Guarantees

Ranking
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accrued and unpaid interest up to, but excluding, the applicable
redemption date and a make-whole premium. See Description of
Notes Optional Redemption.

In the event of certain changes in the tax laws of the United States (or
any taxing authority in the United States), we may offer to redeem the
Notes, in whole but not in part, at a redemption price equal to 100% plus
accrued and unpaid interest, up to, but excluding, the applicable
redemption date. See Description of Notes Redemption for Changes in
Taxes.

If the Operating Partnership or our parent company, Medical Properties,
experiences a change of control (as defined herein), we will be required
to make an offer to purchase the Notes at a price equal to 101% of the
principal amount thereof, plus accrued and unpaid interest, if any, to the
purchase date under certain circumstances. See Description of

Notes Repurchase of Notes upon a Change of Control. If the Operating
Partnership or any of its restricted subsidiaries sell assets, under certain
circumstances we will be required to make an offer to purchase the Notes
at their face amount, plus accrued interest and unpaid interest, if any, to
the purchase date. See Description of Notes Limitation on Asset Sales.

The Notes will be guaranteed, jointly and severally, on a senior

unsecured basis by Medical Properties and by each of our subsidiaries

that guarantees our revolving credit facility. See Description of Notes The
Guarantees.

The Notes will be our and the guarantors general senior unsecured
obligations, will rank equal in right of payment with all of such entities
existing and future senior indebtedness, including borrowings under our
senior unsecured revolving credit facility and under our senior unsecured
term loan and our senior notes due 2021 and 2022, and will rank senior
in right of payment to all of such entities existing and future subordinated
indebtedness; however, the Notes will be effectively subordinated to all
of our and the guarantors secured indebtedness to the extent of the value
of the collateral securing such indebtedness. The Notes will also be
structurally subordinated to the indebtedness and other obligations of our
subsidiaries that do not guarantee the Notes with respect to the assets of
such entities.

As of June 30, 2013, after giving effect to the consummation of the
Transactions, we and the guarantors (after accounting for intercompany
transactions) would have had $1.4 billion of indebtedness (none of which
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would have been secured indebtedness) and our subsidiaries that will not
guarantee the Notes would have had
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$14.1 million of indebtedness and $402.8 million other liabilities, all of
which would have been structurally senior to the Notes, and assets of
$599.3 million, or 21.1% of our consolidated total assets. Our
subsidiaries that will not guarantee the notes would have had net income
of $7.8 million and $8.1 million for the six months ended June 30, 2013,
actual and as adjusted to give effect to the consummation of the
Transactions, respectively. For the six months ended June 30, 2013, our
subsidiaries that will not guarantee the Notes had $24.2 million of
EBITDA, or 23.7% of our EBITDA, and $22.4 million of Acquisition
Adjusted EBITDA, or 17.6% of our Acquisition Adjusted EBITDA. See

Summary Historical Consolidated Financial Data for a reconciliation of
EBITDA and Acquisition Adjusted EBITDA.

In addition, as of September 18, 2013, we had $400 million of
availability under our revolving credit facility.

Certain Covenants The indenture governing the Notes restricts our ability and the ability of
our restricted subsidiaries to, among other things:

incur debt;

pay dividends and make distributions;

create liens;

enter into transactions with affiliates; and

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

We and our restricted subsidiaries are also required to maintain total
unencumbered assets of at least 150% of our collective unsecured debt.

These covenants are subject to important exceptions and qualifications.
See Description of Notes Certain Covenants.

Listing Application will be made for the Notes to be admitted to the Official List
of the Irish Stock Exchange and to trading on its Global Exchange
Market. No assurance can be given that this application will be granted.

No Public Market The Notes will be new securities for which there is currently no
established trading market. The underwriters have advised us that they
intend to make a market in the Notes. The underwriters are not obligated,
however, to make a market in the Notes, and any such market-making
may be discontinued by the underwriters in their discretion at any time
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without notice. Accordingly, there can be no assurance as to the
development or liquidity of any market for the Notes. See Underwriting.

The Notes will be ready for delivery to investors in book-entry form
through the facilities of Clearstream Banking société anonyme
( Clearstream ) and Euroclear Bank, S.A./N.V ( Euroclear ) on or

S-18

44



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

Use of Proceeds

Trustee

Escrow Agent and Paying Agent

Registrar and Transfer Agent

Irish Stock Exchange Listing Agent

Governing Law

Risk Factors

Table of Contents

about October 10, 2013. The Notes will be issued in the form of one or
more fully registered global securities in denominations of 100,000 in
principal amount and integral multiples of 1,000 in excess thereof.
Beneficial interests in the global certificates representing the Notes will
be shown on, and transfers will be effected only through, records
maintained by Euroclear and Clearstream and their direct and indirect
participants and such interests may not be exchanged for certificated
Notes, except in limited circumstances.

The Notes have been accepted for clearance through Euroclear and
Clearstream, Luxembourg with the following ISIN and Common Code:

ISIN: XS0975547141
Common Code: 097554714

We intend to use the net proceeds from this offering to finance the RHM
Portfolio Acquisition and to pay related fees and expenses. We intend to

use any remaining net proceeds for general corporate purposes. See Use
of Proceeds.

Wilmington Trust, National Association

Deutsche Bank AG, London Branch

Deutsche Bank Luxembourg S.A.

McCann FitzGerald Listing Services Limited

New York

Investing in the Notes involves risk. You should carefully consider the
information under the section titled Risk Factors in this prospectus
supplement and all other information included in this prospectus
supplement and the appendices attached hereto and included and
incorporated by reference in the accompanying prospectus before
investing in the Notes.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL DATA

The summary historical consolidated financial data presented below as of December 31, 2012 and for the years ended
December 31, 2010, 2011 and 2012 have been derived from the Operating Partnership s audited consolidated financial
statements and accompanying Notes appearing in the combined Annual Report of Medical Properties and the
Operating Partnership on Form 10-K for the year ended December 31, 2012 attached as Appendix A to this prospectus
supplement. The summary historical consolidated financial data as of June 30, 2013 and for the six months ended
June 30, 2012 and 2013 have been derived from the Operating Partnership s unaudited consolidated financial
statements, appearing in the combined Quarterly Report of Medical Properties and the Operating Partnership on Form
10-Q for the six months ended June 30, 2013 attached as Appendix B to this prospectus supplement. These unaudited
consolidated financial statements have been prepared on a basis consistent with the Operating Partnership s audited
consolidated financial statements. In the opinion of our 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 or any future period. Historical results are not necessarily indicative of the
results to be expected in the future.

As of June 30, 2013, Medical Properties had a 99.8% equity ownership interest in the Operating Partnership. Medical
Properties has no significant operations other than as the sole member of its wholly-owned subsidiary, Medical
Properties Trust, LLC, which is the sole general partner of the Operating Partnership, and no material assets, other
than its direct and indirect investment in the Operating Partnership. There is no significant difference between the
Operating Partnership s net income and Medical Properties net income.

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 of
Medical Properties and the Operating Partnership on Form 10-K for the year ended December 31, 2012 and in the
combined Quarterly Report of Medical Properties and the Operating Partnership on Form 10-Q for the six months
ended June 30, 2013, attached as Appendix A and Appendix B, respectively, to this prospectus supplement, and the
audited and unaudited financial statements that are included therein.

Six months ended

Year ended December 31, June 30,
In thousands, except per unit amounts 201002 2011 20122 20122 2013@
Operating data
Total revenue $108,024 $135484 $201,397 $ 89,721 $115,444
Depreciation and amortization (expense) (20,897) (30,896) (33,545) (16,518) (17,262)
Property-related and general and administrative
(expenses) (32,841) (32,124) (35,497)  (18,8006) (18,384)
Impairment (charge) (12,000)
Interest and other income (expense) 1,518 96 1,281 847 1,420
Debt refinancing (expense) (6,716) (14,214)
Interest (expense) (33,984) (43,810) (58,243)  (27,684) (30,065)
Income from continuing operations 3,104 14,536 75,393 27,560 51,153
Income from discontinued operations 19,983 12,195 14,684 2,407 2,461
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Net income 23,087 26,731 90,077 29,967
Net income attributable to non-controlling interests (99) (178) (177) (87)

Net income attributable to MPT Operating

Partnership, L.P. partners $ 22988 $ 26,553 $ 89,900 $ 29,880 $

Other data

Dividends declared per unit $ 08 $ 08 $ 08 $ 040 $
S-20
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53,614
(110)

53,504

0.40
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In thousands

Balance sheet data

Real estate assets at cost

Real estate accumulated depreciation/amortization
Other loans and investments

Cash and equivalents

Other assets

Total assets

Debt, net

Other liabilities

Total partners capital
Non-controlling interests

Total capital

Total liabilities and capital

In thousands, except for ratios

Other data

EBITDA®

Adjusted EBITDA®

Net debt to Adjusted EBITDA®)

Acquisition Adjusted EBITDA®)

Acquisition Adjusted Total Assets® as of June 30,
2013

() The summary historical consolidated financial data as of December 31, 2012 and for the years ended

As of December 31,
2010 2011 2012
$1,019,517  $1,264,850  $1,595,127
(63,242) (93,188) (126,734)
215,985 239,839 527,893
98,408 102,726 37,311
78,146 107,647 145,289
$1,348,814  $1,621,874  $2,178,886
$ 369,970 $ 689,849  $1,025,160
78,895 102,820 103,522
899,835 829,205 1,050,204
114
899,949 829,205 1,050,204
$1,348,814  $1,621,874  $2,178,886

Year ended December 31,

2010D2)

$ 91,699
$ 104,083
2.61x

20112

$ 120,269
$ 123,902
4.74x

2012M@)

$ 184,009
$179,516

5.50x
$229,987

&L &

As of June 30,

2013

1,687,133
(141,877)
525,901
26,072
157,247

2,254,476
929,074
102,171

1,223,231

1,223,231

2,254,476

Six months ended
June 30,

2013

102,021
102,245

127,447

2,837,440

December 31, 2010, 2011 and 2012 have been derived from the Operating Partnership s audited consolidated
financial statements and accompanying notes appearing in Appendix A to this prospectus supplement and have
not been adjusted for discontinued operations for the two properties sold in 2013. Such adjustments, however,
would have no effect on net income, total assets or equity for any period presented.

(2)  Cash paid for acquisitions and other related investments totaled $621.5 million, $279.0 million and $137.8
million in 2012, 2011 and 2010, respectively, and $75.0 million and $396.5 million during the six months ended
June 30, 2013 and 2012, respectively. The results of operations resulting from these investments are reflected in
the Operating Partnership s consolidated financial statements from the dates invested. See Note 3 in Item 8 of the
combined Annual Report on Form 10-K of Medical Properties and the Operating Partnership for the year ended
December 31, 2012 and Note 3 in the combined Quarterly Report of Medical Properties and the Operating
Partnership on Form 10-Q for the quarter ended June 30, 2013 for further information on acquisitions of real
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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 Medical Properties and the
Operating Partnership for the year ended December 31, 2012 and Notes 4, 5 and 8 in Item 1 of the combined
Quarterly Report of Medical Properties and the Operating Partnership on Form 10-Q for the quarter ended

June 30, 2013 for further information regarding our debt, common stock and discontinued operations,
respectively.

() We believe that earnings before interest expense, income taxes, depreciation and amortization, or EBITDA, and
Adjusted EBITDA, are useful supplemental performance measures because they allow investors to view the
Operating Partnership s performance without the impact of non-cash depreciation and amortization or the cost of
debt. EBITDA includes both continuing and discontinued operations. Adjusted EBITDA is EBITDA
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adjusted to eliminate the impact of gains and losses on asset sales, impairment charges, write-off of straight line
rent, write-off of former tenant receivable, executive severance and acquisition costs. In calculating net debt to
Adjusted EBITDA, we have subtracted from net debt all cash on the balance sheet as of each applicable fiscal
year end. In addition, we believe EBITDA and Adjusted EBITDA are frequently used by securities analysts,
investors and other interested parties in the evaluation of REITs. Because EBITDA and Adjusted EBITDA are
calculated before recurring cash charges including interest expense and income taxes, exclude capitalized costs,
such as leasing commissions, and are not adjusted for capital expenditures or other recurring cash requirements of
our business, their utility as a measure of the Operating Partnership s performance is limited. In evaluating
Adjusted EBITDA, you should be aware that in the future we may incur charges, costs and expenses that are the
same as or similar to some of the adjustments in this presentation. Our presentation of Adjusted EBITDA should
not be construed as an inference that our future results will be unaffected by unusual or non-recurring items.
Accordingly, EBITDA and Adjusted EBITDA should be considered only as supplements to net income
(computed in accordance with U.S. GAAP) as a measure of the Operating Partnership s financial performance.
Other REITs may calculate EBITDA and Adjusted EBITDA differently than the Operating Partnership does;
accordingly, the Operating Partnership s EBITDA and Adjusted EBITDA may not be comparable to such other
REITs EBITDA and Adjusted EBITDA. EBITDA and Adjusted EBITDA as described above may not be
calculated on the same basis as Consolidated EBITDA is calculated under the indenture governing the Notes. For
a description of how Consolidated EBITDA is calculated under the indenture governing the Notes, see
Description of Notes Certain definitions.

We believe that Acquisition Adjusted EBITDA is a useful supplemental performance measure because it allows
investors to view our performance reflective of the Acquisition Transactions. Acquisition Adjusted EBITDA
consists of Adjusted EBITDA plus rent from the acquired assets, less rent attributable to the divested assets, less
additional general and administrative expenses expected, in each case, from the Acquisition Transactions.
Acquisition Adjusted EBITDA was prepared based upon the purchase method of accounting for the real estate
acquired and to be acquired pursuant to the Acquisition Transactions and the expected accounting treatment of
the related leases as operating leases pursuant to U.S. GAAP. Because Acquisition Adjusted EBITDA is
calculated before recurring cash charges including interest expense and income taxes, excludes capitalized costs,
such as leasing commissions, and is not adjusted for capital expenditures or other recurring cash requirements of
our business, including assets acquired or to be acquired pursuant to the Acquisition Transactions, its utility as a
measure of the Operating Partnership s performance is limited. In evaluating Acquisition Adjusted EBITDA, you
should be aware that in the future we may incur charges, costs and expenses that are the same as or similar to
some adjustments in this presentation. Our presentation of Acquisition Adjusted EBITDA should not be
construed as an inference that our future results will be unaffected by unusual or non-recurring items.
Accordingly, Acquisition Adjusted EBITDA should be considered only as a supplement to net income (computed
in accordance with U.S. GAAP) as a measure of the Operating Partnership s financial performance. Acquisition
Adjusted EBITDA as described above may not be calculated on the same basis as Consolidated EBITDA is
calculated under the indenture governing the Notes. For a description of how Consolidated EBITDA is calculated
under the indenture governing the Notes, see Description of Notes Certain definitions.

Acquisition Adjusted Total Assets as of June 30, 2013 consist of the Operating Partnership s total assets as of
June 30, 2013 adjusted for the assets acquired or to be acquired pursuant to the Acquisition Transactions.
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The following table shows the reconciliation of net income to EBITDA, Adjusted EBITDA and Acquisition Adjusted

EBITDA.

In thousands, except for ratios

Net income

Interest expense (including debt refinancing costs)
Taxes

Depreciation and amortization

EBITDA

Gains on asset sales

Impairment charges

Write-off of straight-line rent
Werite-off of former tenant receivable
Executive severance

Acquisition costs

Adjusted EBITDA
Plus: Rent from acquired assets
Less: Rent attributable to divested assets

Less: Additional general and administrative expenses

expected from the Acquisition Transactions

Acquisition Adjusted EBITDA

Table of Contents

Year ended December 31,

2010
$ 23,087
40,731
1,571
26,310

91,699
(10,566)
12,000
3,694
2,400
2,830
2,026

$ 104,083

S-23

2011
$ 26,731
57,930
128
35,480

120,269
(5,431)
564
2,470
1,846

4,184

$ 123,902

2012
$ 90,077
58,319
19
35,594

184,009
(16,369)

6,456

5,420

179,516

52,848
(1,877)
(500)

$229,987

Six months
ended
June 30,
2013
$ 53,614
30,313

167
17,927

102,021
(2,054)

2,278

102,245

25,983
(531)
(250)

$ 127,447
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RISK FACTORS

An investment in the Notes involves various risks, including those set forth below as well as the risk factors included
in the combined Annual Report on Form 10-K of Medical Properties and the Operating Partnership for the year
ended December 31, 2012, which is attached as Appendix A to this prospectus supplement. 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 the Notes. These risks are not the only
ones we face. Additional risks not presently known to us or that we currently deem immaterial may also adversely
affect our business operations. These risks could materially adversely affect, among other things, our business,
financial condition or results of operations, and could cause the trading price of the Notes to decline, resulting in the
loss of all or part of your investment.

Risks Related to the RHM Portfolio Acquisition and IASIS Acquisition
We have no prior experience with healthcare facilities in Germany or anywhere else outside the United States.

Neither we nor or any of our affiliates has any 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 RHM
Portfolio Acquisition will also face risks in connection with 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.

In addition, the rents payable under our master lease with RHM 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 expect to 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.

Furthermore, 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 RHM portfolio acquisition, 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, the
trading price of the Notes and our ability to make payments on the Notes.
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We are considering, and 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 RHM Portfolio Acquisition.
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We may fail to consummate the IASIS Acquisition or fail to consummate the IASIS Acquisition on the terms
described herein.

We expect to consummate the TASIS Acquisition during the third quarter of 2013 but the consummation of the IASIS
Acquisition is subject to certain conditions, including conditions regarding certain regulatory approvals, and there can
be no assurance that such conditions will be satisfied on the anticipated schedule or at all. This offering is not
contingent upon the successful completion of the IASIS Acquisition. In the event that we fail to consummate the
TASIS Acquisition, we will have incurred a significant amount of indebtedness in the form of $150 million aggregate
principal amount of the Issuers 6.375% senior notes due 2022 and we will not have acquired the revenue generating
assets that we had anticipated. As a result, failure to consummate the IASIS Acquisition could adversely affect our
cash flows and ability to make payments on the Notes.

If the IASIS Acquisition is not completed, our management may have broad discretion with respect to the use of
the proceeds from the Issuers offering of $150 million aggregate principal amount of their 6.375% senior notes
due 2022.

If the IASIS Acquisition is not completed, our management will have significant flexibility in applying the net
proceeds we received from the Issuers issuance of $150 million aggregate principal amount of their 6.375% senior
notes due 2022. We intend to use the net proceeds from such offering to finance the IASIS Acquisition, but if the
IASIS Acquisition is not consummated, the net proceeds from such offering are not required to be allocated to any
specific investment or transaction. As a result, you cannot determine at this time the value or propriety of our
application of the net proceeds if the IASIS Acquisition is not consummated, and you may not agree with our
decisions. The failure by our management to apply these funds effectively could have an adverse effect on our
financial condition, results of operations, the trading price of the Notes and our ability to make payments on the Notes.

Our business, ability to make payments on the Notes and the trading price of the Notes may be adversely affected if
the IASIS Acquisition is not completed.

The TASIS Acquisition is subject to customary closing conditions. If the IASIS Acquisition is not completed, we could
be subject to a number of risks that may adversely affect our business, ability to make payments on the Notes and the
trading price of the Notes, including the following:

the trading price of the Notes may decline to the extent that the issue price of the Notes reflects a market
assumption that the IASIS Transaction will be completed;

we must pay certain costs related to the IASIS Transaction, such as legal and accounting fees and
expenses, regardless of whether the IASIS Acquisition is consummated; and

we would not realize the benefits we expect to realize from consummating the IASIS Acquisition.
If the RHM Portfolio Acquisition and IASIS Acquisition are completed, we may be subject to additional risks.

In addition to the risks described above with respect to the RHM Portfolio Acquisition and the IASIS Acquisition, and
in the combined Annual Report on Form 10-K of Medical Properties and the Operating Partnership for the year ended

December 31, 2012 relating to healthcare facilities that we may purchase from time to time, we would also be subject
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to additional risks if the RHM Portfolio Acquisition and the IASIS Acquisition are consummated, including without
limitation the following:

diversion of our management s attention away from other business concerns; and

exposure to any undisclosed or unknown potential liabilities relating to the newly-acquired facilities.
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We have no previous business experience with the tenants at the RHM or IASIS facilities and we cannot assure you
that we would be able to integrate these facilities without encountering difficulties or that any such difficulties will not
have a material adverse effect on us.

Risks related to the Notes and the offering

Our indebtedness may affect our ability to operate our business, and may have a material adverse effect on our
financial condition and results of operations. We and our subsidiaries may incur additional indebtedness,
including secured indebtedness.

As of June 30, 2013 and after giving effect to the consummation of the Transactions, the Issuers and the guarantors
(after accounting for intercompany transactions) would have had $1.4 billion of indebtedness (none of which would
have been secured indebtedness) and our subsidiaries that will not guarantee the Notes would have had $14.1 million
of indebtedness and $402.8 million of other liabilities. In addition, as of September 18, 2013, we had $400.0 million
of availability under our revolving credit facility.

Our indebtedness could have significant adverse consequences to us and the holders of the Notes, 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;

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 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;

exposing us to potential events of default (if not cured or waived) under financial and operating
covenants contained in our debt instruments that could have a material adverse effect on our business,
financial condition and operating results;
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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 June 30, 2013 and on an as adjusted basis to give effect to the consummation of the Transactions,
we had $176.4 million of indebtedness 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.

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

S-26

Table of Contents 59



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

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 our revolving and term loan facilities, the indenture governing Issuers
6.875% senior notes due 2021 (the 2021 Notes ) and the indenture governing the Issuers 6.375% senior notes due 2022
(the 2022 Notes ) and will be contained in the indenture governing the Notes offered hereby, we may also incur
significant additional indebtedness, including additional secured indebtedness. Although the terms of these

agreements contain restrictions on the incurrence of additional indebtedness, these restrictions are 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.

We may not be able to generate sufficient cash to service all of our indebtedness, including the Notes, and may be
Jforced to take other actions to satisfy our obligations under our indebtedness that may not be successful.

Our ability to satisfy our debt obligations will depend upon, among other things:

our future financial and operating performance, which will be affected by prevailing economic conditions
and financial, business, regulatory and other factors, many of which are beyond our control; and

our future ability to borrow under our revolving credit facility, the availability of which depends on,
among other things, our complying with the covenants in the indenture that will govern the Notes.
We cannot assure you that our business will generate sufficient cash flow from operations, or that we will be able to
draw under our revolving credit facility or otherwise, in an amount sufficient to fund our liquidity needs.

If our cash flows and capital resources are insufficient to service our indebtedness, we may be forced to reduce or
delay capital expenditures, sell assets, seek additional capital or restructure or refinance our indebtedness, including
the Notes. These alternative measures may not be successful and may not permit us to meet our scheduled debt service
obligations. Our ability to restructure or refinance our debt will depend on the condition of the capital markets and our
financial condition at such time. Any refinancing of our debt could be at higher interest rates and may require us to
comply with more onerous covenants, which could further restrict our business operations. In addition, the terms of
existing or future debt agreements may restrict us from adopting some of these alternatives. In the absence of such
operating results and resources, we could face substantial liquidity problems and might be required to dispose of
material assets or operations, sell equity, and/or negotiate with our lenders to restructure the applicable debt, in order
to meet our debt service and other obligations. We may not be able to consummate those dispositions for fair market
value or at all. Our term loan facility, revolving credit facility, the indenture governing the Notes offered hereby, the
indenture governing our 2021 Notes and the indenture governing our 2022 Notes, may restrict, or market or business
conditions may limit, our ability to avail ourselves to some or all of these options. Furthermore, any proceeds that we
could realize from any such dispositions may not be adequate to meet our debt service obligations then due.

Our debt agreements contain restrictions that limit our flexibility in operating our business.

Our revolving credit and term loan facilities, the indenture governing our 2021 Notes and the indenture governing our
2022 Notes contain, the indenture governing the Notes offered hereby will contain and any instruments governing
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restrictions on us, including restrictions on our ability to, among other things:

incur additional debt or issue certain preferred shares;
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pay dividends on or make distributions in respect of Medical Properties capital stock or make other
restricted payments;

make certain payments on debt that is subordinated to the Notes;

make certain investments;

sell or transfer assets;

create liens on certain assets;

consolidate, merge, sell or otherwise dispose of all or substantially all of our assets;

enter into certain transactions with our affiliates; and

designate our subsidiaries as unrestricted subsidiaries.
Any of these restrictions could limit our ability to plan for or react to market conditions and could otherwise restrict
corporate activities. Any failure to comply with these covenants could result in a default under our term loan facility,
revolving credit facility, the indenture governing the Notes offered hereby, the indentures governing our 2021 Notes
and our 2022 Notes. Upon a default, unless waived, the lenders under our term loan facility and revolving credit
facility could elect to terminate their commitments, cease making further loans and force us into bankruptcy or
liquidation. Holders of the Notes offered hereby, our 2021 Notes and our 2022 Notes would also have the ability
ultimately to force us into bankruptcy or liquidation, subject to the indentures governing the Notes offered hereby, our
2021 Notes and our 2022 Notes. In addition, a default (or an event of default) under our term loan facility, our
revolving credit facility, the indenture governing the Notes offered hereby, the indenture governing our 2021 Notes or
the indenture governing our 2022 Notes may trigger a cross default under our other agreements and could trigger a
cross-default or cross-acceleration under the agreements governing our future indebtedness. Our operating results may
not be sufficient to service our indebtedness or to fund our other expenditures and we may not be able to obtain
financing to meet these requirements. See Description of Notes.

We will depend on dividends and distributions from our direct and indirect subsidiaries to fulfill our obligations
under the Notes. The creditors of these subsidiaries are entitled to amounts payable to them by the subsidiaries
before the subsidiaries may pay any dividends or distributions to us.

Substantially all of our assets are held through our subsidiaries. We depend on these subsidiaries for substantially all
of our cash flow. The creditors of each of our direct and indirect subsidiaries are entitled to payment of that
subsidiary s obligations to them, when due and payable, before distributions may be made by that subsidiary to us.
Thus, our ability to service our debt obligations, including our ability to pay the interest on and principal of the Notes
when due, depends on our subsidiaries ability first to satisfy their obligations to their creditors and then to make
distributions to us. Our subsidiaries are separate and distinct legal entities and have no obligations, other than under
the guarantee of the Notes for the majority of our subsidiaries, to make any funds available to us.
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If we default on our obligations to pay our other indebtedness, we may not be able to make payments on the Notes.
Any default under the agreements governing our indebtedness, including a default under our term loan facility, our
revolving credit facility, and the indentures governing the Notes offered hereby, our 2021 and 2022 Notes, that is not

waived by the required holders of such indebtedness, could leave us unable to pay principal, premium, if any, or
interest on the Notes and could substantially decrease the market value of the Notes. If we
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are unable to generate sufficient cash flow and are otherwise unable to obtain funds necessary to meet required
payments of principal, premium, if any, or interest on such indebtedness, or if we otherwise fail to comply with the
various covenants, including financial and operating covenants, in the instruments governing our indebtedness,
including our term loan facility, our revolving credit facility, the indenture governing the Notes offered hereby, the
indenture governing our 2021 Notes or the indenture governing our 2022 Notes, we could be in default under the
terms of the agreements governing such indebtedness. In the event of such default, the holders of such indebtedness
could elect to declare all the funds borrowed thereunder to be due and payable, together with any accrued and unpaid
interest, the lenders under our term loan facility and revolving credit facility could elect to terminate their
commitments, cease making further loans and we could be forced into bankruptcy or liquidation, as applicable. If our
operating performance declines, we may in the future need to seek waivers from the required lenders under our term
loan facility and revolving credit facility to avoid being in default. If we breach our covenants under our term loan
facility and revolving credit facility and seek waivers, we may not be able to obtain waivers from the required lenders
thereunder.

Potential foreign currency gain on the Notes may cause REIT qualification issues; Repayment of the Notes may be
accelerated to help ensure we maintain our qualification as a REIT.

Interest payments on the Notes and repayment of principal amount of the Notes may result in foreign currency
exchange gain that is neither excluded from, nor treated as qualifying income for purposes of, the 75% gross income
test that we must satisfy annually in order to qualify and maintain our status as a REIT. As a result, significant
currency fluctuations could result in our failure to qualify as a REIT in the event we repay the Notes at a time when
the amount of foreign currency gain would, when combined with our other sources of non-qualifying income, exceed
25% of our gross income. Furthermore, attempting to minimize the amount of foreign currency gain may require us to
redeem all or a portion of the Notes at times and for prices which would not otherwise be attractive to us. This could
have an adverse impact on noteholders whose holding of Notes are not redeemed in full.

Your right to receive payments on the Notes is effectively subordinated to the right of lenders who have a security
interest in our assets to the extent of the value of those assets.

Our obligations under our term loan facility and revolving credit facility, the Notes offered hereby, the 2021 Notes,
the 2022 Notes and the guarantors obligations under their guarantees of borrowings under our term loan facility,
revolving credit facility, the Notes offered hereby, the 2021 Notes and the 2022 Notes are unsecured, but certain of
our future debt obligations may be secured. If we are declared bankrupt or insolvent, or if we default under any of our
future secured financing arrangements, the funds borrowed thereunder, together with accrued interest, could become
immediately due and payable. If we were unable to repay such indebtedness, the lenders could foreclose on the
pledged assets to the exclusion of holders of the Notes, even if an event of default exists under the indenture
governing the Notes at such time. In any such event, because the Notes are not secured by any of such assets, it is
possible that there would not be sufficient assets from which your claims could be satisfied.

Claims of noteholders will be structurally subordinated to claims of creditors of any of our subsidiaries that do not
guarantee the Notes.

We conduct all of our operations through our subsidiaries. Subject to certain limitations, the indenture governing the
Notes will permit us to form or acquire subsidiaries that are not guarantors of the Notes and permit such non-guarantor
subsidiaries to acquire assets and incur indebtedness, and, as a result, noteholders would not have any claim as a
creditor against any such subsidiaries. The claims of the creditors of those subsidiaries, including their trade creditors,
banks and other lenders, would have priority over any of our claims or those of our other subsidiaries as equity holders
of the non-guarantor subsidiaries. Consequently, in any insolvency, liquidation, reorganization, dissolution or other
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those subsidiaries would be paid before any amounts would be distributed to us or to any of our other subsidiaries as
equity holders, and thus be available to satisfy our and the guarantors obligations under the Notes and guarantees of
the Notes.

As of June 30, 2013 and on an as adjusted basis to give effect to the consummation of the Transactions, our
subsidiaries that will not guarantee the Notes would have had $14.1 million of indebtedness and $402.8 million of
other liabilities, all of which would have been structurally senior to the Notes, and would have had assets of $599.3
million, or 21.1% of the Operating Partnership s consolidated total assets. Our subsidiaries that will not guarantee the
notes had net income of $7.8 million and $8.1 million for the six months ended June 30, 2013, actual and as adjusted
to give effect to the consummation of the Transactions, respectively. For the six months ended June 30, 2013, our
subsidiaries that will not guarantee the Notes had $24.2 million of EBITDA, or 23.7% of our EBITDA, and $22.4
million of Acquisition Adjusted EBITDA, or 17.6% of our Acquisition Adjusted EBITDA. See ~ Summary Historical
Consolidated Financial Data for a reconciliation of EBITDA and Acquisition Adjusted EBITDA.

We may not be able to satisfy our obligations to holders of the Notes upon a change of control.

Upon the occurrence of a change of control, as defined in the indenture, with certain exceptions, each holder of the
Notes will have the right to require us to purchase the Notes at a price equal to 101% of the principal amount thereof.
Our failure to purchase, or to give notice of purchase of, the Notes would be a default under the indenture and any
such default could result in a default under certain of our other indebtedness, including our term loan facility, our
revolving credit facility and the indentures governing our 2021 and 2022 Notes. In addition, a change of control may
constitute an event of default under our term loan facility and revolving credit facility.

There is no established trading market for the Notes. If an actual trading market does not develop for the Notes,
you may not be able to resell them quickly, for the price that you paid or at all.

The Notes are new securities for which there is currently no existing market. Although we expect to apply to have the
Notes admitted to the Official List of the Irish Stock Exchange and for them to be admitted to trading on its Global
Exchange Market within a reasonable period after the issuance thereof, we cannot assure you that the Notes will
become or will remain listed or admitted to trading. We may not obtain or maintain such listing on the Official List of
the Irish Stock Exchange and may seek to obtain and maintain the listing of the Notes on another stock exchange,
although there can be no assurance that we will be able to do so. Failure for the Notes to be admitted to listing on, or
the delisting of the Notes from, the Official List of the Irish Stock Exchange or another listing exchange may have a
material adverse effect on a holder s ability to sell the Notes. In addition, we cannot assure you as to the liquidity of
any market that may develop for the Notes, the ability of holders of the Notes to sell them or the price at which the
holders of the Notes may be able to sell them. The liquidity of any market for the Notes will depend on the number of
holders, prevailing interest rates, the market for similar securities and other factors, including general economic
conditions and our own financial condition, performance and prospects, as well as recommendations by securities
analysts. Historically, the market for non-investment-grade debt, such as the Notes, has been subject to disruptions
that have caused substantial price volatility. We cannot assure you that if a market for the Notes were to develop, such
a market would not be subject to similar disruptions.

The underwriters have advised us that they intend to make a market in the Notes, but they are not obligated to do so.
Each underwriter may discontinue any market making in the Notes at any time, in its sole discretion, without notice.

As aresult, we cannot assure you as to the liquidity of any trading market for the Notes.

We also cannot assure you that you will be able to sell your Notes at a particular time or at all, or that the prices that
you receive when you sell them will be favorable. If no active trading market develops, you may not be able to resell

Table of Contents 66



Edgar Filing: MPT of Leavenworth - Form 424B2

your Notes at their fair market value, or at all.

S-30

Table of Contents

67



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

U.S. federal and state statutes allow courts, under specific circumstances, to avoid the guarantees, subordinate
claims in respect of the guarantees and require note holders to return payments received from the guarantors.

Medical Properties and certain of the Operating Partnership s subsidiaries will guarantee the obligations under the
Notes. The issuance of the guarantees by the guarantors may be subject to review under federal and state laws if a
bankruptcy, liquidation or reorganization case or a lawsuit, including in circumstances in which bankruptcy is not
involved, were commenced at some future date by, or on behalf of, the unpaid creditors of a guarantor. Under the
federal bankruptcy laws and comparable provisions of state fraudulent transfer, insolvency, fictitious indebtedness and
similar laws, a court may avoid or otherwise decline to enforce a guarantor s guarantee or may subordinate the Notes
or such guarantee to the applicable guarantor s existing and future indebtedness. While the relevant laws may vary
from state to state, a court might do so if it found that when the applicable guarantor entered into its guarantee, or, in
some states, when payments became due under such guarantee, the applicable guarantor received less than reasonably
equivalent value or fair consideration in exchange for its issuance of the guarantee and:

was insolvent or rendered insolvent by reason of such incurrence;

was engaged in a business or transaction, or was about to engage in a business or transaction, for which
its remaining assets constituted unreasonably small capital; or

intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they
matured.

under the fictitious indebtedness laws of some states, the presence of the above-listed factors is not
required for a guarantee to be invalidated. A court would likely find that a guarantor did not receive
reasonably equivalent value or fair consideration in exchange for such guarantee if such guarantor did not
substantially benefit directly or indirectly from the issuance of such guarantee. The measures of
insolvency for purposes of these fraudulent transfer, insolvency and similar laws vary depending upon
the law applied in any proceeding to determine whether a fraudulent transfer has occurred. Generally,
however, a guarantor, as applicable, would be considered insolvent if:

the sum of its debts, including contingent and unliquidated liabilities, was greater than the fair saleable
value of its assets;

the present fair saleable value of its assets was less than the amount that would be required to pay its
probable liability on its existing debts, including contingent and unliquidated liabilities, as they become
absolute and mature; or

it could not pay its debts as they become due.
A court might also avoid a guarantee, without regard to the above factors, if the court found that the applicable
guarantor entered into its guarantee with the actual intent to hinder, delay or defraud its creditors. In addition, any
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payment by a guarantor pursuant to its guarantee could be avoided and required to be returned to such guarantor or to
a fund for the benefit of such guarantor s overall creditor body, and accordingly the court might direct you to repay any
amounts that you had already received from such guarantor.

To the extent a court avoids any of the guarantees as fraudulent transfers or holds any of the guarantees unenforceable
or avoidable for any other reason, holders of Notes would cease to have any direct claim against the applicable
guarantor. If a court were to take this action, the applicable guarantor s assets would be applied first to satisfy the
applicable guarantor s direct liabilities, if any, and might not be applied to the payment of the guarantee. Sufficient
funds to repay the Notes may not be available from other sources, including the remaining guarantors, if any.
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Each guarantee will contain a provision intended to limit the guarantor s liability to the maximum amount that it could
incur without causing the incurrence of obligations under its guarantee to be a fraudulent transfer. This provision may
not be effective to protect the guarantees from being avoided under applicable fraudulent transfer laws or may reduce
the guarantor s obligation to an amount that effectively makes the guarantee worthless. Although overturned on other
grounds, in a recent Florida bankruptcy case, such a provision was found to be ineffective to protect the guarantee.

MPT Finance Corporation has no material assets or operations and provides no credit support for the Notes.

MPT Finance Corporation is a wholly owned subsidiary of the Operating Partnership and was formed for the sole
purpose of being a co-issuer of some of the Operating Partnership s indebtedness. It has no assets or operations. You
should not rely upon MPT Finance Corporation to make payments on the Notes.

If the conditions to closing the RHM Portfolio Acquisition are not satisfied or waived on or prior to 90 days after
the closing date of this offering of Notes, we will be required to redeem the Notes. If this occurs, you may realize a
lower return on your investment than if the Notes had been held through maturity.

Until the satisfaction of the escrow release conditions, the escrow agent will hold an amount equal to gross proceeds
from the offering of the Notes together with additional amounts sufficient to redeem the Notes at the aggregate
offering price, plus accrued and unpaid interest on the Notes from the issuance date up to, but excluding, the
redemption date in a segregated escrow account for the benefit of the holders of the Notes. The release of the
escrowed funds will be conditioned upon the conditions to closing the RHM Portfolio Acquisition being satisfied or
waived on or prior to 90 days after the closing date of this offering of Notes and there being no event of default under
the indenture governing the Notes offered hereby at such time. There can be no assurance that such conditions will be
satisfied or waived by such date and/or that no event of default will exist.

If prior to the date specified above the conditions to release of the escrowed funds are not timely met, we will be
required to redeem the Notes at the aggregate offering price plus accrued and unpaid interest up to, but excluding, the

redemption date. See Description of Notes Special Mandatory Redemption. Upon such redemption, you may not be
able to reinvest the proceeds from the redemption in an investment that yields comparable returns.
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USE OF PROCEEDS

We expect that the net proceeds from this offering will be approximately 196.1 million after deducting underwriters
discounts and our estimated expenses from this offering. We intend to use the net proceeds from this offering to
finance the RHM Portfolio Acquisition, which we anticipate will be consummated during the fourth quarter of 2013,
and to pay related fees and expenses. Upon the consummation of the offering of the Notes, an amount equal to the
gross proceeds from this offering will be placed in an escrow account together with any additional amounts needed to
redeem the Notes at their aggregate offering price, plus accrued and unpaid interest on the Notes from the issue date
up to, but excluding, the redemption date, as described under Description of Notes Special Mandatory Redemption.
We intend to use any remaining net proceeds for general corporate purposes. If the conditions to close the RHM
Portfolio Acquisition (other than the payment of the acquisition consideration and other than those that by their terms
are to be satisfied contemporaneously with the consummation of the RHM Portfolio Acquisition) are not satisfied or
waived on or prior to 90 days after the closing date of this offering of Notes, then we will use the amount in the
escrow account to redeem the Notes offered hereby at the aggregate offering price plus accrued and unpaid interest up
to, but excluding, the redemption date.
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The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2013:

on an actual basis;

on an as adjusted basis giving effect to:

(1) the sale of $150 million aggregate principal amount of the Issuers 6.375% senior notes due 2022 on
August 20, 2013 at a price of 102%;

(2) the sale of 11,500,000 shares of Medical Properties common stock on August 20, 2013 at a price of
$12.75 per share, the net proceeds of which were contributed to the Operating Partnership;

(3) the application of the net proceeds from the offerings referred to in (1) and (2) to finance the
consummation of the IASIS Acquisition, including the payment of all related fees and expenses;
and

(4) the Ernest Acquisition and our borrowing of $25 million under our senior unsecured revolving
credit facility to finance such acquisition and for general corporate purposes, together with
(1) through (3) above, the Adjustments ; and

on an as further adjusted basis to give effect to:

(1) the Adjustments;

(2) the sale of Notes offered hereby;

(3) the consummation of the RHM Portfolio Acquisition on the terms described herein; and

(4) the application of the net proceeds from this offering of Notes to finance the consummation of the
RHM Portfolio Acquisition, including the payment of all related fees and expenses.
As amounts payable upon consummation of the RHM Portfolio Acquisition and IASIS Acquisition are subject to
adjustment, actual amounts at the respective closings may be different. Accordingly, the actual amounts may differ
materially from those shown below in the As Adjusted and As Further Adjusted columns. This offering of Notes is not
contingent on the successful consummation of any portion of the IASIS Acquisition and no assurance can be given
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As of June 30, 2013

As As Further
In thousands Actual Adjusted Adjusted
Cash and cash equivalents $ 26,072 $ 53,469 $ 68844
Indebtedness:
Senior unsecured revolving credit facility() $ 40,000 $ 76442 $ 76,442
Senior unsecured notes due 20162 125,000 125,000 125,000
6.875% senior unsecured notes due 2021 450,000 450,000 450,000
6.375% senior unsecured notes due 20223 200,000 350,000 350,000
5.750% senior unsecured notes due 2020 offered hereby® 269,640
Northland mortgage loan®® 14,074 14,074 14,074
Term loan facility(©® 100,000 100,000 100,000
Total long-term debt 929,074 1,115,516 1,385,156
Equity (including non-controlling interest) $1,223,231 $1,363,341 $ 1,350,621
Total capitalization $2,152,305 $2,478,857 $ 2,735,777

)

(@)

3

“

®

On April 26, 2011, we entered into a $330 million senior unsecured revolving credit facility. On March 9, 2012,
we exercised the accordion feature under our revolving credit facility in an amount of $70 million, increasing its
capacity from $330 million to $400 million. Our revolving credit facility matures in October 2015 and bears
interest at a variable rate, at our option, equal to either (1) the higher of the prime rate or federal funds rate plus
0.5%, plus a spread initially set at 1.60% (adjustable from 1.60% to 2.40% based on current total leverage), or

(2) LIBOR plus a spread initially set at 2.60% (adjustable from 2.60% to 3.40%) based on current total leverage.
The applicable interest rate spread was 2.85% at June 30, 2013. As of September 18, 2013, our revolving credit
facility had no outstanding balance and availability thereunder of $400 million.

As of June 30, 2013, $65.0 million of these senior unsecured notes were fixed at a rate of 5.507% pursuant to our
senior unsecured interest rate swap in effect at that time, while $60.0 million of these senior unsecured notes were
fixed at a blended rate of 5.675%.

On February 17, 2012, the Issuers issued $200.0 million in aggregate principal amount of 6.375% senior notes
due 2022. On August 20, 2013, the Issuers issued an additional $150.0 million aggregate principal amount of
6.375% senior notes due 2022. Amount shown in the as adjusted column in the table above does not reflect the
2% premium paid for the $150.0 million aggregate principal amount of 6.375% senior notes due 2022 sold on
August 20, 2013.

Reflects an exchange rate of $1.3482 per 1.00, which was the noon buying rate of the euro on September 26,
2013, the date this offering of Notes was priced, as reported by Bloomberg.

In connection with our acquisition of the Northland LTACH Hospital on February 14, 2011, we assumed a $14.6
million mortgage that matures in January 2018.
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6)  On March 9, 2012, we entered into a $100 million senior unsecured term loan facility, the proceeds of which
were used to finance in part the Ernest Health, Inc. acquisition and investment transactions, which is scheduled to
mature on March 9, 2016 subject to a one-year extension option.

You should read the above table 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,

2012 and in the combined Quarterly Report on Form 10-Q for the six months ended June 30, 2013 of Medical

Properties and the Operating Partnership, each of which is attached as an appendix to this prospectus supplement, and

the audited and unaudited financial statements that are included therein.
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DIRECTORS AND EXECUTIVE OFFICERS

The tables and discussion below present information with respect to the directors of Medical Properties, which is the
sole member of the sole general partner of the Operating Partnership, of which MPT Finance Corporation is a
wholly-owned subsidiary, and MPT Finance Corporation, and the executive officers of Medical Properties. Medical
Properties has the full, exclusive and complete responsibility for the Operating Partnership s and MPT Finance
Corporation s day-to-day management and control.

Directors
Medical Properties Board of Directors is currently comprised of seven members as set forth in the table below. The
directors set forth below have been elected for a one-year term expiring at Medical Properties 2014 Annual Meeting of

Stockholders and until his or her successor is elected and qualified, or until his or her earlier retirement, resignation,
disqualification, removal or death.

Nominating and

Corporate
Audit Governance Compensation

Director Age Committee Committee Committee
Edward K. Aldag, Jr. 49
R. Steven Hamner 56
William G. McKenzie 55
G. Steven Dawson 55 C
Robert E. Holmes, Ph.D. 71 C X
Sherry A. Kellett 69 X X X
L. Glenn Orr, Jr. 73 X X C

C indicates Chair of the committee.
We are not aware of any potential conflicts of interest between the duties to Medical Properties of the persons listed
above and their private interests or other duties.

MPT Finance Corporation s Board of Directors is currently comprised of three members as set forth in the table below.

Director Age
Edward K. Aldag, Jr. 49
R. Steven Hamner 56
Emmett E. McLean 58

We are not aware of any potential conflicts of interest between the duties to MPT Finance Corporation of the persons
listed above and their private interests or other duties.

Executive Officers
Medical Properties executive officers are set forth in the table below.
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Edward K. Aldag, Jr.

R. Steven Hamner

Emmett E. McLean
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Age Position
Chairman of the Board, Chief Executive
49 Officer and President
Executive Vice President and Chief Financial
56 Officer
Executive Vice President, Chief Operating
58 Officer, Treasurer and Secretary
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The following are biographical summaries of the experience of the directors and officers listed above.

Edward K. Aldag, Jr. Mr. Aldag is Medical Properties founder and has served as its Chief Executive Officer and
President since August 2003 and as Chairman of its Board of Directors since March 2004. Mr. Aldag served as Vice
Chairman of Medical Properties Board of Directors from August 2003 until March 2004 and as its Secretary from
August 2003 until March 2005. Prior to that, Mr. Aldag served as an executive officer and director with Medical
Properties predecessor from its inception in August 2002 until August 2003. From 1986 to 2001, Mr. Aldag managed
two private real estate companies, Guilford Capital Corporation and Guilford Medical Properties, Inc. Mr. Aldag
served as President and a member of the board of directors of Guilford Medical Properties, Inc. Mr. Aldag was the
President of Guilford Capital Corporation from 1998 to 2001, served as Executive Vice President and Chief Operating
Officer from 1990 to 1998, and was a member of the board of directors from 1990 to 2001. Mr. Aldag received his
B.S. in Commerce & Business from the University of Alabama with a major in corporate finance.

R. Steven Hamner. Mr. Hamner is one of Medical Properties founders and has served as its Executive Vice President
and Chief Financial Officer since September 2003 and as a member of its Board of Directors since February 2005. In
August and September 2003, Mr. Hamner served as Medical Properties Executive Vice President and Chief
Accounting Officer. From October 2001 through March 2004, he was the Managing Director of Transaction Analysis
LLC, a company that provided interim and project-oriented accounting and consulting services to commercial real
estate owners and their advisors. From June 1998 to September 2001, he was Vice President and Chief Financial
Officer of United Investors Realty Trust, a publicly traded REIT. For the ten years prior to becoming an officer of
United Investors Realty Trust, he was employed by the accounting and consulting firm of Ernst & Young LLP and its
predecessors. Mr. Hamner received a B.S. in Accounting from Louisiana State University.

William G. McKenzie. Mr. McKenzie is one of Medical Properties founders and has served as a director since its
formation. From September 2003 to January 2012, Mr. McKenzie served as the Vice Chairman of Medical Properties
Board of Directors, and he served as the Executive Chairman of its Board of Directors in August and September 2003.
From May 2003 to August 2003, he was an executive officer and director of Medical Properties predecessor. From
1998 to the present, Mr. McKenzie has served as President, Chief Executive Officer, and a board member of Gilliard
Health Services, Inc., a privately-held owner and operator of acute care hospitals. From 1996 to 1998, he was
Executive Vice President and Chief Operating Officer of the Mississippi Hospital Association/Diversified Services,
Inc. and the Health Insurance Exchange, a mutual company and HMO. From 1994 to 1996, Mr. McKenzie was Senior
Vice President of Managed Care and Executive Vice President of Physician Solutions, Inc., a subsidiary of Vaughan
HealthCare, a private healthcare company in Alabama. From 1981 to 1994, Mr. McKenzie was Hospital
Administrator and Chief Financial Officer and held other management positions with Gilliard Health Services, Inc.
Mr. McKenzie received a Masters of Science in Health Administration from the University of Colorado and a B.S. in
Business Administration from Troy University. He has served in numerous capacities with the Alabama Hospital
Association.

G. Steven Dawson. Mr. Dawson has served as a member of Medical Properties Board of Directors and as Chairman
of its Audit Committee since April 2004. Since December 2012, Mr. Dawson has served as President, CEO and
Trustee for American Manufactured Communities REIT, a privately-held real estate investment trust based in
Chicago, Illinois that owns and operates manufactured housing communities. From July 1990 to September 2003, he
was Chief Financial Officer and Senior Vice President-Finance of Camden Property Trust (and its predecessors), a
real estate investment trust specializing in apartment communities based in Houston, Texas. Mr. Dawson serves on the
board of directors and as nominating and corporate governance committee chairman for Institutional Financial
Markets, Inc., an investment firm specializing in credit-related fixed income investments. Mr. Dawson also serves on
the board of directors, as audit committee chairman and on the compensation committee of American Campus
Communities, a developer, owner and manager of student housing communities. Mr. Dawson holds a degree in

Table of Contents 78



Edgar Filing: MPT of Leavenworth - Form 424B2

business from Texas A&M University and is a member of the Real Estate Roundtable at the Mays Graduate School of
Business at Texas A&M University.
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Robert E. Holmes, Ph.D. Dr. Holmes has served as a member of Medical Properties Board of Directors since April
2004. Dr. Holmes, Medical Properties lead independent director, retired in 2009 as Professor of Management, Dean,
and Wachovia Chair of Business Administration at the University of Alabama at Birmingham School of Business,
positions he held since 1999. From 1995 to 1999, he was Dean of the Olin Graduate School of Business at Babson
College in Wellesley, Massachusetts. Prior to that, he was Dean of the James Madison University College of Business
in Harrisonburg, Virginia for 12 years. He is the co-author of four management textbooks, numerous articles, papers,
and cases, and has served as a board member or consultant to a variety of business firms and non-profit organizations.
He is past president of the Southern Business Administration Association, is actively engaged in AACSB
International the Association to Advance Collegiate Schools of Business, and serves on the boards of the
Entrepreneurial Center, Tech Birmingham, the Alabama Council on Economic Education, and other organizations.
Dr. Holmes received a bachelor s degree from the University of Texas at Austin, an MBA from University of North
Texas, and a Ph.D. with an emphasis on management strategy from the University of Arkansas.

Sherry A. Kellett. Ms. Kellett has served as a member of Medical Properties Board of Directors since February 2007.
Ms. Kellett is a certified public accountant and served as Senior Executive Vice President and Corporate Controller of
BB&T Corporation from 1995 until her retirement in August 2003. Ms. Kellett served as Corporate Controller of
Southern National Corporation from 1991 until 1995, when it merged with BB&T Corporation. Ms. Kellett previously
held several positions at Arthur Andersen & Co. She is currently a member of the board of directors and chair of the
audit committee of Highwoods Properties, Inc., a self-administered REIT based in Raleigh, North Carolina.

Ms. Kellett also serves on the board of directors, as chair of the audit committee and on the compensation committee

of MidCountry Financial Corp., a privately-held financial institution based in Macon, Georgia. Ms. Kellett has also
served on the boards of the North Carolina School of the Arts Foundation, Piedmont Kiwanis Club, Senior Services,
Inc., The Winston-Salem Foundation, the Piedmont Club, and the N.C. Center for Character Education.

L. Glenn Orr, Jr. Mr. Orr has served as a member of Medical Properties Board of Directors since February 2005.
Mr. Orr is Chairman of Orr Holdings, LLC, previously The Orr Group, which has provided financial consulting
services for middle-market companies since 1995. Prior to that, he was Chairman of the Board of Directors, President
and Chief Executive Officer of Southern National Corporation from 1990 until its merger with BB&T Corporation in
1995. Mr. Orr is a member of the Board of Directors, chairman of the governance/compensation committee, and a
member of the executive committee of Highwoods Properties, Inc. He is also a member of the Board of Directors of
Broyhill Management Fund, Inc. and General Parts, Inc., where he also serves on the compensation committee.

Mr. Orr previously served as President and Chief Executive Officer of Forsyth Bank and Trust Co., President of
Community Bank in Greenville, South Carolina, and President of the North Carolina Bankers Association. He is a
member, and the former Chairman, of the Board of Trustees of Wake Forest University.

Emmett E. McLean. Mr. McLean is one of Medical Properties founders and has served as its Executive Vice
President, Chief Operating Officer and Treasurer since September 2003. Mr. McLean has served as Medical
Properties Secretary since June 2010, and served as its Assistant Secretary from April 2004 to June 2010. In August
and September 2003, Mr. McLean also served as Medical Properties Chief Financial Officer. Mr. McLean was one of
Medical Properties directors from September 2003 until April 2004. From June to September 2003, Mr. McLean
served as Executive Vice President, Chief Financial Officer and Treasurer and as a director of Medical Properties
predecessor. From 2000 to 2003, Mr. McLean was a private investor and, for part of that period, served as a consultant
to a privately held company. From 1992 to 2000, Mr. McLean worked in the healthcare services industry with two
different companies serving in senior positions, including chief financial officer at one of the companies. Prior to
1992, Mr. McLean worked in the investment banking field with Dean Witter Reynolds (now Morgan Stanley) and
Smith Barney (now Citigroup), and in the commercial banking field with Trust Company Bank (now SunTrust
Banks). Mr. McLean received an MBA from the University of Virginia and a B.A. in Economics from The University
of North Carolina.
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The business address for each of Medical Properties directors and executive officers is c/o Medical Properties Trust,
Inc., 1000 Urban Center Drive, Suite 501, Birmingham, Alabama 35242.
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DESCRIPTION OF OTHER INDEBTEDNESS

Set forth below is a list of all of our indebtedness, other than the Notes, that is currently outstanding. The following
descriptions do not purport to be complete and are qualified in their entirety by reference to their respective governing
documents.

Credit Facilities

In April 2011, we entered into a $330.0 million senior unsecured revolving credit facility (the Revolving Credit
Facility ) pursuant to a credit agreement with certain lenders. In March 2012, we exercised the $70 million accordion
feature of the Revolving Credit Facility, increasing the capacity from $330 to $400 million. The Revolving Credit
Facility provides for a revolving loan facility, a swingline loan facility, and a letter of credit facility, all of which are
unsecured. The Revolving Credit Facility is fully and unconditionally guaranteed, jointly and severally, on an
unsecured basis, by certain subsidiary guarantors. The Revolving Credit Facility matures in October 2015. The
interest rate for the Revolving Credit Facility is (1) the higher of the prime rate or federal funds rate plus 0.5%, plus a
spread initially set at 1.60%, but that is adjustable from 1.60% to 2.40% based on current total leverage, or (2) LIBOR
plus a spread initially set at 2.60%, but that is adjustable from 2.60% to 3.40% based on current total leverage, at our
election. The interest rate spread was 2.85% at June 30, 2013. In addition to interest expense, we are required to pay a
quarterly commitment fee on the undrawn portion of the Revolving Credit Facility, ranging from 0.375% to

0.500% per year. As of September 18, 2013, our senior unsecured revolving credit facility had no outstanding balance
and availability thereunder of $400 million. The interest rate on the Revolving Credit Facility was 3.05% as of

June 30, 2013.

On March 9, 2012, we entered into a $100 million senior unsecured term loan ( 2012 Term Loan ). The 2012 Term
Loan is scheduled to mature on March 9, 2016, but we have the option to extend the loan one year to March 9, 2017.
The 2012 Term Loan has an interest rate option of (1) LIBOR plus an initial spread of 2.25% or (2) the higher of the

prime rate , federal funds rate plus 0.5%, or Eurodollar rate plus 1.0%, plus an initial spread of 1.25%, at our election.
The interest rate in effect at June 30, 2013 was 2.45%. As of June 30, 2013, our outstanding balance on the 2012 Term
Loan was $100.0 million.

Our Revolving Credit Facility and the 2012 Term Loan impose certain restrictions on us, including restrictions on our
ability to: incur debts; create or incur liens; provide guarantees in respect of obligations of any other entity; make
redemptions and repurchases of our capital stock; prepay, redeem or repurchase debt; engage in mergers or
consolidations; enter into affiliated transactions; dispose of real estate or other assets; and otherwise change our
business. In addition, the credit agreements governing our Revolving Credit Facility and 2012 Term Loan limit the
amount of dividends we can pay as a percentage of normalized adjusted funds from operations, as defined in the
applicable agreements, on a rolling four quarter basis. The dividend restriction decreased to 95% of normalized
adjusted funds from operations ( FFO ) at June 30, 2013 and thereafter.

In addition to these restrictions, the Revolving Credit Facility and 2012 Term Loan contain customary financial and
operating covenants, including covenants relating to our total leverage ratio, fixed charge coverage ratio, mortgage
secured leverage ratio, recourse mortgage secured leverage ratio, consolidated adjusted net worth, facility leverage
ratio, and unsecured interest coverage ratio. The Revolving Credit Facility and 2012 Term Loan also contain
customary events of default, including among others, nonpayment of principal or interest, material inaccuracy of
representations and failure to comply with our covenants. If an event of default occurs and is continuing with respect
to the Revolving Credit Facility or the 2012 Term Loan, the entire outstanding balance may become immediately due
and payable. As of June 30, 2013, we were in compliance with all such financial and operating covenants.
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2022 Senior Unsecured Notes

On February 17, 2012 and August 20, 2013, we issued $200.0 million and $150.0 million, respectively, aggregate
principal amount of our 6.375% Senior Unsecured Notes due 2022 (the 2022 Senior Unsecured Notes ) pursuant to
effective registration statements on Form S-3. Interest on the 2022 Senior Unsecured Notes is payable semi-annually
on February 15 and August 15 of each year. The 2022 Senior Unsecured Notes accrue interest at a fixed rate of
6.375% per year and mature on February 15, 2022. We may redeem some or all of the 2022 Senior Unsecured Notes
at any time prior to February 15, 2017 ata make-whole redemption price. On or after February 15, 2017, we may
redeem some or all of the 2022 Senior Unsecured Notes at a premium that will decrease over time, plus accrued and
unpaid interest to, but not including, the redemption date. The 2022 Senior Unsecured Notes are guaranteed, jointly
and severally, on an unsecured basis, by Medical Properties and certain subsidiary guarantors. In the event of a change
of control, each holder of the 2022 Senior Unsecured Notes may require us to repurchase some or all of its 2022
Senior Unsecured Notes at a repurchase price equal to 101% of the aggregate principal amount plus accrued and
unpaid interest to the date of purchase.

The indenture governing our 2022 Senior Unsecured Notes limits the amount of dividends we can pay based on the
sum of 95% of FFO, proceeds of equity issuances and certain other net cash proceeds. Additionally, the 2022 Senior
Unsecured Notes require us to maintain total unencumbered assets (as defined in the related indenture) of not less than
150% of our unsecured indebtedness and impose limits on our ability to incur additional secured and unsecured
indebtedness.

2021 Senior Unsecured Notes

On April 26, 2011, we issued $450.0 million aggregate principal amount of our 6.875% Senior Unsecured Notes due
2021 (the 2021 Senior Unsecured Notes ). The 2021 Senior Unsecured Notes were issued in a private placement to
qualified institutional buyers in reliance on Rule 144 A under the Securities Act and non-U.S. persons in compliance
with Regulation S under the Securities Act. The 2021 Unsecured Senior Notes were subsequently registered under the
Securities Act pursuant to an exchange offer. Interest on the 2021 Senior Unsecured Notes is payable semi-annually
on May 1 and November 1 of each year. The 2021 Senior Unsecured Notes pay interest in cash at a rate of 6.875% per
year and mature on May 1, 2021. We may redeem some or all of the 2021 Senior Unsecured Notes at any time prior to
May 1, 2016 ata make-whole redemption price. On or after May 1, 2016, we may redeem some or all of the 2021
Senior Unsecured Notes at a premium that will decrease over time, plus accrued and unpaid interest to, but not
including, the redemption date. The 2021 Senior Unsecured Notes are guaranteed, jointly and severally, on an
unsecured basis, by Medical Properties and certain subsidiary guarantors. In the event of a change of control, each
holder of the 2021 Senior Unsecured Notes may require us to repurchase some or all of its 2021 Senior Unsecured
Notes at a repurchase price equal to 101% of the aggregate principal amount plus accrued and unpaid interest to the
date of purchase.

The indenture governing our 2021 Senior Unsecured Notes limits the amount of dividends we can pay based on the
sum of 95% of FFO, proceeds of equity issuances and certain other net cash proceeds. Additionally, the 2021 Senior
Unsecured Notes require us to maintain total unencumbered assets (as defined in the related indenture) of not less than
150% of our unsecured indebtedness and imposes limits on our ability to incur additional secured and unsecured
indebtedness.

2016 Senior Unsecured Notes

During 2006, we issued $125.0 million of our Senior Unsecured Notes (the 2016 Senior Unsecured Notes ). The 2016
Senior Unsecured Notes were placed in private transactions exempt from registration under the Securities Act. One of
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the issuances of 2016 Senior Unsecured Notes totaling $65.0 million paid interest quarterly at a fixed annual rate of
7.871% through July 30, 2011, and, thereafter, at a floating annual rate of three-month LIBOR plus 2.30% and may be
called at par value by us at any time. This portion of the 2016 Senior Unsecured Notes matures in July 2016. The
remaining issuances of 2016 Senior Unsecured Notes paid interest
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quarterly at fixed annual rates ranging from 7.333% to 7.715% through October 30, 2011, and, thereafter, at a floating
annual rate of three-month LIBOR plus 2.30% and may be called at par value by us at any time. These remaining
notes mature in October 2016.

During the second quarter of 2010, we entered into an interest rate swap to fix $65.0 million of our $125.0 million
2016 Senior Unsecured Notes, starting July 31, 2011 (date on which the interest rate is scheduled to turn variable)
through maturity date (or July 2016), at a rate of 5.507%. We also entered into an interest rate swap to fix $60.0
million of our 2016 Senior Unsecured Notes starting October 31, 2011 (date on which the related interest rate is
scheduled to turn variable) through the maturity date (or October 2016) at a rate of 5.675%.

Northland mortgage loan

In connection with our acquisition of the Northland LTACH Hospital on February 14, 2011, we assumed a $14.6
million mortgage. The Northland mortgage loan requires monthly principal and interest payments based on a 30-year
amortization period. The Northland mortgage loan has a fixed interest rate of 6.2%, matures on January 1, 2018 and
can be prepaid after January 1, 2013, subject to a certain prepayment premium. At June 30, 2013, the remaining
balance on this term loan was $14.1 million. The loan was collateralized by one real estate property with a net book
value of $17.0 million as of June 30, 2013.
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DESCRIPTION OF NOTES

We will issue the Notes under a base indenture and a first supplemental indenture, each to be dated as of the date of
initial issuance of the Notes and each by and among MPT Operating Partnership, L.P. ( Opco ), MPT Finance
Corporation ( Finco ), Medical Properties Trust, Inc., the Parent guarantor, the subsidiary guarantors and Wilmington
Trust, National Association, as trustee (as supplemented, the indenture ). The following is a summary of the material
provisions of the indenture. It does not restate that agreement, and we urge you to read the indenture in its entirety,
which is available upon request to Opco at the address indicated under Where You Can Find More Information in the
accompanying prospectus, because it, and not this description, defines your rights as a noteholder.

You can find the definitions of certain capitalized terms used in this description under the subheading  Certain
Definitions. The term Issuers as used in this section refers only to Opco and Finco and not to any of their
subsidiaries and the term Parent as used in this section refers only to Medical Properties Trust, Inc. and not to any
of its subsidiaries.

General

The initial Notes will be issued in an aggregate principal amount of 200.0 million. The Notes are unsecured senior
obligations of the Issuers and will mature on October 1, 2020. The Notes will initially bear interest at a rate of 5.750%
per annum, payable semiannually to holders of record at the close of business on the March 15 or the September 15
immediately preceding the interest payment date on April 1 and October 1 of each year, commencing April 1, 2014.

Principal of, premium, if any, and interest on the Notes will be payable, and the Notes may be exchanged or
transferred, in accordance with the terms of the indenture.

Interest on the Notes will accrue from the date of original issuance. Interest will be computed on the basis of a
360-day year comprised of twelve 30-day months.

The Notes will be issued only in fully registered form, without coupons, in denominations of 100,000 of principal
amount and any integral multiple of 1,000 in excess thereof. No service charge will be made for any registration of
transfer or exchange of Notes, but the Issuers are entitled to require payment of a sum sufficient to cover any transfer
tax or other similar governmental charge payable in connection with a registration of transfer.

Subject to the covenants described below under  Covenants and applicable law, the Issuers are entitled to issue
additional notes under the indenture. The Notes and any additional notes subsequently issued under the indenture will
be treated as a single class for all purposes under the indenture, including waivers, amendments, redemptions and
offers to purchase. Additional notes will not necessarily be fungible with the Notes for U.S. federal income tax
purposes.

The indenture will be qualified under the Trust Indenture Act of 1939. The terms of the Notes include those stated in
the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939.

Escrow of proceeds; Release conditions
Unless the conditions to closing the RHM Portfolio Acquisition (as defined below) (other than the payment of the
acquisition consideration pursuant to the RHM Portfolio Acquisition Agreement and other than those conditions that

by their terms are to be satisfied contemporaneously with the consummation of the acquisition) shall have been
consummated simultaneously with or prior to the consummation of the offering of the Notes contemplated hereby, the
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Agreement, pursuant to which the Issuers will deposit with the Escrow Agent on the Issue Date an amount equal to the
gross proceeds from the offering of the Notes together with additional cash, in an amount sufficient to redeem, for

cash, the Notes at a redemption price equal to the aggregate issue price of the Notes offered on the Issue Date,

together with accrued and unpaid interest from the Issue Date up to but not including the outside date for the Special
Mandatory Redemption described below (collectively, the Escrow Proceeds ). The Issuers will grant the trustee, for the
benefit of the holders of the Notes subject to any lien of the Escrow Agent, a security interest in the escrow account

and all deposits and investment property therein to secure the Special Mandatory Redemption.

The Notes will be secured only by a pledge of the Escrow Proceeds and only for so long as the Escrow Proceeds
remain in escrow.

The Issuers will only be entitled to direct the Escrow Agent to release Escrow Proceeds to Opco upon delivery to the
Escrow Agent and the trustee of an officer s certificate signed by both Issuers certifying to the satisfaction of the
following conditions, which may be satisfied contemporaneously with the release of the Escrow Proceeds on or prior
to the Escrow End Date (such date, the Release Date ):

(1) (A) all conditions precedent to the consummation of the RHM Portfolio Acquisition shall have been satisfied
or waived in accordance with the terms of the RHM Portfolio Acquisition Agreement (other than the
payment of the aggregate purchase price and other than those conditions that by their terms are to be
satisfied simultaneously with the consummation of the RHM Portfolio Acquisition) and (B) the RHM
Portfolio Acquisition shall be consummated on substantially the terms described in the prospectus
supplement; and

(2) No Event of Default shall have occurred and be continuing under the indenture.
Special mandatory redemption

The Notes will be subject to a mandatory redemption (a Special Mandatory Redemption ) in the event that either (i) the
Release Date has not occurred on or prior to the Escrow End Date or (ii) prior to the Escrow End Date, the Issuers

have determined, in their reasonable discretion, that the escrow conditions cannot be satisfied by such date (any such
date, a Trigger Date ). The Issuers will cause the notice of Special Mandatory Redemption to be delivered to the
holders of the Notes, the trustee, and the Escrow Agent promptly, but in any event not later than five Business Days

after the Trigger Date, and will redeem the Notes no later than five Business Days following the date of the notice of
Special Mandatory Redemption. The aggregate redemption price for any Special Mandatory Redemption will be equal

to the aggregate offering price of the Notes issued on the Issue Date, together with accrued and unpaid interest and
Additional Amounts, if any, on the Notes from the Issue Date up to but not including the date of the Special

Mandatory Redemption.

If the Escrow Agent receives a notice of a Special Mandatory Redemption pursuant to the terms of the Escrow
Agreement, the Escrow Agent will upon joint written direction of the Issuers, liquidate investments of all Escrow
Proceeds, if any, then held by it not later than the last Business Day prior to the date of the Special Mandatory
Redemption. Concurrently with the release of the amounts necessary to fund the Special Mandatory Redemption to
the paying agent, the Escrow Agent will release any excess of Escrow Proceeds over the mandatory redemption price
to the Issuers (less any amounts owing to the Escrow Agent), and the Issuers will be permitted to use such excess
Escrow Proceeds at their discretion.
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Payments on the Notes; paying agent and registrar

The Issuers will make all payments, including principal of, premium and Additional Amounts, if any, and interest on
the Notes, at their offices or through an agent in London, England that they will maintain for these purposes. Initially,
that office will be the office of the principal paying agent (the paying agent ). Deutsche
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Bank Securities Inc. will act as the principal paying agent. The Issuers may change the paying agent without prior
notice to the Holders. The Issuers will make all payments in same day funds. Payments on the Global Notes will be
made to the common depositary for Euroclear and Clearstream as the registered Holder of the Global Notes.

The Issuers undertake that they will maintain a paying agent in a member state of the European Union that will not be
obliged to withhold or deduct tax pursuant to the European Council Directive 2003/48/EC (as amended from time to
time) or any other directive implementing the conclusions of the ECOFIN Council meeting of November 26-27, 2000
on the taxation of savings income, or any law implementing or complying with, or introduced in order to conform to,
such directive.

The Issuers will also maintain a registrar (the registrar ) and the initial registrar will be Deutsche Bank Securities Inc.,
with offices in London. The Issuers will also maintain a transfer agent (the transfer agent ) in London. The initial
transfer agent in London will be Deutsche Bank Securities Inc.

The Issuers may change the paying agent, the registrar or the transfer agent without prior notice to the Holders. For so
long as the Notes are admitted to the Official List of the Irish Stock Exchange and for trading on its Global Exchange
Market and the rules of such exchange so require, the Issuers will deliver a notice of any change of paying agent,
registrar or transfer agent to the Companies Announcement Office of the Irish Stock Exchange.

No service charge will be made for any registration of transfer, exchange or redemption of the Notes, but the Issuers
may require payment of a sum sufficient to cover any transfer tax or similar governmental charge payable in
connection with any such registration of transfer or exchange.

Transfer

All transfers of book-entry interests in the Notes between participants in Euroclear or Clearstream will be effected by
Euroclear or Clearstream pursuant to customary procedures and subject to applicable rules and procedures established
by Euroclear or Clearstream and their respective participants. For the purposes of Clearstream the Issuer will be
recorded as MPT Operating Partnership, L.P. Please see the section entitled Book-entry, delivery and form.

Notes issued as definitive registered Notes may be transferred or exchanged, in whole or in part, in minimum
denominations of 100,000 in principal amount and integral multiples of 1,000 in excess thereof, to persons who take
delivery thereof in the form of definitive registered Notes. In connection with any such transfer or exchange, the
indenture will require the transferring or exchanging Holder to, among other things, furnish appropriate endorsements
and transfer documents, furnish information regarding the account of the transferee at Euroclear or Clearstream, where
appropriate, furnish certain certificates and opinions and pay any taxes in connection with such transfer or exchange.
Any such transfer or exchange will be made without charge to the Holder, other than any taxes payable in connection
with such transfer or exchange.

Optional redemption

Prior to October 1, 2016, the Issuers will be entitled at their option to redeem all or any portion of the Notes at a
redemption price equal to 100% of the principal amount of such Notes plus the Applicable Premium as of, and any
accrued and unpaid interest and any Additional Amounts to, but not including, the redemption date (subject to the

right of each holder on the relevant record date to receive interest due on the relevant interest payment date).

On or after October 1, 2016, the Issuers may redeem the Notes, in whole or from time to time in part, at the
redemption prices (expressed as percentages of the principal amount thereof) set forth below, plus accrued
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and unpaid interest and Additional Amounts, if any, thereon to, but not including, the redemption date (subject to the
right of holders of record on the relevant record date to receive interest due on the relevant interest payment date), if
redeemed during the 12-month period beginning on October 1 of each of the years indicated below:

Year Percentage

2016 104.313%
2017 102.875%
2018 101.438%
2019 and thereafter 100.000%

In addition, at any time prior to October 1, 2016, the Issuers may redeem, on any one or more occasions, with all or a
portion of the net cash proceeds of one or more Equity Offerings (within 60 days of the consummation of any such
Equity Offering), up to 35% of the aggregate principal amount of the Notes (including any additional Notes) at a
redemption price (expressed as a percentage of the aggregate principal amount of the Notes so redeemed) equal to
105.750%, plus accrued and unpaid interest and Additional Amounts, if any, to but not including, the redemption date
(subject to the right of holders of record on the relevant record date to receive interest due on the relevant interest
payment date); provided, however, that at least 65% of the original aggregate principal amount of the Notes must
remain outstanding immediately after each such redemption.

After notice of optional redemption has been given as provided in the indenture, if funds for the redemption of any
Notes called for redemption have been made available on the redemption date, such Notes called for redemption will
cease to bear interest on the date fixed for the redemption specified in the redemption notice and the only right of the
holders of such Notes will be to receive payment of the redemption price.

Notice of any optional redemption of any Notes will be given to holders (with a copy to the trustee) at their addresses,
as shown in the Notes register, not more than 60 nor less than 30 days prior to the date fixed for redemption. The
notice of redemption will specify, among other items, the redemption price and the principal amount of the Notes held
by the holder to be redeemed.

The Issuers will notify the trustee at least 45 days prior to the redemption date (or such shorter period as is satisfactory
to the trustee) of the aggregate principal amount of the Notes to be redeemed and the redemption date. If less than all
the Notes are to be redeemed, the trustee shall select, pro rata or by such other method as the trustee in its sole
discretion shall deem to be fair and appropriate (and in such manner that complies with applicable legal and exchange
requirements), the Notes to be redeemed. Notes may be redeemed in part in the minimum authorized denomination for
the Notes or in any integral multiple thereof.

The Issuers or their Affiliates are entitled to acquire Notes by means other than a redemption from time to time,
including through open market purchases, privately negotiated transactions, tender offers, exchange offers or
otherwise, so long as such acquisition does not otherwise violate the terms of the indenture, upon such terms and at
such prices as the Issuers or their Affiliates may determine, which may be more or less than the consideration for
which the Notes offered hereby are being sold and may be less than any redemption price then in effect and could be
for cash or other consideration.

Selection and Notice

If less than all of the Notes are to be redeemed at any time, the trustee (or the registrar, as applicable) will select Notes
for redemption on a pro rata basis (or, in the case of Notes issued in global form as discussed under Book-entry,
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with applicable legal and exchange requirements and the requirements of Euroclear and Clearstream)). Neither the
trustee nor the registrar shall be liable for selections made by the registrar In accordance with this paragraph.

No Notes of 100,000 or less can be redeemed in part. Notices of redemption will be mailed by first class mail at least
30 but not more than 60 days before the redemption date to each holder of Notes to be
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redeemed at its registered address, except that redemption notices may be mailed more than 60 days prior to a
redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of
the indenture.

For Notes which are represented by global certificates held on behalf of Euroclear or Clearstream, Luxembourg,
notices may be given by delivery of the relevant notices to Euroclear or Clearstream, Luxembourg for communication
to entitled account holders in substitution for the aforesaid mailing. So long as any Notes are admitted to the Official
List of the Irish Stock Exchange and admitted for trading on its Global Exchange Market and the rules of the Irish
Stock Exchange so require, any such notice to the holders of the relevant Notes shall also be delivered to the
Companies Announcements Office of the Irish Stock Exchange and, in connection with any redemption, the Issuer
will notify the Irish Stock Exchange of any change in the principal amount of Notes outstanding.

Notices of redemption may be given prior to the completion of an Equity Offering, and any redemption or notice may,
at the Issuers discretion, be subject to the completion of an Equity Offering.

Redemption for changes in Taxes

The Issuers may redeem the Notes, in whole but not in part, at their discretion at any time upon giving not less than 30
nor more than 60 days prior notice to the holders of the Notes (which notice will be irrevocable and given in
accordance with the procedures described in ~ Optional redemption ), at a redemption price equal to 100% of the
aggregate principal amount thereof, together with accrued and unpaid interest, if any, to the date fixed by the Issuers
for redemption (a Tax Redemption Date ) and all Additional Amounts (as defined below), if any, then due and which
will become due on the Tax Redemption Date as a result of the redemption or otherwise (subject to the right of
holders of the Notes on the relevant record date to receive interest due on the relevant interest payment date and
Additional Amounts (if any) in respect thereof), if on the next date on which any amount would be payable in respect
of the Notes or any Guarantee of the Notes, the Issuers or the relevant Guarantor is or would be required to pay
Additional Amounts (but in the case of the relevant Guarantor, only if such amount payable cannot be paid by the
Issuers or another Guarantor who can pay such amount without the obligation to pay Additional Amounts), and the
Issuers or the relevant Guarantor cannot avoid any such payment obligation by taking reasonable measures available
to it, including by making payment through a different paying agent, and the requirement arises as a result of:

(1) any amendment to, or change in, the laws, treaties or any regulations, rulings or other official guidance
promulgated thereunder of a relevant Tax Jurisdiction which change or amendment is publicly and formally proposed
and becomes effective on or after the date of this prospectus (or, if the applicable Tax Jurisdiction became a Tax
Jurisdiction on a date after the date of this prospectus, such later date); or

(2) any amendment to, or change in, an official written interpretation or application of such laws, treaties, regulations,
rulings or other official guidance (including by virtue of a holding, judgment, order by a court of competent
jurisdiction or a change in published administrative practice) which amendment or change is publicly and formally
proposed and becomes effective on or after the date of this prospectus (or, if the applicable Tax Jurisdiction became a
Tax Jurisdiction on a date after the date of this prospectus, such later date).

The foregoing provisions shall apply (a) to a Guarantor only after such time as such Guarantor is obligated to make at
least one payment on the Notes and (b) mutatis mutandis with respect to any successor Person, after such successor
Person becomes a party to the indenture, which respect to a change or amendments occurring after the time such
successor Person becomes a party to the indenture.
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Issuer or the relevant Guarantor would be obligated to make such payment or withholding if a payment in respect of
the Notes were then due, and the obligation to pay Additional Amounts must be in effect at the time
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such notice is given. Prior to the giving of any notice of redemption of the Notes pursuant to the foregoing, the Issuers
will deliver to the trustee an opinion of independent internationally recognized tax counsel to the effect that there has
been such amendment or change which would entitle the Issuers to redeem the Notes hereunder. In addition, before
the Issuers gives notice of redemption of the Notes as described above, they will deliver to the trustee an officer s
certificate to the effect that they cannot avoid their obligation to pay Additional Amounts by the Issuers taking
reasonable measures available to them.

The trustee will accept and shall be entitled to rely on such officer s certificate and opinion of counsel as sufficient
evidence of the existence and satisfaction of the conditions precedent as described above, in which event it will be
conclusive and binding on the holders.

Sinking fund

There will be no sinking fund payments for the Notes.

Ranking the Notes

The Notes will be:

general unsecured obligations of the Issuers;

equal in right of payment with all other existing and future senior Indebtedness of the Issuers, including
Indebtedness under the Credit Agreement, our term loan, the indenture governing the 2021 Notes and the
indenture governing the 2022 Notes;

senior in right of payment to any existing and future Subordinated Indebtedness of the Issuers;

effectively subordinated to any existing and future Secured Indebtedness of the Issuers to the extent of
the value of the collateral securing such Indebtedness;

structurally subordinated to the liabilities and preferred stock of our non-Guarantor subsidiaries; and

guaranteed by the Guarantors.
As of June 30, 2013 and after giving effect to the consummation of the Transactions (as defined above under
Prospectus Supplement Summary Recent Developments ), the Issuers and the Guarantors (after accounting for
intercompany transactions) would have had $1.4 billion of indebtedness (none of which would have been secured
indebtedness) In addition, as of September 18, 2013, the Issuers had $400 million of availability under the Credit
Agreement.

The Guarantees
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The Notes will be guaranteed by Parent and each of the Issuers current and future Restricted Subsidiaries that
guarantee the Credit Agreement until certain conditions are met. We expect that the subsidiaries acquired in
connection with the IASIS Acquisition and the subsidiaries that will acquire assets in connection with the RHM
Portfolio Acquisition will guarantee the credit agreement subsequent to the consummation of the respective
acquisitions. As a result, such subsidiaries will become Restricted Subsidiaries that guarantee the 2021 Notes, the
2022 Notes and the Notes offered hereby.

Each Guarantee of the Notes will be:

a general unsecured obligation of the Guarantor;
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equal in right of payment with all other existing and future senior Indebtedness of that Guarantor,
including its Guarantee of the Credit Agreement, the borrowings under our term loan, the 2021 Notes and
the 2022 Notes;

senior in right of payment to any existing and future Subordinated Indebtedness of the Guarantor;

effectively subordinated to any existing and future Secured Indebtedness of the Guarantor to the extent of
the value of the collateral securing such Indebtedness; and

structurally subordinated to the liabilities and preferred stock of our non-Guarantor subsidiaries.
See Risk Factors Risks Relating to the Notes U.S. federal and state statutes allow courts, under specific circumstances,
to avoid the guarantees, subordinate claims in respect of the guarantees and require note holders to return payments
received from the guarantors.

For the six months ended June 30, 2013, after giving effect to the consummation of the Transactions, our subsidiaries
that will not guarantee the notes would have had $14.1 million of indebtedness, and $402.8 million of other liabilities,
all of which would have been structurally senior to the Notes, and had assets of $599.3 million, or 21.1% of our
consolidated total assets. Our subsidiaries that will not guarantee the notes had net income of $7.8 million and $8.1
million for the six months ended June 30, 2013, actual and as adjusted to give effect to the consummation of the
Transaction respectively. For the six months ended June 30, 2013, our subsidiaries that will not guarantee the Notes
would have had $24.2 million of EBITDA, or 23.7% of our EBITDA, and $22.4 million of Acquisition Adjusted
EBITDA, or 17.6% of our Acquisition Adjusted EBITDA. See Prospectus Supplement Summary Summary Historical
Consolidated Financial Data for a reconciliation of EBITDA and Acquisition Adjusted EBITDA to net income. See

Risk Factors Risks Relating to the Notes Claims of noteholders will be structurally subordinated to claims of creditors
of any of our subsidiaries that do not guarantee the notes and Risk Factors Risks Relating to the Notes Your right to
receive payments on the notes is effectively subordinated to the right of lenders who have a security interest in our
assets to the extent of the value of those assets.

Additional amounts

All payments made by or on behalf of the Issuers under or with respect to the Notes or any of the Guarantors with
respect to any Guarantee of the Notes will be made free and clear of and without withholding or deduction for, or on
account of, any present or future Taxes unless the withholding or deduction for, or on account of, such Taxes is then
required by law or by the interpretation or administration thereof. If any deduction or withholding for, or on account
of, any Taxes imposed or levied by or on behalf of (1) any jurisdiction in which any Issuer or Guarantor is then
incorporated or organized, engaged in business for tax purposes or otherwise resident for tax purposes or any political
subdivision thereof or therein or (2) any jurisdiction from or through which payment is made by or on behalf of any
Issuer or Guarantor (including the jurisdiction of any paying agent) or any political subdivision thereof or therein
(each, a Tax Jurisdiction ) will at any time be required to be made from any payments made by or on behalf of the
Issuers under or with respect to the Notes or any of the Guarantors under or with respect to any Guarantee of the
Notes, including payments of principal, redemption price, purchase price, interest or premium, the Issuers or the
relevant Guarantor, as applicable, will pay such additional amounts (the Additional Amounts ) as may be necessary in
order that the net amounts received in respect of such payments by each holder after such deduction or withholding
(including any such withholding or deduction from such Additional Amounts) will equal the respective amounts that
would have been received in respect of such payments in the absence of such withholding or deduction; provided,
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connection between the holder or the beneficial owner of the Notes (or between a fiduciary,
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settlor, beneficiary, partner of, member or shareholder of, or possessor of a power over, the relevant holder, if the
relevant holder is an estate, trust, nominee, partnership, limited liability company or corporation, in each case even if
the payment is required to be made to such person by the laws of the Tax Jurisdiction) and the relevant Tax
Jurisdiction (including being or having been a citizen, resident, or national thereof or being or having been present or
engaged in a trade or business therein or having or having had a permanent establishment therein), but excluding any
connection arising merely from the holding of such Note, the enforcement of rights under such Note or under a
Guarantee of the Notes or the receipt of any payments in respect of such Note or a Guarantee of the Notes;

(2) any Taxes, to the extent such Taxes were imposed as a result of the presentation of a Note for payment more than
30 days after the relevant payment is first made available for payment to the holder (except to the extent that the
holder would have been entitled to Additional Amounts had the Note been presented on the last day of such 30 day
period);

(3) any estate, inheritance, gift, sales, excise, transfer, personal property or similar Taxes;

(4) any Taxes withheld or deducted on a payment to an individual or to the benefit of an individual that are required to
be made pursuant to European Council Directive 2003/48/EC or any other directive implementing the conclusions of
the ECOFIN Council meeting of November 26 and 27, 2000 on the taxation of savings income, or any law
implementing or complying with or introduced in order to conform to, such directive, or pursuant to any European
Union legislation amending or replacing such directive;

(5) any Taxes imposed on or with respect to a payment made to a holder or beneficial owner of Notes who would have
been able to avoid such withholding or deduction by presenting the relevant Note to another paying agent in a member
state of the European Union;

(6) any Taxes payable other than by deduction or withholding from payments under, or with respect to, the Notes or
with respect to any Guarantee of the Notes;

(7) any Taxes, to the extent such Taxes are imposed or withheld by reason of the failure of the holder or beneficial
owner of Notes, following any Issuer s written request addressed to the holder or beneficial owner (and made at a time
that would enable the holder or beneficial owner acting reasonably to comply with that request), to comply with any
certification, identification, information or other reporting requirements, whether required by statute, treaty, regulation
or administrative practice of a Tax Jurisdiction, as a precondition to exemption from, or reduction in the rate of
deduction or withholding of, Taxes imposed by the Tax Jurisdiction (including, without limitation, a certification that
the holder or beneficial owner is not resident in the Tax Jurisdiction);

(8) any Taxes imposed on or with respect to any payment by the Issuers or Guarantors to the holder if such holder is a
fiduciary or partnership or any person other than the sole beneficial owner of such payment to the extent that Taxes
would not have been imposed on such payment had such holder been the sole beneficial owner of such Note;

(9) any U.S. federal withholding Taxes under FATCA;

(10) any Taxes imposed or withheld solely (A) by reason of the beneficial owner owning or having owned, actually or
constructively (i) with respect to any Issuer that is treated as a corporation for U.S. federal tax purposes, 10 percent or
more of the total combined voting power of all classes of stock of such Issuer entitled to vote or (ii) with respect to
any Issuer that is treated as a partnership for U.S. federal tax purposes, 10 percent or more of the capital or profits
interest in such Issuer, or (B) by reason of the beneficial owner being a bank that has invested in the notes as an
extension of credit in the ordinary course of its trade or business;
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(11) any taxes imposed or withheld in whole or in part by reason of the beneficial owner being or having been any of
the following (as these terms are defined in the Code): a personal holding company; a foreign private foundation or
other foreign tax-exempt organization; a passive foreign investment company; a controlled foreign corporation; or a
corporation which has accumulated earnings to avoid U.S. federal income tax; or

(12) any combination of items (1) through (11) above.

In addition to the foregoing, the Issuers and the Guarantors will also pay and indemnify the holder for any present or
future stamp, issue, registration, court or documentary taxes, or any other excise or property taxes, charges or similar
levies (including penalties, interest and any other reasonable expenses properly incurred related thereto) which are
levied by any Tax Jurisdiction on the execution, delivery, issuance or registration of any of the Notes, the indenture,
any Guarantee of the Notes or any other document or instrument referred to therein (other than a transfer of the Notes
after this offering) or the receipt of any payments with respect thereto, or any such taxes, charges or similar levies
imposed by any jurisdiction as a result of, or in connection with, the enforcement of any of the Notes or any Guarantee
of the Notes.

If any Issuer or Guarantor, as the case may be, becomes aware that it will be obligated to pay Additional Amounts

with respect to any payment under or with respect to the Notes or any Guarantee of the Notes, each of the relevant
Issuers or Guarantors, as the case may be, will deliver to the trustee and each paying agent on a date that is at least 30
days prior to the date of that payment (unless the obligation to pay Additional Amounts arises less than 30 days prior

to that payment date, in which case the relevant Issuers or Guarantors shall notify the trustee and each paying agent
promptly thereafter) an officer s certificate stating the fact that Additional Amounts will be payable and the amount
estimated to be so payable. The officer s certificate(s) must also set forth any other information reasonably necessary to
enable the paying agents to pay such Additional Amounts to holders on the relevant payment date. The trustee and

each paying agent shall be entitled to rely solely on such officer s certificate as conclusive proof that such payments
are necessary.

The relevant Issuer or Guarantor will make all withholdings and deductions required by law with respect to any
payment under or relating to the Notes or any Guarantee of the Notes and will timely remit the full amount so
deducted or withheld to the relevant tax authority in accordance with applicable law. The relevant Issuer or Guarantor
will use its reasonable efforts to obtain tax receipts from each tax authority evidencing the payment of any Taxes so
deducted or withheld. The relevant Issuer or Guarantor will furnish to the trustee and each paying agent, within a
reasonable time after the date the payment of any Taxes so deducted or withheld is made, certified copies of tax
receipts evidencing payment by the Issuers or a Guarantor, as the case may be, or if, notwithstanding such entity s
efforts to obtain receipts, receipts are not obtained, other evidence of payments by such entity.

Whenever in the indenture or in this Description of notes there is mentioned, in any context, the payment of amounts
based upon the principal amount of the Notes or of principal, interest or of any other amount payable under, or with
respect to, any of the Notes or any Guarantee of the Notes, such mention shall be deemed to include mention of the
payment of Additional Amounts to the extent that, in such context, Additional Amounts are, were or would be payable
in respect thereof.

The above obligations will survive any termination, defeasance or discharge of the indenture or any Guarantee of the
Notes, any transfer by a holder or beneficial owner of its Notes, and will apply, mutatis mutandis, to any jurisdiction
in which any successor Person to any Issuer or Guarantor is incorporated, engaged in business for tax purposes or
otherwise resident for tax purposes or any jurisdiction from or through which such Person makes any payment on the
Notes (or any Guarantee of the Notes) and any department or political subdivision thereof or therein.
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Currency indemnity

The sole currency of account and payment for all sums payable under the Notes and, with respect to the Notes, the
Guarantees of the Notes and the indenture is Euro. Any amount received or recovered in respect of the Notes or the
Guarantees of the Notes in a currency other than Euro (whether as a result of, or of the enforcement of, a judgment or
order of a court of any jurisdiction, in the winding-up or dissolution of the Issuers, any Subsidiary or otherwise) by the
trustee or a holder of the Notes in respect of any sum expressed to be due to such holder from any Issuer or Guarantor
of the Notes will constitute a discharge of their obligation only to the extent of the Euro amount, which the recipient is
able to purchase with the amount so received or recovered in such other currency on the date of that receipt or
recovery (or, if it is not possible to make that purchase on that date, on the first date on which it is possible to do so).
If the Euro amount to be recovered is less than Euro amount expressed to be due to the recipient under any Note, the
Issuers and each Guarantor of the Notes shall, jointly and severally, indemnify the recipient against the cost of making
any further purchase of Euro in an amount equal to such difference. These indemnities, to the extent permitted by law:
(a) constitute a separate and independent obligation from the Issuers and each Guarantor s other obligations;

(b) give rise to a separate and independent cause of action;

(c) apply irrespective of any waiver granted by any holder of a Note or the trustee from time to time; and

(d) will continue in full force and effect despite any other judgment, order, claim or proof for a liquidated amount in
respect of any sum due under any Note or any other judgment or order.

Certain covenants
Suspension of covenants

During a Suspension Period, the Parent, Issuers and the Restricted Subsidiaries will not be subject to the following
corresponding provisions of the indenture (each a Suspended Covenant ):

Covenants Limitation on Restricted Payments;

Covenants Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries;

Covenants Future Guarantees by Restricted Subsidiaries;

Covenants Limitation on Transactions with Affiliates;

Covenants Limitation on Asset Sales; and

Clause (3) of Covenants Consolidation, Merger and Sale of Assets.
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outstanding thereunder; provided that the Interest Coverage Ratio that will be applicable under clause (3) of
Covenants Limitation on Indebtedness will be 1.5 to 1.0 during any Suspension Period.
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(1) beginning on the date that:
(A) the Notes have Investment Grade Status;
(B) no Default or Event of Default has occurred and is continuing; and

(C) the Issuers have delivered an officer s certificate to the trustee certifying that the conditions set forth in clauses
(A) and (B) above are satisfied; and

(2) ending on the date (the Reversion Date ) that the Notes cease to have Investment Grade Status. On each
Reversion Date, all Indebtedness, liens thereon and dividend blockages incurred during the Suspension Period prior to
such Reversion Date will be deemed to have been outstanding on the Issue Date.

For purposes of calculating the amount available to be made as Restricted Payments under clause (C) of the first
paragraph of the  Limitation on Restricted Payments covenant, calculations under that clause will be made with
reference to the Transaction Date, as set forth in that clause. Accordingly, (x) Restricted Payments made during the
Suspension Period not otherwise permitted pursuant to any of clauses (1) through (11) under the second paragraph
under the Limitation on Restricted Payments covenant will reduce the amount available to be made as Restricted
Payments under clause (C) of the first paragraph of such covenant; provided, however, that the amount available to be
made as a Restricted Payment on the Transaction Date shall not be reduced to below zero solely as a result of such
Restricted Payments, but may be reduced to below zero as a result of negative cumulative Funds From Operations
during the Suspension Period for the purpose of clause (C)(i) of the first paragraph of such covenant, and (y) the items
specified in clauses (C)(i)-(vi) of the first paragraph of such covenant that occur during the Suspension Period will
increase the amount available to be made as Restricted Payment under clause (C) of the first paragraph of such
covenant. Any Restricted Payment made during the Suspension Period that are of the type described in the second
paragraph of the Limitation on Restricted Payments covenant (other than the Restricted Payment referred to in clauses
(1) or (2) of such second paragraph or any exchange of Capital Stock for Capital Stock or Indebtedness referred to in
clause (4) or (5) of such second paragraph), and the Net Cash Proceeds from any issuance of Capital Stock referred to
in clauses (4) and (5) of the second paragraph of the Limitation on Restricted Payments covenant (adjusted to avoid
double counting) shall not be included in calculating the amounts permitted to be incurred under such clause (C) on
each Reversion Date. For purposes of the  Limitation on Asset Sales covenant, on each Reversion Date, the unutilized
Excess Proceeds will be reset to zero. No Default or Event of Default will be deemed to have occurred on the
Reversion Date (or thereafter) under any Suspended Covenant solely as a result of any actions taken by the Parent or
any Restricted Subsidiaries thereof, or events occurring, during the Suspension Period. For purposes of the

Maintenance of Total Unencumbered Assets covenant, if the Parent and its Restricted Subsidiaries are not in
compliance with such covenant as of a Reversion Date, no Default or Event of Default will be deemed to have
occurred for up to 120 days following the Reversion Date; provided that neither the Parent nor any of its Restricted
Subsidiaries shall incur any Secured Indebtedness until such time that the requirements of such covenant have been
met.

Limitation on indebtedness
(1) The Issuers will not and will not permit any of the Restricted Subsidiaries to Incur any Indebtedness (including
Acquired Indebtedness) if, immediately after giving effect to the Incurrence of such additional Indebtedness and the

receipt and application of the proceeds therefrom, the aggregate principal amount of all outstanding Indebtedness of
the Issuers and the Restricted Subsidiaries on a consolidated basis would be greater than 60% of consolidated
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(2) The Issuers will not, and will not permit any of the Restricted Subsidiaries to, Incur any Secured Indebtedness
(including Acquired Indebtedness that is Secured Indebtedness) if, immediately after giving effect
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to the Incurrence of such additional Secured Indebtedness and the receipt and application of the proceeds therefrom,
the aggregate principal amount of all outstanding Secured Indebtedness of the Issuers and the Restricted Subsidiaries
on a consolidated basis would be greater than 40% of consolidated Adjusted Total Assets of the Issuers and the
Restricted Subsidiaries.

(3) The Issuers will not, and will not permit any of the Restricted Subsidiaries to Incur any Indebtedness (including
Acquired Indebtedness); provided, however, that the Issuers or any of the Restricted Subsidiaries may Incur
Indebtedness (including Acquired Indebtedness) if, after giving effect to the Incurrence of such Indebtedness and the
receipt and application of the proceeds therefrom, the Interest Coverage Ratio of the Issuers and the Restricted
Subsidiaries on a consolidated basis would be at least 2.0 to 1.0; provided that the amount of Indebtedness (including
Acquired Indebtedness) that may be Incurred by Restricted Subsidiaries that are not Guarantors shall not exceed in the
aggregate 5% of consolidated Adjusted Total Assets of the Issuers and the Restricted Subsidiaries.

(4) Notwithstanding paragraph (1), (2) or (3) above, the Issuers or any of the Restricted Subsidiaries (except as
specified below) may Incur each and all of the following:

(A) Indebtedness of the Issuers or any of the Restricted Subsidiaries outstanding under any Credit Facility at any time
in an aggregate principal amount not to exceed the greater of (x) $880 million and (y) 30% of consolidated Adjusted
Total Assets of the Issuers and the Restricted Subsidiaries;

(B) Indebtedness of the Issuers or any of the Restricted Subsidiaries owed to:

(1) the Issuers evidenced by an unsubordinated promissory note, or

(i1) any Restricted Subsidiary;

provided, however, that any event that results in any such Restricted Subsidiary ceasing to be a Restricted Subsidiary
of the Issuers or any subsequent transfer of such Indebtedness (other than to the Issuers or any other Restricted
Subsidiary of the Issuers) shall be deemed, in each case, to constitute an Incurrence of such Indebtedness not
permitted by this clause (B);

(C) Indebtedness of the Issuers or any of their Restricted Subsidiaries under Currency Agreements and Interest Rate
Agreements; provided that such agreements (i) are designed solely to protect the Issuers or any of their Restricted
Subsidiaries against fluctuations in foreign currency exchange rates or interest rates (whether fluctuations of fixed to
floating rate interest or floating to fixed rate interest) and (ii) do not increase the Indebtedness of the obligor
outstanding at any time other than as a result of fluctuations in foreign currency exchange rates or interest rates or by

reason of fees, indemnities and compensation payable thereunder;

(D) Indebtedness of the Issuers or any of the Subsidiary Guarantors, to the extent the net proceeds thereof are
promptly:

(i) used to purchase Notes tendered in a Change of Control Offer made as a result of a Change in Control, or
(i1) used to redeem all the Notes as described above under Optional Redemption,

(ii1) deposited to defease the Notes as described below under Defeasance, or
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(E)(1) Guarantees of Indebtedness of the Issuers by any of the Subsidiary Guarantors; provided the guarantee of such
Indebtedness is permitted by and made in accordance with the Future Guarantees by Restricted Subsidiaries covenant
described below, and (i) Guarantees by a Subsidiary Guarantor of any Indebtedness of any other Subsidiary

Guarantor;

(F) Indebtedness outstanding on the Issue Date (other than pursuant to clause (A) or (G));
(G) Indebtedness represented by the Notes issued on the Issue Date and Guarantees of the Notes;
(H) Indebtedness consisting of obligations to pay insurance premiums incurred in the ordinary course of business;

(D Indebtedness in respect of any bankers acceptance, bank guarantees, letter of credit, warehouse receipt or similar
facilities, and reinvestment obligations related thereto, entered into in the ordinary course of business;

(J) Indebtedness in respect of workers compensation claims, self-insurance obligations, indemnities, bankers
acceptances, performance, completion and surety bonds or guarantees and similar types of obligations in the ordinary
course of business;

(K) Indebtedness represented by cash management obligations and other obligations in respect of netting services,
automatic clearinghouse arrangements, overdraft protections and similar arrangements in each case in connection with
deposit accounts;

(L) Indebtedness supported by a letter of credit procured by the Issuers or their Restricted Subsidiaries in a principal
amount not in excess of the stated amount of such letter of credit and where the underlying Indebtedness would
otherwise be permitted;

(M) Permitted Refinancing Indebtedness incurred in exchange for, or the net proceeds of which are used to refund,
refinance or replace, Indebtedness (other than intercompany Indebtedness) that was permitted by the indenture to be
incurred under the provisions of paragraph (1), (2) or (3) of this covenant or clause (F), (G), (M) or (O) of this
paragraph (4);

(N) Indebtedness (including Capitalized Lease Obligations) Incurred by the Issuers or any Restricted Subsidiary
within 270 days of the related purchase, lease or improvement, to finance the purchase, lease or improvement of
property (real or personal) or equipment used in the business of the Issuers or any Restricted Subsidiary, whether
through the direct purchase of assets or the Capital Stock of any Person owning such assets in an aggregate principal
amount not to exceed at any one time outstanding the greater of (x) $60 million and (y) 2% of consolidated Adjusted
Total Assets of the Issuers and the Restricted Subsidiaries at any time outstanding.

(O) additional Indebtedness of the Issuers and their Restricted Subsidiaries in aggregate principal amount at any time
outstanding not to exceed the greater of (x) $120 million and (y) 4.0% of consolidated Adjusted Total Assets of the
Issuers and the Restricted Subsidiaries; provided, however, that any Permitted Refinancing Indebtedness incurred
under clause (M) above in respect of such Indebtedness shall be deemed to have been incurred under this clause

(O) for purposes of determining the amount of Indebtedness that may at any time be incurred under this clause (O).

(5) Notwithstanding any other provision of this Limitation on Indebtedness covenant, the maximum amount of
Indebtedness that the Parent, the Issuers or any of the Restricted Subsidiaries may Incur pursuant to this Limitation on
Indebtedness covenant shall not be deemed to be exceeded, with respect to any outstanding Indebtedness, due solely
to the result of fluctuations in the exchange rates of currencies.
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(6) For purposes of determining any particular amount of Indebtedness under this Limitation on Indebtedness
covenant,(i) Indebtedness Incurred and outstanding under the Credit Agreement on or prior to the Issue Date shall be
treated as Incurred pursuant to clause (A) of paragraph (4) of this Limitation on Indebtedness covenant, and(ii)
Guarantees, Liens or obligations with respect to letters of credit supporting Indebtedness otherwise included in the
determination of such particular amount shall not be included.

For purposes of determining compliance with this covenant, in the event that an item of Indebtedness meets the
criteria of more than one of the categories of permitted Indebtedness described in clauses (A) through (O) of
paragraph (4) above or is entitled to be incurred pursuant to paragraphs (1), (2) and (3) above, the Issuers shall, in their
sole discretion, be entitled to classify all or a portion of such item of Indebtedness on the date of its incurrence or
issuance and determine the order of such incurrence or issuance (and may later reclassify such item of Indebtedness)
and may divide and classify such Indebtedness in more than one of the types of Indebtedness described. At any time
that the Issuers or the Restricted Subsidiaries would be entitled to have incurred any then outstanding Indebtedness
under clause (1), (2) and (3) of this covenant, such Indebtedness shall be automatically reclassified into Indebtedness
incurred pursuant to those paragraphs. Notwithstanding the foregoing, any Indebtedness Incurred and outstanding
under the Credit Agreement on or prior to the Issue Date shall be deemed to have been incurred under clause (A) of
paragraph (4) above and may not be reclassified. Indebtedness permitted by this covenant need not be permitted solely
by reference to one provision permitting such Indebtedness, but may be permitted in part by one such provision and in
part by one or more other provisions of this covenant permitting such Indebtedness. For the avoidance of doubt, the
outstanding principal amount of any particular Indebtedness shall be counted only once and any obligations arising
under any guarantee, Lien, letter of credit or similar instrument supporting such Indebtedness shall not be double
counted.

For purposes of determining compliance with any Dollar-denominated restriction on the incurrence of Indebtedness,
the Dollar-equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based
on the relevant currency exchange rate in effect on the date such Indebtedness was incurred, in the case of term debt,
or first committed, in the case of revolving credit debt; provided, however, that if such Indebtedness is incurred to
refinance other Indebtedness denominated in a foreign currency, and such refinancing would cause the applicable
Dollar denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date
of such refinancing, such Dollar-denominated restriction shall be deemed not to have been exceeded so long as the
principal amount of such refinancing Indebtedness does not exceed the principal amount of such Indebtedness being
refinanced, plus the amount of any reasonable premium (including reasonable tender premiums), defeasance costs and
any reasonable fees and expenses incurred in connection with the issuance of such new Indebtedness. The principal
amount of any Indebtedness incurred to refinance other Indebtedness, if incurred in a different currency from the
Indebtedness being refinanced, shall be calculated based on the currency exchange rate applicable to the currencies in
which such respective Indebtedness is denominated that is in effect on the date of such refinancing.

Maintenance of total unencumbered assets

The Issuers and their Restricted Subsidiaries will maintain Total Unencumbered Assets of not less than 150% of the
aggregate outstanding principal amount of the Unsecured Indebtedness of the Issuers and their Restricted Subsidiaries
on a consolidated basis in accordance with GAAP.

Limitation on restricted payments

Opco will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:
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Subsidiary held by Persons other than Opco or any of its Restricted Subsidiaries, other than (i) dividends or
distributions payable solely in shares of its Capital Stock (other than Disqualified Stock) or in options, warrants or
other rights to acquire shares of such Capital Stock and (ii) pro rata dividends or other
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distributions made by a Restricted Subsidiary of Opco that is not Wholly Owned to minority stockholders (or owners
of equivalent interests in the event such Subsidiary is not a corporation);

(2) purchase, redeem, retire or otherwise acquire for value any shares of Capital Stock (including options, warrants or
other rights to acquire such shares of Capital Stock) of Opco or any of its direct or indirect parent entities held by any
Person (other than a Restricted Subsidiary);

(3) make any voluntary or optional principal payment, or voluntary or optional redemption, repurchase, defeasance, or
other acquisition or retirement for value, or give any irrevocable notice of redemption of Subordinated Indebtedness of
the Issuers or any Subsidiary Guarantor, in each case excluding (i) any intercompany Indebtedness between or among
the Parent, the Issuers or any of the Subsidiary Guarantors; (ii) the payment, purchase, redemption, defeasance,
acquisition or retirement (collectively, a purchase ) of Subordinated Indebtedness purchased in anticipation of
satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the
date of such payment, purchase, redemption, defeasance, acquisition or retirement and (iii) the giving of an
irrevocable notice of redemption with respect to a transaction described in clauses (3) or (5) of the second paragraph
of this covenant; or

(4) make an Investment, other than a Permitted Investment, in any Person

(such payments or any other actions described in clauses (1) through (4) above being collectively Restricted
Payments ) if, at the time of, and after giving effect to, the proposed Restricted Payment:

(A) a Default or Event of Default shall have occurred and be continuing,

(B) the Issuers could not Incur at least $1.00 of Indebtedness under paragraphs (1) and (3) of the Limitation on
Indebtedness covenant, or

(C) the aggregate amount of all Restricted Payments (the amount, if other than in cash, to be determined in good faith
by the Board of Directors of the Issuers, whose determination shall be conclusive and evidenced by a Board
Resolution) made after April 26, 2011 shall exceed the sum of, without duplication:

(1) 95% of the aggregate amount of the Funds From Operations (or, if the Funds From Operations is a loss, minus
100% of the amount of such loss) accrued on a cumulative basis during the period (taken as one accounting period)
beginning April 1, 2011 and ending on the last day of the last fiscal quarter preceding the Transaction Date for which
reports have been filed with the SEC or provided to the trustee pursuant to the SEC Reports and Reports to holders
covenant, plus

(i1) 100% of the aggregate Net Cash Proceeds received by the Issuers after April 26, 2011 from (x) the issuance and
sale of Opco s Capital Stock (other than Disqualified Stock) or (y) the issuance and sale of Parent s Capital Stock (to
the extent contributed to Opco as Capital Stock (other than Disqualified Stock)) to a Person who is not a Subsidiary of
the Parent, including from an issuance or sale permitted by the indenture of Indebtedness of the Issuers or any of its
Restricted Subsidiaries for cash subsequent to April 26, 2011 upon the conversion of such Indebtedness into Capital
Stock (other than Disqualified Stock) of Opco or Parent, or from the issuance to a Person who is not a Subsidiary of
the Parent of any options, warrants or other rights to acquire Capital Stock of Opco or Parent (in each case, exclusive
of any Disqualified Stock or any options, warrants or other rights that are redeemable at the option of the holder for
cash or Indebtedness, or are required to be redeemed, prior to the Stated Maturity of the Notes), plus
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(iii) 100% of (x) the aggregate net cash proceeds and (y) the fair market value of other property, in any such case,
received by means of the sale or other disposition (other than to the Issuers or a Restricted Subsidiary) of Restricted
Investments made by the Issuers or a Restricted Subsidiary and repurchases and redemptions of such Restricted
Investments from the Issuers or a Restricted Subsidiary (other than by the Issuers or a Restricted
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Subsidiary) and repayments of loans or advances that constitute Restricted Investments made by the Issuers or a
Restricted Subsidiary, in each case after April 26, 2011 (except, in each case, to the extent any such payment or
proceeds are included in the calculation of Funds From Operations), plus

(iv) in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary or the merger,
amalgamation or consolidation of an Unrestricted Subsidiary into one of the Issuers or a Restricted Subsidiary or the
transfer of all or substantially all of the assets of an Unrestricted Subsidiary to one of the Issuers or a Restricted
Subsidiary after April 26, 2011, the fair market value, as determined in good faith by the Issuers or if such fair market
value may exceed $65 million, in writing by a nationally recognized investment banking, appraisal or accounting firm,
of the Investment in such Unrestricted Subsidiary or the assets transferred at the time of the redesignation of such
Unrestricted Subsidiary as a Restricted Subsidiary or at the time of such merger, amalgamation, consolidation or
transfer of assets (other than to the extent the Investment in such Unrestricted Subsidiary constituted a Permitted
Investment), plus

(v) the fair market value of non-cash tangible assets or Capital Stock acquired in exchange for an issuance of Capital
Stock (other than Disqualified Stock or Capital Stock issued in exchange for Capital Stock of the Issuers or Parent
utilized pursuant to clauses (3) or (4) of the succeeding paragraph) of Opco or, to the extent contributed to Opco or
one or more Restricted Subsidiaries, the Parent, in each case, subsequent to April 26, 2011 (including upon conversion
or exchange of the Common Units for Capital Stock of the Parent, in which case the fair market value shall equal the
fair market value received upon issuance of such Common Units), plus

(vi) without duplication, in the event the Issuers or any Restricted Subsidiary makes any Investment in a Person that,
as a result of or in connection with such Investment, becomes a Restricted Subsidiary, an amount not to exceed the
amount of Investments previously made by the Issuers and the Restricted Subsidiaries in such Person that was treated
as a Restricted Payment.

As of June 30, 2013, after giving effect to the Transactions, there was approximately $562.6 million available for
Restricted Payments pursuant to the foregoing clause (C).

Notwithstanding the foregoing, the limitations on Restricted Payments described above shall not apply to the
following:

(1) any distribution or other action which is necessary to maintain the Parent s status as a REIT under the Code, if the
aggregate principal amount of outstanding Indebtedness of the Issuers and the Restricted Subsidiaries on a
consolidated basis determined in accordance with GAAP is less than 60% of Adjusted Total Assets as of the end of
the fiscal quarter covered in the Parent s annual or quarterly report most recently furnished to holders of the Notes or
filed with the SEC, as the case may be;

(2) the payment of any dividend or distribution or the consummation of any irrevocable redemption within 60 days
after the date of declaration thereof or the giving of a redemption notice related thereto, as the case may be, if, at said
date of declaration or notice, such payment would comply with the foregoing paragraph;

(3) the payment, redemption, repurchase, defeasance or other acquisition or retirement for value of Subordinated
Indebtedness, including premium, if any, and accrued and unpaid interest, with the proceeds of, or in exchange for,
Indebtedness Incurred under paragraph (1), (2) or (3) or clause (M) of paragraph (4) of the Limitation on Indebtedness
covenant;
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(4)(a) the making of any Restricted Payment in exchange for, or out of the proceeds of the substantially concurrent
sale of, Capital Stock of Opco or the Parent (other than any Disqualified Stock or any Capital Stock sold to an Issuer
or a Restricted Subsidiary or to an employee stock ownership plan or any trust established by the Parent or any of its
Subsidiaries) or from substantially concurrent contributions to the equity capital of Opco (collectively, including any
such contributions, Refunding Capital Stock ) (with any offering within 90 days deemed as substantially
concurrent); and (b) the declaration and payment of accrued dividends on any Capital
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Stock redeemed, repurchased, retired, defeased or acquired out of the proceeds of the sale of Refunding Capital Stock
within 90 days of such sale; provided, that the amount of any such proceeds or contributions that are utilized for any
Restricted Payment pursuant to this clause (4) shall be excluded from the amount described in clause (4)(C)(ii) of this
covenant;

(5) the payment, redemption, repurchase, defeasance or other acquisition or retirement for value of Subordinated
Indebtedness, including premium, if any, and accrued and unpaid interest with the proceeds of, or in exchange for, an
issuance of, shares of Capital Stock of the Parent or Opco (or options, warrants or other rights to acquire such Capital
Stock) that occurs within 90 days of such payment, redemption, repurchase, defeasance or other acquisition or
retirement for value; provided, that the amount of any such proceeds or contributions that are utilized for any
Restricted Payments pursuant to this clause (5) shall be excluded from the amount described in clause (4)(C)(ii) of this
covenant;

(6)(x) the distribution or dividend to Parent, the proceeds of which are used to repurchase, redeem or otherwise
acquire or retire for value any shares of Capital Stock of the Parent held by any of the Parent s or Medical Property
Trust LLC s and (y) the repurchase, redemption or other acquisition or retirement for value of any shares of Capital
Stock of Opco or any Restricted Subsidiary in each case held by any of the Parent s or an Issuer s or any Restricted
Subsidiaries current or former officers, directors, consultants or employees (or any permitted transferees, assigns,
estates or heirs of any of the foregoing); provided, however, the aggregate amount distributed or dividended to Parent
and paid by the Issuers and the Restricted Subsidiaries pursuant to this clause (6) shall not exceed $10 million in any
calendar year (excluding for purposes of calculating such amount the amount paid for Capital Stock repurchased,
redeemed, acquired or retired with the cash proceeds from the repayment of outstanding loans previously made by the
Parent, an Issuer or a Restricted Subsidiary thereof for the purpose of financing the acquisition of such Capital Stock),
with unused amounts in any calendar year being carried over to the next two succeeding calendar years; provided
further, that such amount in any calendar year may be increased by an amount not to exceed (A) the Net Cash
Proceeds from the sale of Capital Stock (other than Disqualified Stock) of Opco or Parent to the extent contributed to
Opco or any of its Restricted Subsidiaries by members of management, directors or consultants of the Parent, Opco or
any of the Restricted Subsidiaries that occurs after April 26, 2011, to the extent such proceeds (i) have not otherwise
been and are not thereafter applied to the payment of any other Restricted Payment or (ii) are not attributable to loans
made by the Parent, an Issuer or a Restricted Subsidiary thereof for the purpose of financing the acquisition of such
Capital Stock, plus (B) the cash proceeds of key man life insurance policies received by the Issuers and their
Restricted Subsidiaries after April 26, 2011, less (C) the amount of any Restricted Payments previously made pursuant
to clauses (A) and (B) of this clause (6); provided further, however, that cancellation of Indebtedness owing to an
Issuer or any of its Restricted Subsidiaries from current or former officers, directors, consultants or employees (or any
permitted transferees, assigns, estates or heirs of any of the foregoing) of the Parent, an Issuer or any Restricted
Subsidiary thereof in connection with a repurchase of Capital Stock of the Parent, the Issuers or any Restricted
Subsidiary shall not be deemed to constitute a Restricted Payment for purposes of the indenture;

(7)(x) distributions or dividends to Parent, the proceeds of which are used and (y) payments made or expected to be
made by the Issuers or any Restricted Subsidiary, in each case, in respect of withholding or similar taxes payable upon
exercise of Capital Stock by any future, present or former employee, director, officer, manager or consultant (or any
permitted transferees, assigns, estates or heirs of any of the foregoing) and any repurchases of Capital Stock deemed to
occur upon exercise of stock options or warrants if such Capital Stock represents a portion of the exercise price of
such options or warrants or required withholding or similar taxes and cashless repurchases of Capital Stock deemed to
occur upon exercise of stock options or warrants if such Capital Stock represent a portion of the exercise price of such
options or warrants;
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to the provisions similar to those described under Repurchase of Notes Upon a Change of Control and Limitation on
Asset Sales; provided that all Notes validly tendered by holders of Notes in connection with a Change of Control

Offer or Asset Sale Offer, as applicable, have been repurchased, redeemed, acquired or retired for value;
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(9) Permitted Payments to Parent;

(10) any distribution or dividend to Parent, the proceeds of which are used for the payment of cash in lieu of the
issuance of fractional shares of Capital Stock upon exercise or conversion of securities exercisable or convertible into
Capital Stock of the Parent and the payment of cash in lieu of the issuance of fractional shares of Capital Stock upon
exercise or conversion of securities exercisable or convertible into Capital Stock of Opco; or

(11) additional Restricted Payments in an aggregate amount not to exceed $200 million;

provided, however, that, except in the case of clauses (1), (2) and (3), no Default or Event of Default shall have
occurred and be continuing or occur as a direct consequence of the actions or payments set forth therein.

The net amount of any Restricted Payment permitted pursuant to clauses (1) and (2) of the immediately preceding
paragraph (adjusted to avoid double counting) shall be included in calculating whether the conditions of clause (C) of
the first paragraph of this Limitation on Restricted Payments covenant have been met with respect to any subsequent
Restricted Payments. The net amount of any Restricted Payment permitted pursuant to clauses (3) through (11) of the
immediately preceding paragraph shall be excluded in calculating whether the conditions of clause (C) of the first
paragraph of this Limitation on Restricted Payments covenant have been met with respect to any subsequent
Restricted Payments. The amount of all Restricted Payments (other than cash) shall be the fair market value on the

date of the Restricted Payment of the asset(s) or securities proposed to be transferred or issued to or by the Issuers or
such Restricted Subsidiary, as the case may be, pursuant to the Restricted Payment.

Limitation on dividend and other payment restrictions affecting Restricted Subsidiaries
The Issuers will not, and will not permit any Restricted Subsidiaries to, create or otherwise cause or suffer to exist or
become effective any consensual encumbrance or restriction of any kind on the ability of any such Restricted

Subsidiary to:

(A) pay dividends or make any other distributions permitted by applicable law on any Capital Stock of such Restricted
Subsidiary owned by an Issuer or any of its Restricted Subsidiaries,

(B) pay any Indebtedness owed to an Issuer or any other Restricted Subsidiary,

(C) make loans or advances to an Issuer or any other Restricted Subsidiary, or

(D) transfer its property or assets to an Issuer or any other Restricted Subsidiary.

The foregoing provisions shall not restrict any encumbrances or restrictions:

(1) existing under, by reason of or with respect to, the indenture, the Credit Agreement and any other agreement in
effect on the Issue Date as in effect on the Issue Date, and any amendments, modifications, restatements, extensions,
increases, supplements, refundings, refinancing, renewals or replacements of such agreements; provided,

however, that the encumbrances and restrictions in any such amendments, modifications, restatements, extensions,
increases, supplements, refundings, refinancing, renewals or replacements are not materially more restrictive, taken as

a whole, than those in effect on the Issue Date;

(2) existing under, by reason of or with respect to any other Indebtedness of the Issuers or their Restricted Subsidiaries
permitted under the indenture; provided, however, that the Issuers have determined in good faith that the
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impair in any material respect the Issuers and the Guarantors ability to make payments on the Notes and Guarantees
thereof when due;
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(3) existing with respect to any Person or the property or assets of such Person acquired by an Issuer or any Restricted
Subsidiary, existing at the time of such acquisition and not incurred in contemplation thereof, which encumbrances or
restrictions are not applicable to any Person or the property or assets of any Person other than such Person or the
property or assets of such Person so acquired and any amendments, modifications, restatements, extensions, increases,
supplements, refundings, refinancing, renewals or replacements thereof; provided, however, that the encumbrances
and restrictions in any such amendments, modifications, restatements, extensions, increases, supplements, refundings,
refinancing, renewals or replacements are entered into in the ordinary course of business or not materially more
restrictive, taken as a whole, than those contained in the instruments or agreements with respect to such Person or its
property or assets as in effect on the date of such acquisition;

(4) existing under, by reason of or with respect to provisions in joint venture, operating or similar agreements;

(5) in the case of clause (D) in the first paragraph of this Limitation on Dividend and Other Payment Restrictions
Affecting Restricted Subsidiaries covenant:

(a) that restrict in a customary manner the subletting, assignment or transfer of any property or asset that is a lease,
license, conveyance or contract or similar property or asset,

(b) existing by virtue of any transfer of, agreement to transfer, option or right with respect to, or Lien on, any property
or assets of an Issuer or any Restricted Subsidiary not otherwise prohibited by the indenture,

(c) existing under, by reason of or with respect to (i) purchase money obligations for property acquired in the ordinary
course of business or (ii) capital leases or operating leases that impose encumbrances or restrictions on the property so
acquired or covered thereby, or

(d) arising or agreed to in the ordinary course of business, not relating to any Indebtedness, and that do not,
individually or in the aggregate, detract from the value of property or assets of an Issuer or any Restricted Subsidiary
in any manner material to an Issuer and its Restricted Subsidiaries taken as a whole;

(6) any encumbrance or restriction with respect to a Restricted Subsidiary that is a Guarantor which was previously an
Unrestricted Subsidiary pursuant to or by reason of an agreement that such Subsidiary is a party to or entered into
before the date on which such Subsidiary became a Restricted Subsidiary; provided that such agreement was not
entered into in anticipation of an Unrestricted Subsidiary becoming a Restricted Subsidiary and any such encumbrance
or restriction does not extend to any assets or property of the Issuers or any other Restricted Subsidiary other than the
assets and property of such Subsidiary; and

(7) with respect to a Restricted Subsidiary and imposed pursuant to an agreement that has been entered into for the
sale or disposition of the Capital Stock of, or property and assets of, such Restricted Subsidiary that restricts
distributions by that Restricted Subsidiary pending the closing of such sale or other disposition.

Nothing contained in this Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries
covenant shall prevent an Issuer or any Restricted Subsidiary from restricting the sale or other disposition of property
or assets of an Issuer or any of its Restricted Subsidiaries that secure Indebtedness of the Issuers or any of their
Restricted Subsidiaries. For purposes of determining compliance with this covenant, (1) the priority of any Preferred
Stock in receiving dividends or liquidating distributions prior to distributions being paid on common stock shall not be
deemed a restriction on the ability to make distributions on Capital Stock, and (2) the subordination of loans or
advances made to a Restricted Subsidiary to other Indebtedness incurred by such Restricted Subsidiary shall not be
deemed a restriction on the ability to make loans or advances.
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Future guarantees by Restricted Subsidiaries

The Issuers will cause each Restricted Subsidiary that is not a Guarantor that borrows under or Guarantees the Credit
Agreement on the Issue Date, and any U.S. domestic Restricted Subsidiary that is not a Guarantor that borrows under
or Guarantees the Credit Agreement, to, within 30 days thereof, execute and deliver to the trustee a supplemental
indenture pursuant to which such Restricted Subsidiary will unconditionally Guarantee, on a joint and several basis,
the full and prompt payment of the principal of, premium, if any, and interest in respect of the Notes on a senior basis
and all other obligations under the indenture. We expect that the subsidiaries acquired in connection with the IASIS
Acquisition and the subsidiaries that will acquire assets in connection with the RHM Portfolio Acquisition will
guarantee the credit agreement subsequent to the consummation of the respective acquisitions. As a result, such
subsidiaries will become Restricted Subsidiaries that guarantee the 2021 Notes, the 2022 Notes and the Notes offered
hereby.

Any Subsidiary Guarantee by a Restricted Subsidiary shall provide by its terms that it shall be automatically and
unconditionally released and discharged upon:

(1) any sale, exchange or transfer, to any Person that is not a Subsidiary of an Issuer of Capital Stock held by an Issuer
and its Restricted Subsidiaries in, or all or substantially all the assets of, such Restricted Subsidiary (which sale,
exchange or transfer is not prohibited by the indenture) such that, immediately after giving effect to such transaction,
such Restricted Subsidiary would no longer constitute a Subsidiary of an Issuer,

(2) in connection with the merger or consolidation of a Subsidiary Guarantor with (a) an Issuer or (b) any other
Subsidiary Guarantor (provided that the surviving entity remains a Subsidiary Guarantor),

(3) if the Issuers properly designate any Restricted Subsidiary that is a Subsidiary Guarantor as an Unrestricted
Subsidiary under the indenture,

(4) upon the Legal Defeasance (as defined below) or Covenant Defeasance (as defined below) or satisfaction and
discharge of the indenture,

(5) upon a liquidation or dissolution of a Subsidiary Guarantor permitted under the indenture, or

(6) the release or discharge of the Guarantee that resulted in the creation of such Subsidiary Guarantee, except a
discharge or release by or as a result of payment under such Guarantee.

In addition, any Subsidiary Guarantee shall be automatically and unconditionally released and discharged if such
Subsidiary ceases to Guarantee obligations under the Credit Agreement or ceases to constitute a co-borrower with
respect to the Credit Agreement.

Limitation on transactions with Affiliates

The Issuers will not, and will not permit any of the Restricted Subsidiaries to, directly or indirectly, enter into, renew
or extend any transaction (including the purchase, sale, lease or exchange of property or assets, or the rendering of any
service) with any holder (or any Affiliate of such holder) of 10% or more of any class of Capital Stock of the Parent or
with any Affiliate of the Parent, an Issuer or any Restricted Subsidiary, in each case involving consideration in excess
of $7.5 million, except upon terms that are not materially less favorable to the Issuers or such Restricted Subsidiary
than could be obtained, at the time of such transaction or, if such transaction is pursuant to a written agreement, at the
time of the execution of the agreement providing therefor, in a comparable arm s length transaction with a Person that
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Directors of the Parent or (B) for which the Parent or any Restricted Subsidiary delivers to the trustee a written
opinion of a nationally recognized investment banking, appraisal or accounting firm stating that the transaction is fair
to the Parent or such Restricted Subsidiary from a financial point of view;

(2) any transaction solely between an Issuer and any of its Restricted Subsidiaries or solely between Restricted
Subsidiaries;

(3) the payment of reasonable fees and compensation (including through the issuance of Capital Stock) to, and
indemnification and similar arrangements on behalf of, current, former or future directors, officers, employees or
consultants of Parent or any Restricted Subsidiary of Parent;

(4) the issuance or sale of Capital Stock (other than Disqualified Stock) of an Issuer;

(5) any Restricted Payments not prohibited by the Limitation on Restricted Payments covenant and Investments
constituting Permitted Investments;

(6) any contracts, instruments or other agreements or arrangements in each case as in effect on the date of the
indenture, and any transactions pursuant thereto or contemplated thereby, or any amendment, modification or
supplement thereto or any replacement thereof entered into from time to time, as long as such agreement or
arrangements as so amended, modified, supplemented or replaced, taken as a whole, is not materially more
disadvantageous to the Issuers and the Restricted Subsidiaries at the time executed than the original agreement or
arrangements as in effect on the date of the indenture;

(7) any employment, consulting, service or termination agreement, or customary indemnification arrangements,
entered into by an Issuer or any Restricted Subsidiary with current, former or future officers and employees of the
Parent or an Issuer or such Restricted Subsidiary and the payment of compensation to officers and employees of the
Parent, an Issuer or any Restricted Subsidiary (including amounts paid pursuant to employee benefit plans, employee
stock option or similar plans), in each case in the ordinary course of business;

(8) loans and advances to officers and employees of the Parent, an Issuer or any Restricted Subsidiary or guarantees in
respect thereof (or cancellation of such loans, advances or guarantees), for bona fide business purposes, including for
reasonable moving and relocation, entertainment and travel expenses and similar expenses, made in the ordinary
course of business;

(9) transactions with a Person that is an Affiliate of the Parent or an Issuer solely because the Parent or an Issuer,
directly or indirectly, owns Capital Stock of, or controls such Person;

(10) any transaction with a Person who is not an Affiliate immediately before the consummation of such transaction
that becomes an Affiliate as a result of such transaction; or

(11) the entering into or amending of any tax sharing, allocation or similar agreement and any payments thereunder.
Notwithstanding the foregoing, any transaction or series of related transactions covered by the first paragraph of this
Limitation on Transactions with Affiliates covenant and not covered by (2) through (11) of the immediately foregoing

paragraph:

(1) the aggregate amount of which exceeds $15 million in value must be approved or determined to be fair in the
manner provided for in clause (1)(A) or (B) above; and
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Whether or not Opco is then required to file reports with the SEC, Opco shall file with the SEC all such reports and
other information as it would be required to file with the SEC by Sections 13(a) or 15(d) under the Exchange Act if it
was subject thereto; provided, however, that, if filing such documents by Opco with the SEC is not permitted under
the Exchange Act, Opco shall, within 15 days after the time Opco would be required to file such information with the
SEC if it were subject to Section 13 or 15(d) under the Exchange Act, provide such documents and reports to the
trustee and upon written request supply copies of such documents and reports to any holder and shall post such
documents and reports on Opco s public website. Opco shall supply the trustee and each holder or shall supply to the
trustee for forwarding to each such holder, without cost to such holder, copies of such reports and other information.
Delivery of such information, documents and reports to the trustee is for informational purposes only and the trustee s
receipt of such shall not constitute constructive notice of any information contained therein or determinable from
information contained therein, including the Issuers compliance with any of its covenants hereunder (as to which the
trustee is entitled to rely exclusively on officer s certificates).

So long as permitted by the SEC, at any time that either (x) one or more Subsidiaries of Opco is an Unrestricted
Subsidiary or (y) Opco holds directly any material assets (including Capital Stock) other than the Capital Stock of the
Issuers, then the quarterly and annual financial information required by this covenant will include a reasonably

detailed presentation, either in Management s Discussion and Analysis of Financial Condition and Results of
Operations or any other comparable section, of the financial condition and results of operations of the Issuers and their
Restricted Subsidiaries separate from the financial condition and results of operations of such Unrestricted

Subsidiaries and other material assets of the Issuers.

Opco shall also, within a reasonably prompt period of time following the disclosure of the annual and quarterly
information required above, conduct a conference call with respect to such information and results of operations for
the relevant reporting period. No fewer than three Business Days prior to the date of the conference call required to be
held in accordance with the preceding sentence, Opco shall issue a press release to the appropriate internationally
recognized wire services announcing the date that such information will be available and the time and date of such
conference call.

So long as the Parent is a Guarantor of the Notes, the indenture will permit Opco to satisfy its obligations in this
covenant with respect to filing, furnishing, providing and posting documents, reports and other information relating to
Opco by the Parent s filing, furnishing, providing and posting, as the case may be, of such documents, reports and
other information relating to the Parent; provided that the same is accompanied by consolidating information that
explains in reasonable detail and in the same manner described in this prospectus the differences between the
information relating to the Parent and its consolidated Subsidiaries on the one hand, and the information relating to the
Parent, the Issuers and the Subsidiary Guarantors on a standalone basis, on the other hand, as of the ending date of the
period covered by such report.

Limitation on asset sales
The Issuers will not, and will not permit any of their Restricted Subsidiaries to, consummate any Asset Sale, unless:

(1) the consideration received by the Issuers or such Restricted Subsidiary is at least equal to the fair market value of
the assets sold or disposed of; and

(2) at least 75% of the consideration received consists of cash, Temporary Cash Investments or Replacement Assets,
or a combination of cash, Temporary Cash Investments or Replacement Assets; provided, however, with respect to the
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(a) any liabilities of the Issuers or any Restricted Subsidiary (as shown on the most recent consolidated balance sheet
of the Issuers and their Restricted Subsidiaries other than contingent liabilities and liabilities that are by their terms
subordinated to the Notes or any Guarantee) that are assumed by the transferee of any such assets pursuant to an
agreement that releases the Issuers or any such Restricted Subsidiary from further liability with respect to such
liabilities or that are assumed by contract or operation of law;

(b) any securities, notes or other obligations received by an Issuer or any such Restricted Subsidiary from such
transferee that are converted by the Parent or such Restricted Subsidiary into cash or Temporary Cash Investments
within 180 days (to the extent of the cash or Temporary Cash Investments received in that conversion); and

(c) any Designated Non-Cash Consideration received by the Issuers or any such Restricted Subsidiary in such Asset
Sale having an aggregate fair market value, taken together with all other Designated Non-Cash Consideration received
pursuant to this clause (c) that is at the time outstanding, not to exceed the greater of (x) $60 million and (y) 2.0% of
consolidated Adjusted Total Assets of the Issuers and the Restricted Subsidiaries at the time of the receipt of such
Designated Non-Cash Consideration, with the fair market value of each item of Designated Non-Cash Consideration
being measured at the time received and without giving effect to subsequent changes in value.

Within 365 days after the receipt of any Net Cash Proceeds from an Asset Sale, the Issuers or any such Restricted
Subsidiary may apply such Net Cash Proceeds:

(1) to prepay, repay, redeem or purchase Pari Passu Indebtedness of the Issuers or a Subsidiary Guarantor that is
Secured Indebtedness (in each case other than Indebtedness owed to the Issuers or an Affiliate of the Issuers);

(2) to make an Investment in (provided such Investment is in the form of Capital Stock), or to acquire all or
substantially all of the assets of, a Person engaged in a Permitted Business if such Person is, or will become as a result
thereof, a Restricted Subsidiary;

(3) to prepay, repay, redeem or purchase (x) Pari Passu Indebtedness of an Issuer or of any Subsidiary Guarantor or
any Indebtedness of a Restricted Subsidiary that is not a Subsidiary Guarantor; provided, however, that if the Issuers
or a Guarantor shall so prepay, repay, redeem or purchase any such Pari Passu Indebtedness, the Issuers will equally
and ratably reduce obligations under the Notes if the Notes are then prepayable or, if the Notes may not then be
prepaid, the Issuers shall make an offer (in accordance with the procedures set forth below) with the ratable proceeds
to all holders to purchase their Notes at 100% of the principal amount thereof, plus accrued but unpaid interest, if any,
thereon, up to the principal amount of Notes that would otherwise be prepaid, or (y) any Indebtedness of a Restricted
Subsidiary that is not a Subsidiary Guarantor;

(4) to fund all or a portion of an optional redemption of the Notes as described under =~ Optional Redemption;
(5) to make a capital expenditure;

(6) to acquire Replacement Assets to be used or that are useful in a Permitted Business; or

(7) any combination of the foregoing;

provided, that the Issuers will be deemed to have complied with the provisions described in clauses (2), (5) and (6) of
this paragraph if and to the extent that, within 365 days after the Asset Sale that generated the Net
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Cash Proceeds, the Issuers or any of the Restricted Subsidiaries has entered into and not abandoned or rejected a
binding agreement to acquire the assets or Capital Stock of a Permitted Business, acquire Replacement Assets or make
a capital expenditure in compliance with the provisions described in clauses (2), (5) and (6) of this paragraph (each

an Acceptable Commitments ), and that Acceptable Commitment (or a replacement commitment should the
Acceptable Commitment be subsequently cancelled or terminated for any reason) is thereafter completed within 180
days after the end of such 365-day period. Pending the final application of any such Net Cash Proceeds, the Issuers
may temporarily reduce the revolving Indebtedness under any Credit Facility or otherwise invest such Net Cash
Proceeds in any manner that is not prohibited by the indenture. The amount of such excess Net Cash Proceeds
required to be applied (or to be committed to be applied) during such 365 day period as set forth in the third paragraph
above and not so applied by the end of such period shall constitute Excess Proceeds.

When the aggregate amount of Excess Proceeds exceeds $20.0 million, the Issuers shall make an offer to all holders of
the Notes and, if required by the terms of any Indebtedness that is Pari Passu Indebtedness, to the holders of such Pari
Passu Indebtedness on a pro rata basis (an Asset Sale Offer ), to purchase the maximum aggregate principal amount
of the Notes and such Pari Passu Indebtedness that is in an amount equal to at least 100,000, that may be purchased
out of the Excess Proceeds at an offer price in cash in an amount equal to 100.0% of the principal amount thereof (or
accreted value thereof, if less), plus accrued and unpaid interest and Additional Amounts, if any, to the date fixed for
the closing of such offer, in accordance with the procedures set forth in the indenture. The Issuers will commence an
Asset Sale Offer with respect to Excess Proceeds within ten Business Days after the date that Excess Proceeds exceed
$20.0 million by delivering the notice required pursuant to the terms of the indenture, with a copy to the trustee. The
Issuers may satisfy the foregoing obligations with respect to any Excess Proceeds from an Asset Sale by making an
Asset Sale Offer with respect to such Excess Proceeds prior to the expiration of the relevant 365 days or with respect
to Excess Proceeds of $20.0 million or less.

To the extent that the aggregate amount of Notes and such Pari Passu Indebtedness tendered pursuant to an Asset Sale
Offer is less than the Excess Proceeds, the Issuers and the Restricted Subsidiaries may use any remaining Excess
Proceeds for any purpose not prohibited by the indenture. If the aggregate principal amount of Notes or the Pari Passu
Indebtedness surrendered by such holders thereof exceeds the amount of Excess Proceeds, the registrar shall select the
Notes and the Issuers shall select such Pari Passu Indebtedness to be purchased on a pro rata basis based on the
accreted value or principal amount of the Notes or such Pari Passu Indebtedness tendered. Upon completion of any
such Asset Sale Offer, the amount of Excess Proceeds that resulted in the Asset Sale Offer shall be reset to zero.

Pending the final application of any Net Cash Proceeds pursuant to this covenant, the holder of such Net Cash
Proceeds may apply such Net Cash Proceeds temporarily to reduce Indebtedness outstanding under a revolving credit
facility or otherwise invest such Net Cash Proceeds in any manner not prohibited by the indenture.

The Issuers will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws
and regulations thereunder to the extent such laws or regulations are applicable in connection with the repurchase of
the Notes pursuant to an Asset Sale Offer. To the extent that the provisions of any securities laws or regulations
conflict with the provisions of the indenture, the Issuers will comply with the applicable securities laws and
regulations and shall not be deemed to have breached its obligations described in the indenture by virtue thereof.

The Credit Agreement and our term loan facility limit, and future credit agreements or other agreements relating to
Indebtedness to which the Issuers become a party may prohibit or limit, the Issuers from purchasing any Notes
pursuant to this Asset Sale covenant. In the event the Issuers are prohibited from purchasing the Notes, the Issuers
could seek the consent of their lenders to the purchase of the Notes or could attempt to refinance the indebtedness that
contains such prohibition. If the Issuers do not obtain such consent or repay such indebtedness, they will remain
prohibited from purchasing the Notes. In such case, the Issuers failure to purchase tendered Notes would constitute an
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The provisions under the indenture relative to the Issuers obligation to make an offer to repurchase the Notes as a
result of an Asset Sale may be waived or modified with the written consent of the holders of a majority in principal
amount of the Notes then outstanding.

Consolidation, merger and sale of assets

No Issuer will consolidate with or merge with or into, or sell, convey, transfer or otherwise dispose of all or
substantially of it and its Restricted Subsidiaries (taken as a whole) property and assets (as an entirety or substantially
an entirety in one transaction or a series of related transactions) to, any Person or permit any Person (other than a
Restricted Subsidiary) to merge with or into it unless:

(1) such Issuer shall be the continuing Person, or the Person (if other than such Issuer) formed by such consolidation
or into which such Issuer is merged or that acquired such property and assets of such Issuer shall be a corporation,
limited liability company, partnership (including a limited partnership) or trust organized and validly existing under
the laws of the United States of America or any state or jurisdiction thereof and shall expressly assume, by a
supplemental indenture, executed and delivered to the trustee, all of the obligations of such Issuer with respect to the
Notes and under the indenture (provided that in the case of a limited liability company, partnership (including a
limited partnership) or trust, there shall also be a corporation organized and validly existing under the laws of the
United States of America or any state or jurisdiction thereof which shall expressly jointly with such limited liability
company, partnership (including a limited partnership) or trust, assume, by a supplemental indenture, executed and
delivered to the trustee, all of the obligations of such Issuer with respect to the Notes and under the indenture);

(2) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be
continuing;

(3) immediately after giving effect to such transaction and any related financing transactions as if the same had
occurred at the beginning of the applicable Four-Quarter Period, on a pro forma basis the Issuers, or any Person
becoming the successor obligor of the Notes, as the case may be, (a) could Incur at least $1.00 of Indebtedness under
paragraphs (1) and (3) of the Limitation on Indebtedness covenant or (b) could incur at least $1.00 of Indebtedness
under paragraph (1) of the Limitation of Indebtedness covenant and the Interest Coverage Ratio would

improve; provided, however, that this clause (3) shall not apply to a consolidation or merger with or into a Wholly
Owned Restricted Subsidiary; and

(4) the Issuers deliver to the trustee an officer s certificate (attaching the arithmetic computations to demonstrate
compliance with clause (3) above) and an opinion of counsel, in each case stating that such consolidation, merger or
transfer and such supplemental indenture complies with this covenant and that all conditions precedent provided for
herein relating to such transaction have been complied with and, with respect to the opinion of counsel, that the
supplemental indenture constitutes a valid and binding obligation enforceable against the Issuers, or the Person (if
other than an Issuer) formed by such consolidation or into which such Issuer is merged or that acquired all or
substantially all of such Issuer s and its Restricted Subsidiaries property and assets;

provided, however, that clause (3) above does not apply if, in the good faith determination of the Board of Directors of
the Parent, whose determination shall be evidenced by a Board Resolution, the principal purpose of such transaction is
to change the state of domicile of an Issuer; provided, further, however, that any such transaction shall not have as one
of its purposes the evasion of the foregoing limitations.

The Issuers will not permit any Subsidiary Guarantor to consolidate with or merge with or into, or convey or transfer,
in one transaction or a series of transactions, all or substantially all of its property and assets to any Person unless:
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United States of America, or any State thereof or the District of Columbia, and such Person shall expressly assume, by
a supplemental indenture, all the obligations of such Subsidiary Guarantor, if any, under the Notes or its Subsidiary
Guarantee, as applicable; provided, however, that the foregoing requirement will not apply in the case of a Subsidiary
Guarantor or all or substantially all of its property and assets (x) that has been disposed of in its entirety to another
Person (other than to an Issuer or an Affiliate of an Issuer), whether through a merger, consolidation or sale of Capital
Stock or assets or (y) that, as a result of the disposition of all or a portion of its Capital Stock, ceases to be a
Subsidiary, so long as, in both cases, in connection therewith the Issuers provide an Officer s Certificate to the trustee
to the effect that the Issuers will comply with their obligations under the covenant described under ~ Limitation on
Asset Sales;

(2) immediately after giving effect to such transaction or transactions on a pro forma basis (and treating any
Indebtedness which becomes an obligation of the resulting, surviving or transferee Person as a result of such
transaction as having been issued by such Person at the time of such transaction), no Default shall have occurred and
be continuing; and

(3) the Issuers deliver to the trustee an officer s certificate and an opinion of counsel, each stating that such
consolidation, merger or transfer and such supplemental indenture, if any, complies with the indenture and, with
respect to the opinion of counsel, that the supplemental indenture constitutes a valid and binding obligation
enforceable against the Issuers, the Subsidiary Guarantors, the Parent and the surviving Persons.

Notwithstanding the foregoing, any Subsidiary Guarantor may (i) merge with an Affiliate of an Issuer or an Affiliate
or a Restricted Subsidiary or another Subsidiary Guarantor solely for the purpose of changing the state of domicile of
the Subsidiary Guarantor, (ii) merge with or into or transfer all or part of its properties and assets to another
Subsidiary Guarantor or the Issuers, or (iii) convert into a corporation, partnership, limited partnership, limited
liability company or trust organized under the laws of the jurisdiction of organization of such Subsidiary Guarantor,
provided that such surviving Person (if not a Subsidiary Guarantor) shall expressly assume, by a supplemental
indenture, all the obligations of such Subsidiary Guarantor, if any, under the Notes its Subsidiary Guarantee.

Notwithstanding the foregoing, the IASIS Acquisition and the RHM Portfolio Acquisition and the related transactions
shall be permitted under the indenture.

Repurchase of notes upon a change of control

If a Change of Control occurs, each holder of Notes will have the right to require the Issuers to purchase some or all
(in principal amounts of 100,000 or an integral multiple of 1,000) of such holder s Notes pursuant to the offer
described below (the Change of Control Offer ).

Any Change of Control Offer will include a cash offer price of 101% of the principal amount of any Notes purchased
plus accrued and unpaid interest and Additional Amounts, if any, to the date of purchase (the Change of Control
Payment ). If a Change of Control Offer is required, within ten Business Days following a Change of Control, the
Issuers will mail a notice to each holder (with a copy to the trustee) describing the Change of Control and offering to
repurchase Notes on a specified date (the Change of Control Payment Date ). The Change of Control Payment Date
will be no earlier than 30 days and no later than 60 days from the date the notice is mailed.

On the Change of Control Payment Date, the Issuers will, to the extent lawful:

(1) accept for payment all Notes properly tendered and not withdrawn pursuant to the Change of Control Offer;
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(3) deliver to the trustee the Notes accepted and an officer s certificate stating the aggregate principal amount of all
Notes purchased by the Issuers.

The paying agent will promptly mail to each holder of Notes properly tendered the Change of Control Payment for
such Notes, and the trustee will promptly authenticate and mail, or cause to be transferred by book entry, to each
holder a new Note in principal amount equal to any unpurchased portion of the Notes surrendered.

The Issuers will comply with the requirements of Section 14(e) of the Exchange Act and any other securities laws or
regulations to the extent those laws and regulations are applicable to any Change of Control Offer. If the provisions of
any of the applicable securities laws or securities regulations conflict with the provisions of the covenant described
above, the Issuers will comply with the applicable securities laws and regulations and will not be deemed to have
breached its obligations under the covenant described above by virtue of that compliance.

For so long as the Notes are admitted to the Official List of the Irish Stock Exchange and for trading on its Global
Exchange Market and the rules of such exchange so require, the Issuers will deliver notices relating to the Change of
Control to the Companies Announcement Office of the Irish Stock Exchange .A third party, instead of the Issuers,

may make the Change of Control Offer in compliance with the requirements set forth in the indenture and purchase all
Notes properly tendered and not withdrawn. In addition, the Issuers will not be obligated to make or consummate a
Change of Control Offer with respect to the Notes, if they have irrevocably elected to redeem all of the Notes under
provisions described under ~ Optional Redemption and have not defaulted in its redemption obligations. The provisions
under the indenture relating to the Issuers obligation to make an offer to repurchase the Notes as a result of a Change

of Control may be waived or modified with the written consent of the holders of a majority in principal amount of the
Notes then outstanding.

Some change of control events may constitute a default under the Credit Agreement and our term loan facility. Future
indebtedness of the Issuers or Guarantors may contain prohibitions on the events that constitute a Change of Control.

The Credit Agreement and our term loan facility require, and future indebtedness may require, the indebtedness to be
purchased or repaid if a Change of Control occurs. Moreover, the exercise by the holders of their right to require the
Issuers to repurchase the Notes could cause a default under such indebtedness, even if the Change of Control itself

does not. Finally, the Issuers ability to pay cash to the holders of Notes, if required to do so, may be limited by its then
existing financial resources. There can be no assurance that sufficient funds will be available when necessary to make

any required repurchases. See Risk Factors Risks Relating to the Notes We may not be able to satisfy our obligations to
holders of the notes upon a Change of Control.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance
or other disposition of all or substantially all of the properties or assets of the Issuers and their Subsidiaries taken as a
whole. Although there is a limited body of case law interpreting the phrase substantially all, there is no precise
established definition of the phrase under applicable law. Furthermore, this term has not been interpreted under New

York law (which is the governing law of the indenture) to represent a specific quantitative test. Accordingly, the

ability of a holder of Notes to require the Issuers to repurchase its Notes as a result of a sale, lease, transfer,

conveyance or other disposition of less than all of the assets of Issuers and their Subsidiaries taken as a whole to

another Person or group may be uncertain. In addition, the Chancery Court of Delaware, in a recent decision, raised

the possibility that a Change of Control as a result of a failure to have continuing directors comprising a majority of a
Board of Directors may be unenforceable on public policy grounds.

Limitation on activities of Finco
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wholly owned Restricted Subsidiary of Opco, (2) the incurrence of Indebtedness as a co-obligor or guarantor, as the
case may be, of the Notes, the Credit Agreement and any other Indebtedness that is permitted to be incurred under the
covenant described under the heading  Limitation on Incurrence of Indebtedness; provided that the net proceeds of
such Indebtedness are not retained by Finco, and (3) activities incidental thereto. Neither the Parent nor any Restricted
Subsidiary shall engage in any transaction with Finco in violation of the immediately preceding sentence.

Listing

The Issuers will use their commercially reasonable efforts to obtain and maintain the admission of the Notes to the
Official List of the Irish Stock Exchange and for trading on its Global Market Exchange for so long as such Notes are
outstanding; provided that if at any time the Issuers determine that it will not maintain such listing, they will obtain
prior to the delisting of the Notes from the Irish Stock Exchange, and thereafter use its commercially reasonable
efforts to maintain, a listing of such Notes on another internationally recognized stock exchange. The Issuers will
notify the trustee and paying agent of the listing of any Notes on an exchange.

Events of default
Events of Default under the indenture include the following:

(1) default in the payment of principal of, or premium, if any, on any Note when they are due and payable at maturity,
upon acceleration, redemption or otherwise;

(2) default in the payment of interest or Additional Amounts, if any, on any Note when they are due and payable, and
such default continues for a period of 30 days;

(3) the Issuers or Restricted Subsidiaries do not comply with their obligations under =~ Merger, Consolidation or Sale;

(4) the Issuers fail to make or consummate a Change of Control Offer following a Change of Control when required as
described under  Repurchase of Notes Upon a Change of Control;

(5) the Issuers or Restricted Subsidiaries default in the performance of or breach any other covenant or agreement of
the Issuers or the Restricted Subsidiaries in the indenture or under the Notes (other than a default specified in clause
(1), (2), (3) or (4) above) and such default or breach continues for 60 consecutive days after written notice by the
trustee or the holders of 25% or more in aggregate principal amount of the Notes;

(6) there occurs with respect to any issue or issues of Indebtedness of an Issuer or any Significant Subsidiary having
an outstanding principal amount of $50 million or more in the aggregate for all such issues of all such Persons,
whether such Indebtedness now exists or shall hereafter be created,

(a) an event of default that has caused the holder thereof to declare such Indebtedness to be due and payable prior to
its Stated Maturity and such Indebtedness has not been discharged in full or such acceleration has not been rescinded

or annulled within 30 days of such acceleration and/or

(b) the failure to make a principal payment at the final (but not any interim) fixed maturity and such defaulted
payment shall not have been made, waived or extended within 30 days of such payment default;

(7) any final and non-appealable judgment or order for the payment of money in excess of $50 million in the
aggregate for all such final judgments or orders against all such Persons:
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(b) there shall be any period of 60 consecutive days following entry of the final judgment or order that causes the
aggregate amount for all such final judgments or orders outstanding and not paid or discharged against all such
Persons to exceed $50 million during which a stay of enforcement of such final judgment or order, by reason of a
pending appeal or otherwise, shall not be in effect;

(8) a court of competent jurisdiction enters a decree or order for:

(a) relief in respect of an Issuer or any Significant Subsidiary in an involuntary case under any applicable bankruptcy,
insolvency or other similar law now or hereafter in effect, (b) appointment of a receiver, liquidator, assignee
custodian, trustee, sequestrator or similar official of an Issuer or any Significant Subsidiary or for all or substantially
all of the property and assets of an Issuer or any Significant Subsidiary, or

(c) the winding up or liquidation of the affairs of an Issuer or any Significant Subsidiary and, in each case, such decree
or order shall remain unstayed and in effect for a period of 60 consecutive days; or

(9) an Issuer or any Significant Subsidiary:

(a) commences a voluntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in
effect, or consents to the entry of an order for relief in an involuntary case under such law,

(b) consents to the appointment of or taking possession by a receiver, liquidator, assignee, custodian, trustee,
sequestrator or similar official of an Issuer or such Significant Subsidiary or for all or substantially all of the property
and assets of an Issuer or such Significant Subsidiary, or

(c) effects any general assignment for the benefit of its creditors.

If an Event of Default (other than an Event of Default specified in clause (8) or (9) above that occurs with respect to
an Issuer) occurs and is continuing under the indenture, the trustee or the holders of at least 25% in aggregate principal
amount of the Notes then outstanding, by written notice to the Issuers and paying agent (and to the trustee and paying
agent if such notice is given by the holders), may, and the trustee at the request of the holders of at least 25% in
aggregate principal amount of the Notes then outstanding shall, declare the principal of, premium, if any, and accrued
interest on the Notes to be immediately due and payable. Upon a declaration of acceleration, such principal of,
premium, if any, and accrued interest shall be immediately due and payable. In the event of a declaration of
acceleration because an Event of Default set forth in clause (6) above has occurred and is continuing, such declaration
of acceleration shall be automatically rescinded and annulled if the event of default triggering such Event of Default
pursuant to clause (6) shall be remedied or cured by the relevant Issuer or Significant Subsidiary or waived by the
holders of the relevant Indebtedness within 60 days after the declaration of acceleration with respect thereto.

If an Event of Default specified in clause (8) or (9) above occurs with respect to an Issuer, the principal of, premium,
if any, and accrued interest on the Notes then outstanding shall automatically become and be immediately due and
payable without any declaration or other act on the part of the trustee or any holder. The holders of at least a majority
in principal amount of the outstanding Notes by written notice to the Issuers and to the trustee, may waive all past
defaults and rescind and annul a declaration of acceleration and its consequences if:

(1) all existing Events of Default, other than the nonpayment of the principal of, premium, if any, interest and

Additional Amounts, if any, on the Notes that have become due solely by such declaration of acceleration, have been
cured or waived, and
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The holders of at least a majority in aggregate principal amount of the outstanding Notes may direct the time, method
and place of conducting any proceeding for any remedy available to the trustee or exercising any
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trust or power conferred on the trustee. However, the trustee may refuse to follow any direction that conflicts with law
or the indenture, that may involve the trustee in personal liability, or that the trustee determines in good faith may be
unduly prejudicial to the rights of holders of Notes not joining in the giving of such direction and may take any other
action it deems proper that is not inconsistent with any such direction received from holders of Notes. A holder may
not pursue any remedy with respect to the indenture or the Notes unless:

(1) the holder gives the trustee written notice of a continuing Event of Default;

(2) the holders of at least 25% in aggregate principal amount of outstanding Notes make a written request to the
trustee to pursue the remedy;

(3) such holder or holders offer the trustee indemnity satisfactory to the trustee against any costs, liability or expense;

(4) the trustee does not comply with the request within 60 days after receipt of the request and the offer of indemnity;
and

(5) during such 60-day period, the holders of a majority in aggregate principal amount of the outstanding Notes do not
give the trustee a direction that is inconsistent with the request.

However, such limitations do not apply to the right of any holder of a Note to receive payment of the principal of,
premium, if any, interest or Additional Amounts, if any, on, such Note or to bring suit for the enforcement of any such
payment on or after the due date expressed in the Notes, which right shall not be impaired or affected without the
consent of the holder.

The indenture requires certain officers of the Issuers to deliver an officer s certificate to the trustee, on or before a date
not more than 120 days after the end of each fiscal year, stating that a review has been conducted of the activities of
the Issuers and their Restricted Subsidiaries and of its performance under the indenture and that the Issuers and their
Restricted Subsidiaries have fulfilled all obligations thereunder, or, if there has been a default in fulfillment of any
such obligation, specifying each such default and the nature and status thereof. The Issuers will also be obligated to
notify the trustee of any default or defaults in the performance of any covenants or agreements under the indenture
within 30 days of becoming aware of any such default unless such default has been cured before the end of the 30 day
period.

Defeasance

The Issuers may, at their option and at any time, elect to have their obligations and the obligations of the Guarantors
discharged with respect to the outstanding Notes ( Legal Defeasance ) and cure all then existing Events of Default.
Legal Defeasance means that the Issuers and the Guarantors shall be deemed to have paid and discharged the entire
indebtedness represented by the Notes and the Guarantees, and the indenture shall cease to be of further effect as to all
outstanding Notes and Guarantees , except as to

(1) rights of holders to receive payments in respect of the principal of and interest (including Additional Amounts, if
any) on the Notes when such payments are due from the trust funds referred to below,

(2) the Issuers obligations with respect to the Notes concerning issuing temporary Notes, registration of Notes,

mutilated, destroyed, lost or stolen Notes, and the maintenance of an office or agency for payment and money for
security payments held in trust,
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In addition, the Issuers may, at their option and at any time, elect to have their obligations and the obligations of the
Guarantors released with respect to most of the covenants under the indenture, except as described otherwise in the
indenture ( Covenant Defeasance ), and thereafter any omission to comply with such obligations shall not constitute
a Default . In the event Covenant Defeasance occurs, certain Events of Default (not including non-payment,
bankruptcy, receivership, rehabilitation and insolvency events) will no longer apply. The Issuers may exercise their
Legal Defeasance option regardless of whether they previously exercised Covenant Defeasance.

In order to exercise either Legal Defeasance or Covenant Defeasance:

(1) the Issuers must irrevocably deposit with the paying agent, in trust, for the benefit of the holders of the Notes
subject to Legal Defeasance or Covenant Defeasance, Euros, non-callable Euro-Denominated Designated Government
Obligations or a combination thereof, in such amounts as will be sufficient (without reinvestment) in the opinion of a
nationally recognized firm of independent public accountants selected by the Issuers, to pay the principal of and
interest (including Additional Amounts and premium, if any) on the Notes on the stated date for payment or on the
redemption date of the Notes,

(2) in the case of Legal Defeasance, the Issuers shall have delivered to the trustee an opinion of counsel in the United
States confirming that:

(a) the Issuers have received from, or there has been published by the Internal Revenue Service, a ruling, or

(b) since the date of the indenture, there has been a change in the applicable U.S. federal income tax law, in either case
to the effect that, and based thereon this opinion of counsel shall confirm that, the holders will not recognize income,
gain or loss for U.S. federal income tax purposes as a result of the Legal Defeasance and will be subject to U.S.
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if
such Legal Defeasance had not occurred,

(3) in the case of Covenant Defeasance, the Issuers shall have delivered to the trustee an opinion of counsel in the
United States reasonably acceptable to the trustee confirming that the holders will not recognize income, gain or loss
for U.S. federal income tax purposes as a result of such Covenant Defeasance and will be subject to U.S. federal
income tax on the same amounts, in the same manner and at the same times as would have been the case if the
Covenant Defeasance had not occurred,

(4) no Default shall have occurred and be continuing on the date of such deposit (other than a Default resulting from
the borrowing of funds to be applied to such deposit and any similar and simultaneous deposit relating to other
Indebtedness and, in each case, the granting of Liens on the deposited funds in connection therewith),

(5) the Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default
under any other material agreement or instrument (other than the indenture) to which the Parent or any of its
Subsidiaries is a party or by which the Parent or any of its Subsidiaries is bound (other than any such Default or
default relating to any Indebtedness being defeased from any borrowing of funds to be applied to such deposit and any
similar and simultaneous deposit relating to such Indebtedness, and the granting of Liens on the deposited funds in
connection therewith),

(6) the Issuers shall have delivered to the trustee an officer s certificate stating that the deposit was not made by them

with the intent of preferring the holders over any other of their creditors or with the intent of defeating, hindering,
delaying or defrauding any other of their creditors or others, and
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The indenture will be discharged and will cease to be of further effect (except as to surviving rights or registration of
transfer or exchange of the Notes, as expressly provided for in the indenture) as to all outstanding Notes when

(1) either:

(a) all the Notes theretofore authenticated and delivered (except lost, stolen or destroyed Notes which have been
replaced or paid and Notes for whose payment money has theretofore been deposited in trust or segregated and held in
trust by the Issuers and thereafter repaid to the Issuers or discharged from such trust) have been delivered to the trustee
for cancellation; or

(b) all Notes not theretofore delivered to the trustee for cancellation (1) have become due and payable or (2) will
become due and payable within one year, or are to be called for redemption within one year, under arrangements
reasonably satisfactory to the trustee for the giving of notice of redemption by the trustee in the name, and at the
expense, of the Issuers, and the Issuers have irrevocably deposited or caused to be deposited with the paying agent
funds in an amount sufficient to pay and discharge the entire Indebtedness on the Notes not theretofore delivered to
the trustee for cancellation, for principal of, premium, if any, and interest on the Notes to the date of maturity or
redemption, as the case may be, together with irrevocable instructions from the Issuers directing the trustee to apply
such funds to the payment thereof at maturity or redemption, as the case may be;

(2) the Issuers have paid all other sums payable under the indenture by the Parent or the Issuers; and

(3) the Issuers have delivered to the trustee an officer s certificate and an opinion of counsel stating that all conditions
precedent under the indenture relating to the satisfaction and discharge of the indenture have been complied with.

Modification and waiver

Subject to certain limited exceptions, modifications and amendments of the indenture may be made by the Issuers and
the trustee with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding
Notes; provided, however, that no such modification or amendment may, without the consent of each holder affected

thereby:

(1) change the Stated Maturity of the principal of, or any installment of interest (or Additional Amounts, if any) on,
any Note,

(2) reduce the principal amount of, or premium, if any, or interest on, any Note or make the Notes payable in money
other than that stated in the Note,

(3) change the place of payment of principal of, or premium, if any, or interest on, any Note,

(4) impair the right to institute suit for the enforcement of any payment on or after the Stated Maturity (or, in the case
of a redemption, on or after the Redemption Date) of any Note,

(5) reduce the above-stated percentages of outstanding Notes the consent of whose holders is necessary to modify or
amend the indenture,
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resulted from such acceleration, so long as all other existing Events of Default, other than the nonpayment of the
principal of, premium, if any, and interest (or Additional Amounts, if any) on the Notes that have become due solely
by such declaration of acceleration, have been cured or waived),

(7) voluntarily release a Guarantor of the Notes, except as permitted by the indenture,

(8) reduce the percentage or aggregate principal amount of outstanding Notes the consent of whose holders is
necessary for waiver of compliance with certain provisions of the indenture or for waiver of certain defaults, or

(9) modify or change any provisions of the indenture affecting the ranking of the Notes as to right of payment or the
Guarantees thereof in any manner adverse to the holders of the Notes.

Notwithstanding the preceding, without the consent of any holder, the Parent, the Issuers, the Subsidiary Guarantors
and trustee may amend the indenture:

(1) to cure any ambiguity, omission, defect or inconsistency;

(2) to provide for the assumption by a successor corporation of the obligations of the Parent, the Issuers or any
Subsidiary Guarantor under the indenture;

(3) to provide for uncertificated Notes in addition to or in place of certificated Notes;
(4) to add Guarantees with respect to the Notes or to secure the Notes;

(5) to add to the covenants of the Parent, the Issuers or a Restricted Subsidiary for the benefit of the holders or to
surrender any right or power conferred upon the Parent, the Issuers or a Restricted Subsidiary;

(6) to make any change that does not adversely affect the rights of any holder, as evidenced by an officer s certificate
delivered to the trustee (upon which it may fully rely);

(7) to comply with any requirement of the SEC in order to effect or maintain the qualification of the indenture under
the Trust Indenture Act;

(8) to make any amendment to the provisions of the indenture relating to the transfer and legending of Notes;
provided, however, that (a) compliance with the indenture as so amended would not result in Notes being transferred
in violation of the Securities Act or any other applicable securities law and (b) such amendment does not materially
and adversely affect the rights of holders to transfer Notes;

(9) to conform the text of the indenture or the Guarantees or the Notes to any provision of this Description of Notes to
the extent that such provision in this Description of Notes was intended to be a substantially verbatim recitation of a
provision of the indenture or the Guarantees or the Notes, as evidenced by an officer s certificate delivered to the

trustee (upon which it may fully rely);

(10) evidence and provide for the acceptance of appointment by a successor trustee, provided that the successor trustee
is otherwise qualified and eligible to act as such under the terms of the indenture;

(11) provide for a reduction in the minimum denominations of the Notes;
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The consent of the holders is not necessary under the indenture to approve the particular form of any proposed
amendment. It is sufficient if such consent approves the substance of the proposed amendment.

After an amendment under the indenture becomes effective, the Issuers are required to mail to holders a notice briefly
describing such amendment. However, the failure to give such notice to all holders, or any defect therein, will not
impair or affect the validity of the amendment.

No personal liability of incorporators, stockholders, officers, directors, or employees

The indenture provides that no recourse for the payment of the principal of, premium, if any, or interest on any of the
Notes 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 Notes 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 Notes, waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the notes.

Book-entry, delivery and form

The Notes will be issued in the form of one or more global notes, in definitive, fully registered form, each of which we
refer to as a global note. Each such global note will be deposited with Deutsche Bank Securities Inc., the common
depositary for Clearstream and Euroclear (the Common Depositary ), and registered in the name of the Common
Depositary or its nominee. We will not issue certificated securities to you for the Notes you purchase, except in the
limited circumstances described below.

Beneficial interests in the global notes will be represented, and transfers of such beneficial interest will be effected,
through accounts of financial institutions acting on behalf of beneficial owners as direct or indirect participants in
Clearstream or Euroclear. Investors may hold Notes directly through Clearstream or Euroclear, if they are participants
in such systems, or indirectly through organizations that are participants in such systems. The address of Clearstream
is 42 Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg, and the address of Euroclear is 1 Boulevard Roi Albert
II, B-1210 Brussels, Belgium.

Beneficial interests in the global notes will be shown on, and transfers of beneficial interests in the global notes will be
made only through, records maintained by Clearstream or Euroclear and their participants. When you purchase Notes
through the Clearstream or Euroclear systems, the purchases must be made by or through a direct or indirect
participant in the Clearstream or Euroclear system, as the case may be. The participant will receive credit for the

Notes that you purchase on Clearstream s or Euroclear s records, and, upon its receipt of such credit, you will become
the beneficial owner of those Notes. Your ownership interest will be recorded only on the records of the direct or
indirect participant in Clearstream or Euroclear, as the case may be, through which you purchase the Notes and not on
Clearstream s or Euroclear s records.

Neither Clearstream nor Euroclear, as the case may be, will have any knowledge of your beneficial ownership of the
Notes. Clearstream s or Euroclear s records will show only the identity of the direct participants and the amount of the
Notes held by or through those direct participants.

You will not receive a written confirmation of your purchase or sale or any periodic account statement directly from

Clearstream or Euroclear. You should instead receive those documents from the direct or indirect participant in
Clearstream or Euroclear through which you purchase the Notes.
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Common Depositary as the owner of the global notes for all purposes.
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Accordingly, the trustee, the paying agent and we will have no direct responsibility or liability to pay amounts due
with respect to the global notes to you or any other beneficial owners in the global notes. Any redemption or other
notices with respect to the Notes will be sent by us directly to Clearstream or Euroclear, which will, in turn, inform the
direct participants (or the indirect participants), which will then contact you as a beneficial holder, all in accordance
with the rules of Clearstream or Euroclear, as the case may be, and the internal procedures of the direct participant (or
the indirect participant) through which you hold your beneficial interest in the Notes.

Initial settlement

Investors will follow the settlement procedures applicable to conventional eurobonds in registered form. It is intended
that Notes will be credited to the securities custody accounts of Clearstream and Euroclear holders. None of the Notes
may be held through, no trades of the Notes will be settled through, and no payments with respect to the Notes will be
made through, The Depository Trust Company in the United States of America.

Secondary market trading

Any secondary market trading of book-entry interests in the Notes will take place through participants in Clearstream
and Euroclear in accordance with the normal rules and operating procedures of Clearstream and Euroclear and will be
settled using the procedures applicable to conventional eurobonds in same-day funds. Owners of book-entry interests

in the Notes will receive payments relating to their Notes in euro.

Clearstream and Euroclear

We have obtained the information in this section concerning Clearstream and Euroclear, and the book-entry system
and procedures from sources that we believe to be reliable, but we take no responsibility for the accuracy of this
information.

Clearstream has advised us that it is a limited liability company organized under Luxembourg law. Clearstream holds
securities for its participating organizations and facilitates the clearance and settlement of securities transactions
between Clearstream participants through electronic book-entry changes in accounts of Clearstream participants,
thereby eliminating the need for physical movement of certificates. Clearstream provides to Clearstream participants,
among other things, services for safekeeping, administration, clearance and settlement of internationally traded
securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several countries.
Clearstream is registered as a bank in Luxembourg, and as such is subject to regulation by the Commission de
Surveillance du Secteur Financier. Clearstream participants are recognized financial institutions around the world,
including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations and may include the underwriters. Indirect access to Clearstream is available to other institutions that
clear through or maintain a custodial relationship with a Clearstream participant.

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear and to clear and settle
transactions between Euroclear participants through simultaneous electronic book-entry delivery against payment,

thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of
securities and cash. Euroclear provides various other services, including securities lending and borrowing and

interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank SA/NV (the Euroclear
Operator ) under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the Cooperative ).
All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear
cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for
Euroclear on behalf of Euroclear participants. Euroclear participants include banks, securities brokers and dealers and
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The Euroclear Operator is regulated and examined by the Belgian Banking and Finance Commission. Securities
clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions
Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian
law. These Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities
and cash from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in Euroclear
are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. The
Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear participants, and has no record of
or relationship with persons holding through Euroclear participants.

Under Belgian law, the Euroclear Operator is required to pass on the benefits of ownership in any interests in
securities on deposit with it, such as interest, consent rights and other entitlements, to any person credited with such
interests in securities on its records.

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.

Notices

All notices to the holders of the Notes regarding the Notes will be mailed to them at their respective addresses in the
register of the Notes and will be deemed to have been given on the fourth Business Day after the date of mailing.

Notwithstanding the foregoing, so long as the Notes are represented by global notes and such global notes are held on
behalf of Euroclear and Clearstream, notices to the holders of such Notes may be given by delivery of the relevant
notice to Euroclear and Clearstream for communication by it to entitled accountholders.

In addition, for so long as the Notes are admitted to the Official List of the Irish Stock Exchange and for trading on its
Global Exchange Market and the rules of such exchange so require, the Issuers will deliver notices to the holders of
such Notes to the Companies Announcement Office of the Irish Stock Exchange.

Prescription

Claims against the Issuers for payment of principal, premium or Additional Amounts (if any) on the Notes will be
prescribed ten years after the applicable due date for payment thereof. Claims against the Issuer for payment of

interest on the Notes will be prescribed five years after the applicable due date for payment of interest.

Listing
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to the Official List of the Irish Stock Exchange and to trading on its Global Exchange Market will be approved and
settlement of the Notes is not conditioned on obtaining such listing.

Certain definitions

Set forth below are definitions of certain terms contained in the indenture that are used in this description. Please refer
to the indenture for the definition of other capitalized terms used in this description that are not defined below.

Acquired Indebtedness means Indebtedness of a Person existing at the time such Person becomes a Restricted
Subsidiary or that is assumed in connection with an Asset Acquisition from such Person by a Restricted
Subsidiary; provided, however, that Indebtedness of such Person that is redeemed, defeased, retired or otherwise
repaid at the time of or immediately upon consummation of the transactions by which such Person becomes a
Restricted Subsidiary or such Asset Acquisition shall not be Acquired Indebtedness.

Adjusted Total Assets means, for any Person, the sum of:

(1) Total Assets for such Person as of the end of the fiscal quarter preceding the Transaction Date; and

(2) any increase in Total Assets following the end of such quarter determined on a pro forma basis, including any pro
forma increase in Total Assets resulting from the application of the proceeds of any additional Indebtedness.

Affiliate means, as applied to any Person, any other Person directly or indirectly controlling, controlled by, or under
direct or indirect common control with, such Person. For purposes of this definition, control (including, with
correlative meanings, the terms controlling,  controlled by and under common control with ), as applied to any
Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management
and policies of such Person, whether through the ownership of voting securities, by contract or otherwise.

Applicable Premium means, with respect to any Note on any redemption date, the greater of:

(1) 1.0% of the principal amount of the Note; and

(2) the excess of:

(a) the present value at such redemption date of (i) the redemption price of the Notes at October 1, 2016 (such
redemption price being set forth in the table appearing above under the caption = Optional Redemption ), plus (ii) all
required interest payments due on the Notes through October 1, 2016 (excluding interest paid prior to the redemption
date and accrued but unpaid interest to the redemption date), computed using a discount rate equal to the Bund Rate as
of such redemption date plus 50 basis points; over

(b) the principal amount of the Note on such redemption date.

The trustee shall not be responsible for the calculation of, or otherwise required to verify, the Applicable Premium.

Asset Acquisition means:

(1) an investment by an Issuer or any of its Restricted Subsidiaries in any other Person pursuant to which such Person

shall become a Restricted Subsidiary or shall be merged, amalgamated or consolidated with
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and into an Issuer or any of its Restricted Subsidiaries; provided, however, that such Person s primary business is
related, ancillary, incidental or complementary to the businesses of the Issuers or any of their Restricted Subsidiaries
on the date of such investment; or

(2) an acquisition by an Issuer or any of its Restricted Subsidiaries from any other Person of assets or one or more
properties of such Person; provided, however, that the assets and properties acquired are related, ancillary, incidental
or complementary to the businesses of the Issuers or any of their Restricted Subsidiaries on the date of such
acquisition.

Asset Disposition means the sale or other disposition by an Issuer or any of the Restricted Subsidiaries, other than
to an Issuer or another Restricted Subsidiary, of:

(1) all or substantially all of the Capital Stock of any Restricted Subsidiary, whether in a single transaction or a series
of transactions; or

(2) all or substantially all of the assets that constitute a division or line of business, or one or more properties, of an
Issuer or any of the Restricted Subsidiaries, whether in a single transaction or a series of transactions.

Asset Sale means any sale, transfer or other disposition, including by way of merger, consolidation or Sale and
Leaseback Transaction, in one transaction or a series of related transactions by an Issuer or any of the Restricted
Subsidiaries to any Person other than an Issuer or any of the Restricted Subsidiaries of:

(1) all or any of the Capital Stock of any Restricted Subsidiary;

(2) all or substantially all of the assets that constitute a division or line of business of an Issuer or any of its Restricted
Subsidiaries;

(3) any property and assets of an Issuer or any of its Restricted Subsidiaries outside the ordinary course of business of
such Issuer or such Restricted Subsidiary and, in each case, that is not governed by the provisions of the indenture
applicable to mergers, consolidations and sales of assets of such Issuer; provided, however, that Asset Sale shall not
include:

(a) the lease or sublease of any Real Estate Asset;

(b) sales, leases, assignments, licenses, sublicenses, subleases or other dispositions of inventory, receivables and other
current assets;

(c) the sale, conveyance, transfer, lease, disposition or other transfer of all or substantially all of the assets of the
Issuers as permitted under Consolidation, Merger and Sale of Assets;

(d) the license or sublicense of intellectual property or other general intangibles;
(e) the issuance of Capital Stock by a Restricted Subsidiary in which the percentage interest (direct and indirect) in the
Capital Stock of such Restricted Subsidiary owned by one or both of the Issuers after giving effect to such issuance, is

at least equal to the percentage interest prior to such issuance;

(f) the surrender or waiver of contract rights or settlement, release or surrender of a contract, tort or other litigation
claim in the ordinary course of business;
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(h) sales, transfers or other dispositions of assets or the issuance of Capital Stock of a Restricted Subsidiary with a fair
market value not in excess of $15 million in any transaction or series of related transactions;

(i) sales or other dispositions of assets for consideration at least equal to the fair market value of the assets sold or
disposed of, to the extent that the consideration received would satisfy clause (2) of the third paragraph of the
Limitation on Asset Sales covenant;

(j) sales or other dispositions of cash or Temporary Cash Investments;
(k) the creation, granting, perfection or realization of any Lien permitted under the indenture;

(1) the lease, assignment or sublease of property in the ordinary course of business so long as the same does not
materially interfere with the business of the Issuers and their Restricted Subsidiaries, taken as a whole;

(m) sales, exchanges, transfers or other dispositions of damaged, worn-out or obsolete or otherwise unsuitable or
unnecessary equipment or assets that, in the Parent s reasonable judgment, are no longer used or useful in the business
of the Issuers or their Restricted Subsidiaries and any sale or disposition of property in connection with scheduled
turnarounds, maintenance and equipment and facility updates;

(n) to the extent allowable under Section 1031 of the Code, any exchange of like property (excluding any boot
thereon) for use in a Permitted Business between an Issuer or any Restricted Subsidiary and another Person;

(o) the voluntary unwinding of any hedging agreements or other derivative instruments (including any Interest Rate
Agreements and Currency Agreements) other than those entered into for speculative purposes; and

(p) solely for purposes of clauses (1) and (2) of the first paragraph of the covenant described under  Covenants Asset
Sales, any foreclosures, expropriations, condemnations or similar actions with respect to assets.

Attributable Debt in respect of a Sale and Leaseback Transaction means, at the time of determination, the present
value of the total obligations of the lessee for net rental payments during the remaining term of the lease included in
such Sale and Leaseback Transaction. For purposes hereof such present value shall be calculated using a discount rate
equal to the rate of interest implicit in such Sale and Leaseback Transaction, determined by lessee in good faith on a
basis consistent with comparable determinations of Capitalized Lease Obligations under GAAP; provided,
however, that if such sale and leaseback transaction results in a Capitalized Lease Obligation, the amount of
Indebtedness represented thereby will be determined in accordance with the definition of Capitalized Lease
Obligations.

Average Life means at any date of determination with respect to any debt security, the quotient obtained by
dividing:

(1) the sum of the products of:

(i) the number of years from such date of determination to the dates of each successive scheduled principal payment of
such debt security; and

(i1) the amount of such principal payment, by
(2) the sum of all such principal payments.
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Board of Directors means, as to any Person, the board of directors (or similar governing body) of such Person or
any duly authorized committee thereof.

Board Resolution means, with respect to any Person, a copy of a resolution certified by the Secretary or an
Assistant Secretary of such Person to have been duly adopted by the Board of Directors of such Person and to be in
full force and effect on the date of such certification, and delivered to the trustee.

Bund Rate means, as of any redemption date, the rate per annum equal to the equivalent yield to maturity as of such
redemption date of the Comparable German Bund Issue, assuming a price for the Comparable German Bund Issue
(expressed as a percentage of its principal amount) equal to the Comparable German Bund Price for such relevant
date, where:

(1) Comparable German Bund Issue means the German Bundesanleihe security selected by any Reference German
Bund Dealer as having a fixed maturity most nearly equal to the period from such redemption date to October 1, 2016,
and that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new
issues of Euro denominated corporate debt securities in a principal amount approximately equal to the then
outstanding principal amount of the Notes and of a maturity most nearly equal to October 1, 2016; provided, however,
that, if the period from such redemption date to maturity is not equal to the fixed maturity of the German
Bundesanleihe security selected by such Reference German Bund Dealer, the Bund Rate shall be determined by linear
interpolation (calculated to the nearest one-twelfth of a year) from the yields of German Bundesanleihe securities for
which such yields are given, except that if the period from such redemption date to October 1, 2016 is less than one
year, a fixed maturity of one year shall be used;

(2) Comparable German Bund Price means, with respect to any relevant date, the average of all Reference German
Bund Dealer Quotations for such date (which, in any event, must include at least two such quotations), after excluding
the highest and lowest such Reference German Bund Dealer Quotations, or if the Issuer obtains fewer than four such
Reference German Bund Dealer Quotations, the average of all such quotations;

(3) Reference German Bund Dealer means any dealer of German Bundesanleihe securities appointed by the Issuer in
good faith; and

(4) Reference German Bund Dealer Quotations means, with respect to each Reference German Bund Dealer and any
relevant date, the average as determined by the Issuer of the bid and offered prices for the Comparable German Bund
Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Issuer by such

Reference German Bund Dealer at 3:30 p.m. Frankfurt, Germany time on the third Business Day preceding the

relevant date.

Business Day means a day other than a Saturday, Sunday or any other day on which banking institutions in New
York City, The City of London, England, Luxembourg or the location of the corporate trust office of the trustee are
authorized or required by law, regulation or executive order to close.

Capital Stock means, with respect to any Person, any and all shares, interests, participations or other equivalents
(however designated, whether voting or non-voting), including partnership or limited liability company interests,
whether general or limited, in the equity of such Person, whether outstanding on the Issue Date or issued thereafter,
including all Common Stock and Preferred Stock.

Capitalized Lease means, as applied to any Person, any lease of any property, whether real, personal or mixed, of
which the discounted present value of the rental obligations of such Person as lessee, in conformity with GAAP, is
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with GAAP.
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Change of Control means the occurrence of one or more of the following events:

(1) any sale, exchange or other transfer (in one transaction or a series of related transactions) of all or substantially all
of the assets of Opco and its Subsidiaries taken as a whole to any person or group (as such terms are defined in
Sections 13(d) and 14(d)(2) of the Exchange Act), together with any Affiliates thereof (whether or not otherwise in
compliance with the provisions of the indenture); provided, however, that for the avoidance of doubt, the lease of all
or substantially all of the assets of Opco and its Subsidiaries taken as a whole shall not constitute a Change of Control;

(2)a person or group (assuch terms are defined in Sections 13(d) and 14(d)(2) of the Exchange Act), becomes the
ultimate beneficial owner (as defined in Rule 13d-3 under the Exchange Act) of more than 50% of the total voting
power of the Voting Stock of Opco or any of its direct or indirect parent companies on a fully diluted basis;

(3) the approval by the holders of Capital Stock of an Issuer of any plan or proposal for the liquidation or dissolution
of an Issuer (whether or not otherwise in compliance with the provisions of the indenture); or

(4) individuals who on the Issue Date constitute the Board of Directors of the Parent (together with any new or
replacement directors whose election by the Board of Directors of the Parent or whose nomination by the Board of
Directors of the Parent for election by the Parent s shareholders was approved by a vote of at least a majority of the
members of the Board of Directors of the Parent then still in office who either were members of the Board of
Directors of the Parent on the Issue Date or whose election or nomination for election was so approved) cease for any
reason to constitute a majority of the members of the Board of Directors of the Parent then in office.

Code means the Internal Revenue Code of 1986, as amended.

Common Stock means, with respect to any Person, any and all shares, interests, participations or other equivalents
(however designated, whether voting or non-voting) that have no preference on liquidation or with respect to
distributions over any other class of Capital Stock, including partnership interests, whether general or limited, of such
Person s equity, whether outstanding on the Issue Date or issued thereafter, including all series and classes of common
stock.

Common Units means the common units of Opco, as defined in Opco s limited partnership agreement.
Consolidated EBITDA means, for any period, the aggregate net income (or loss) (before giving effect to cash
dividends on preferred units of Opco (or distributions to Parent to pay dividends on preferred stock of Parent) or
charges resulting from the redemption of preferred units of Opco (or preferred stock of Parent) attributable to Opco
and its Restricted Subsidiaries for such period determined on a consolidated basis in conformity with GAAP
I. excluding (without duplication):
(1) the net income of any Person, other than an Issuer or a Restricted Subsidiary, except to the extent of the amount of
dividends or other distributions actually paid in cash (or to the extent converted into cash) or Temporary Cash
Investments to an Issuer or any of its Restricted Subsidiaries by such Person during such period and the net losses for
any such Person shall only be included to the extent funded with cash from an Issuer or a Restricted Subsidiary;

(2) the cumulative effect of a change in accounting principles;

(3) all extraordinary gains and extraordinary losses together with any related provision for taxes on such gains and
losses;
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(4) any fees and expenses (including any transaction or retention bonus) incurred during such period, or any
amortization thereof for such period, in connection with any acquisition, Investment, asset disposition, issuance or
repayment of debt, issuance of equity securities, refinancing transaction or amendment or other modification of any
debt instrument (in each case, including any such transaction consummated prior to the Issue Date and any such
transaction undertaken but not completed) and any charges or non-recurring merger costs incurred during such period
as a result of any such transaction;

(5) any income (loss) for such period attributable to the early extinguishment of Indebtedness, hedging agreements or
other derivative instruments;

(6) any after-tax gains or losses attributable to asset dispositions (including any Asset Sales) or abandonments
(including any disposal of abandoned or discontinued operations) or the sale or other disposition of any Capital Stock
of any Person other than in the ordinary course of business as determined in good faith by the Issuers; and

(7) all non-cash items increasing net income;

IL. increased by proceeds actually received from business interruption insurance and, to the extent such amount was
deducted in calculating such net income (without duplication):

(a) Consolidated Interest Expense;

(b) provision for taxes based on income or profits or capital gains, including federal, state, provincial, franchise,
excise and similar taxes and foreign withholding taxes;

(c) depreciation and amortization (including without limitation amortization of deferred financing fees or costs,
amortization or impairment write-offs of goodwill and other intangibles, long lived assets and Investments in debt and
equity securities, but excluding amortization of prepaid cash expenses that were paid in a prior period);

(d) non-recurring charges (including any unusual or non-recurring operating expenses directly attributable to the
implementation of cost savings initiatives), severance, relocation costs, integration and facilities opening costs,
signing costs, retention or completion bonuses, transition costs, rent expense on operating leases to the extent that a
liability for such rent has been established in purchase accounting or through a restructuring provision (and accretion
of the discount on any such liability), costs related to closure/consolidation of facilities and curtailments or
modifications to pension and post-retirement employee benefit plans (including any settlement of pension liabilities)
excluding, in all cases under this clause (d), cash restructuring charges, accruals and reserves; and

(e) all Non-Cash Charges, and

(f) increased (by losses) or decreased (by gains) by (without duplication) any net noncash gain or loss resulting in such
period from hedging or other derivative instruments (including any Interest Rate Agreements or Currency
Agreements) and the application of Accounting Standards Codification 815.

Notwithstanding the preceding, the income taxes of, and the depreciation and amortization and other non-cash items
of, a Subsidiary shall be added (or subtracted) to net income to compute Consolidated EBITDA only to the extent (and
in the same proportion) that net income of such Subsidiary was included after giving effect to the impact of clause

(1) above.
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Consolidated Interest Expense means, for any period, the aggregate amount of interest expense, less the aggregate
amount of interest income for such period, in respect of Indebtedness of the Issuers and the Restricted Subsidiaries
during such period, all as determined on a consolidated basis in conformity with GAAP including (without

duplication):

(1) the interest portion of any deferred payment obligations;
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(2) all commissions, discounts and other fees and expenses owed with respect to letters of credit and bankers
acceptance financing;

(3) the net cash costs associated with Interest Rate Agreements and Indebtedness that is Guaranteed or secured by
assets of an Issuer or any Restricted Subsidiary; and

(4) all but the principal component of rentals in respect of Capitalized Lease Obligations paid, accrued or scheduled to
be paid or to be accrued by an Issuer and the Restricted Subsidiaries;

excluding, to the extent included in interest expense above, (i) accretion of accrual of discounted liabilities not
constituting Indebtedness, (ii) any expense resulting from the discounting of any Indebtedness in connection with the
application of purchase accounting in connection with any acquisition, (iii) amortization of deferred financing fees,
debt issuance costs, commissions, fees and expenses, (iv) any expensing of bridge, commitment or other financing
fees and (v) non-cash costs associated with Interest Rate Agreements and Currency Agreements or attributable to
mark-to-market valuation of derivative instruments pursuant to GAAP.

Credit Agreement means the Amended and Restated Revolving Credit Agreement, dated as of April 26, 2011, by
and among Opco and the Restricted Subsidiaries now or hereafter party thereto as borrowers or guarantors, the Parent
as guarantor, the lenders party thereto in their capacities as lenders thereunder and JPMorgan Chase Bank, N.A., as
administrative agent, together with the related documents thereto (including any guarantee agreements and security
documents).

Credit Facility means one or more credit or debt facilities (including any credit or debt facilities provided under the
Credit Agreement), financings, commercial paper facilities, note purchase agreements or other debt instruments,
indentures or agreements, providing for revolving credit loans, term loans, swing line loans, notes, securities, letters of
credit or other debt obligations, in each case, as amended, restated, modified, renewed, refunded, restructured,
supplemented, replaced or refinanced in whole or in part from time to time, including any amendment increasing the
amount of Indebtedness incurred or available to be borrowed thereunder, extending the maturity of any Indebtedness
incurred thereunder or contemplated thereby or deleting, adding or substituting one or more parties thereto (whether or
not such added or substituted parties are banks or other lenders or investors).

Currency Agreement means any foreign exchange contract, currency swap agreement or other similar agreement or
arrangement.

Default means any event that is, or after notice or passage of time or both would be, an Event of Default.

Designated Non-cash Consideration means the fair market value of non-cash consideration received by an Issuer
or any of its Restricted Subsidiaries in connection with an Asset Sale that is so designated as Designated Non-cash
Consideration pursuant to an Officer s Certificate, setting forth the basis of such valuation, executed by the principal
financial officer of the Issuers, less the amount of cash or Temporary Cash Investments received in connection with a
subsequent sale of or collection on such Designated Non-cash Consideration.

Disqualified Stock means any class or series of Capital Stock of any Person that by its terms or otherwise is:

(1) required to be redeemed on or prior to the date that is 91 days after the Stated Maturity of the Notes;

(2) redeemable at the option of the holder of such class or series of Capital Stock, at any time on or prior to the date
that is 91 days after the Stated Maturity of the Notes (other than into shares of Capital Stock that is not Disqualified
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(3) convertible into or exchangeable for Capital Stock referred to in clause (1) or (2) above or Indebtedness having a
scheduled maturity on or prior to the date that is 91 days after the Stated Maturity of the Notes;

provided, however, that any Capital Stock that would not constitute Disqualified Stock but for provisions thereof
giving holders thereof the right to require such Person to repurchase or redeem such Capital Stock upon the
occurrence of an asset sale or change of control occurring prior to the Stated Maturity of the Notes shall not constitute
Disqualified Stock if the asset sale or change of control provisions applicable to such Capital Stock are no more
favorable to the holders of such Capital Stock than the provisions contained in Limitation on Asset Sales and

Repurchase of Notes upon a Change of Control covenants described above and such Capital Stock specifically
provides that such Person will not repurchase or redeem any such stock pursuant to such provisions unless such
repurchase or redemption complies with the covenant described above under the caption = Covenants Limitation on
Restricted Payments. Disqualified Stock shall not include (i) Capital Stock which is issued to any plan for the benefit
of employees of the Parent or its Subsidiaries or by any such plan to such employees solely because it may be required
to be repurchased by the Parent or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations and
(i1) Capital Stock issued to any future, present or former employee, director, officer or consultant of the Parent, an
Issuer (or any of their respective direct or indirect parents or Subsidiaries) which is redeemable or subject to
repurchase pursuant to any management equity subscription agreement, stock option agreement, stock ownership plan,
put agreement, stockholder agreement or similar agreement that may be in effect from time to time. Disqualified Stock
shall not include Common Units.

Dollar or $ means the lawful currency of the United States of America.

Equity Offering means a public or private offering of Capital Stock (other than Disqualified Stock) of Opco or the
Parent to the extent the net proceeds thereof are contributed to Opco as Capital Stock (other than Disqualified Stock).

Escrow Agent means Deutsche Bank Securities Inc., as escrow agent under the Escrow Agreement or any successor
escrow agent as set forth in the Escrow Agreement.

Escrow Agreement means the Escrow Agreement to be dated as of the Issue Date, among the Issuers, the trustee and
the Escrow Agent, as amended, supplemented, modified, extended, renewed, restated or replaced in whole or in part
from time to time.

Escrow End Date means 90 days from the closing date of the issuance of the Notes offered hereby.
Euro or means the lawful currency of the European Monetary Union.

Euro-Denominated Designated Government Obligations means direct non-callable and non-redeemable obligations
denominated in Euros (in each case, with respect to the issuer thereof) of any member state of the European Union
that is a member of the European Union provided that such member state has a long-term government debt rating of

Al  or higher by Moody s or A+ or higher by S&P or the equivalent rating category of another internationally
recognized rating agency.

Exchange Act means the Securities Exchange Act of 1934, as amended, or any successor statute or statutes thereto.

FATCA means Sections 1471 through 1474 of the Code, as of the date of the indenture (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the

Code.
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fair market value means the price that would be paid in an arm s-length transaction between an informed and
willing seller under no compulsion to sell and an informed and willing buyer under no compulsion to buy. For
purposes of determining compliance with the provisions of the indenture described under the caption ~ Covenants, any
determination that the fair market value of assets other than cash or Temporary Cash Investments is equal to or greater
than $30 million will be as determined in good faith by the Board of Directors of the Parent, whose determination
shall be conclusive if evidenced by a Board Resolution, and otherwise by the principal financial officer of the Parent
acting in good faith, each of whose determination will be conclusive.

Four Quarter Period means, for purposes of calculating the Interest Coverage Ratio with respect to any
Transaction Date, the then most recent four fiscal quarters prior to such Transaction Date for which reports have been
filed with the SEC or provided to the trustee pursuant to the ~ Covenants SEC Reports and Reports to holders covenant.

Funds From Operations for any period means the consolidated net income attributable to the Issuers and the
Restricted Subsidiaries for such period determined in conformity with GAAP after adjustments for unconsolidated
partnerships and joint ventures, plus depreciation and amortization of real property (including furniture and
equipment) and other real estate assets and excluding (to the extent such amount was deducted in calculating such
consolidated net income):

(1) gains or losses from (a) the restructuring or refinancing of Indebtedness or (b) sales of properties;
(2) non-cash asset impairment charges (including write-offs of former tenant receivables);

(3) non-cash, non-recurring charges (provided, in each case, that if any non-cash charges represent an accrual or
reserve for potential cash items in any future period, the cash payment in respect thereof in such future period shall be
subtracted from Funds From Operations to such extent, and excluding amortization of a prepaid cash item that was
paid in a prior period);

(4) write-offs or reserves of straight-line rent;

(5) fees and expenses incurred in connection with any acquisition or debt refinancing;
(6) executive severance in an amount not to exceed $10 million in the aggregate;

(7) amortization of debt costs; and

(8) any non-cash expenses and costs of the Issuers and their Restricted Subsidiaries that result from the issuance of
stock-based awards, partnership interest-based awards and similar incentive based compensation awards or
arrangements.

GAAP means generally accepted accounting principles in the United States of America as in effect as of the Issue
Date (without giving effect to SFAS No. 159 The Fair Value Option for Financial Assets and Financial Liabilities),
including those set forth in the opinions and pronouncements of the Accounting Principles Board of the American
Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board or in such other statements by such other entity as approved by a significant segment of the accounting
profession. Except as otherwise specifically provided in the indenture, all ratios and computations contained or
referred to in the indenture shall be computed in conformity with GAAP applied on a consistent basis.
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Guarantor means the Parent and each Subsidiary Guarantor.

Incur means, with respect to any Indebtedness, to incur, create, issue, assume, Guarantee or otherwise become
liable for or with respect to, or become responsible for, the payment of, contingently or otherwise, such Indebtedness,
including an Incurrence of Acquired Indebtedness; provided, however, that neither the accrual of interest, the payment
of interest on any Indebtedness in the form of additional Indebtedness with the same terms, nor the accretion of
original issue discount shall be considered an Incurrence of Indebtedness.

Indebtedness means, with respect to any Person at any date of determination (without duplication):
(1) all indebtedness of such Person for borrowed money;
(2) all obligations of such Person evidenced by bonds, debentures, notes or other similar instruments;

(3) the face amount of letters of credit or other similar instruments (excluding obligations with respect to letters of
credit (including trade letters of credit) securing obligations (other than obligations described in (1) or (2) above or
(5), (6) or (7) below) entered into in the ordinary course of business of such Person to the extent such letters of credit
are not drawn upon or, if drawn upon, to the extent such drawing is reimbursed no later than the fifth Business Day
following receipt by such Person of a demand for reimbursement);

(4) all unconditional obligations of such Person to pay the deferred and unpaid purchase price of property or services,
which purchase price is due more than six months after the date of placing such property in service or taking delivery
and title thereto or the completion of such services, except Trade Payables;

(5) all Capitalized Lease Obligations and Attributable Debt;

(6) all Indebtedness of other Persons secured by a Lien on any asset of such Person, whether or not such Indebtedness
is assumed by such Person; provided, however, that the amount of such Indebtedness shall be the lesser of (A) the fair
market value of such asset at that date of determination and (B) the amount of such Indebtedness;

(7) all Indebtedness of other Persons Guaranteed by such Person to the extent such Indebtedness is Guaranteed by
such Person; and

(8) to the extent not otherwise included in this definition or the definition of Consolidated Interest Expense,
obligations under Currency Agreements and Interest Rate Agreements, in each case if and to the extent that any of the
foregoing (other than letters of credit) in clauses (1) through (7) would appear as a liability on a balance sheet
(excluding the footnotes) of such Person in accordance with GAAP.

The amount of Indebtedness of any Person at any date shall be the outstanding balance at such date of all
unconditional obligations of the type described above and, with respect to obligations under any Guarantee, the
maximum liability upon the occurrence of the contingency giving rise to the obligation; provided, however, that:

(i) the amount outstanding at any time of any Indebtedness issued with original issue discount shall be deemed to be
the face amount with respect to such Indebtedness less the remaining unamortized portion of the original issue

discount of such Indebtedness at the date of determination in conformity with GAAP;

(i1) Indebtedness shall not include any liability for foreign, federal, state, local or other taxes;
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case securing any such obligations of the Issuers or any of the Restricted Subsidiaries, in any case Incurred in
connection with the disposition of any business, assets or Restricted Subsidiary (other than Guarantees of
Indebtedness Incurred by any Person acquiring all or any portion of such business, assets or Restricted Subsidiary for
the purpose of financing such acquisition) in a principal amount not in excess of the gross proceeds including
non-cash proceeds (the fair market value of such non-cash proceeds being measured at the time received and without
giving effect to any subsequent changes in value) actually received by the Issuer and the Restricted Subsidiaries on a
consolidated basis in connection with such disposition; and

(iv) Indebtedness shall not include contingent obligations under performance bonds, performance guarantees, surety
bonds, appeal bonds or similar obligations incurred in the ordinary course of business and consistent with past
practices.

Interest Coverage Ratio means, on any Transaction Date, the ratio of:
(1) the aggregate amount of Consolidated EBITDA for the then applicable Four Quarter Period to
(2) the aggregate Consolidated Interest Expense during such Four Quarter Period.
In making the foregoing calculation (and without duplication),

(1) pro forma effect shall be given to any Indebtedness Incurred or repaid during the period ( Reference

Period ) commencing on the first day of the Four Quarter Period and ending on the Transaction Date (other than
Indebtedness Incurred or repaid under a revolving credit or similar arrangement), in each case as if such Indebtedness
had been Incurred or repaid on the first day of such Reference Period;

(2) Consolidated Interest Expense attributable to interest on any Indebtedness (whether existing or being Incurred)
computed on a pro forma basis and bearing a floating interest rate shall be computed as if the rate in effect on the
Transaction Date (taking into account any Interest Rate Agreement applicable to such Indebtedness if such Interest
Rate Agreement has a remaining term in excess of 12 months or, if shorter, at least equal to the remaining term of
such Indebtedness) had been the applicable rate for the entire period;

(3) pro forma effect shall be given to Asset Dispositions, Asset Acquisitions and Permitted Mortgage Investments
(including giving pro forma effect to the application of proceeds of any Asset Disposition and any Indebtedness
Incurred or repaid in connection with any such Asset Acquisitions or Asset Dispositions) that occur during such
Reference Period or subsequent to the end of the related Four Quarter Period as if they had occurred and such
proceeds had been applied on the first day of such Reference Period and after giving effect to Pro Forma Cost
Savings;

(4) pro forma effect shall be given to asset dispositions and asset acquisitions (including giving pro forma effect to

(1) the application of proceeds of any asset disposition and any Indebtedness Incurred or repaid in connection with any
such asset acquisitions or asset dispositions, (ii) expense and cost reductions calculated on a basis consistent with
Regulation S-X under the Exchange Act and (iii) Pro Forma Cost Savings) that have been made by any Person that is
or has become a Restricted Subsidiary or has been merged with or into an Issuer or any of its Restricted Subsidiaries
during such Reference Period or subsequent to the end of the related Four Quarter Period and that would have
constituted asset dispositions or asset acquisitions during such Reference Period or subsequent to the end of the related
Four Quarter Period had such transactions occurred when such Person was a Restricted Subsidiary as if such asset
dispositions or asset acquisitions were Asset Dispositions or Asset Acquisitions and had occurred on the first day of
such Reference Period;

Table of Contents 179



Edgar Filing: MPT of Leavenworth - Form 424B2

(5) the Consolidated Interest Expense attributable to discontinued operations, as determined in accordance with
GAAP, shall be excluded, but only to the extent that the obligations giving rise to such Consolidated Interest Expense
will not be obligations of the specified Person or any of its Restricted Subsidiaries following the Transaction Date;

and

S-88

Table of Contents 180



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

(6) Interest on Indebtedness that may optionally be determined at an interest rate based on a factor of a prime or
similar rate, a Eurocurrency interbank offered rate, or other rate, shall be deemed to have been based upon the rate
actually chosen, or, if not, then based upon such operational rate chosen as the Issuers may designate. Interest on any
Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based on the average
daily balance of such Indebtedness during the applicable period except as set forth in clause (1) of this definition.
Interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably determined by a
responsible financial or accounting officer of the Issuers to be the rate of interest implicit in such Capitalized Lease
Obligation in accordance with GAAP;

provided, however, that to the extent that clause (3) or (4) of this paragraph requires that pro forma effect be given to
an Asset Acquisition, Asset Disposition, Permitted Mortgage Investment, asset acquisition or asset disposition, as the
case may be, such pro forma calculation shall be based upon the four full fiscal quarters immediately preceding the
Transaction Date of the Person, or division or line of business, or one or more properties, of the Person that is
acquired or disposed of to the extent that such financial information is available or otherwise a reasonable estimate
thereof is available.

Interest Rate Agreement means any interest rate protection agreement, interest rate future agreement, interest rate
option agreement, interest rate swap agreement, interest rate cap agreement, interest rate collar agreement, interest rate
hedge agreement, option or future contract or other similar agreement or arrangement with respect to interest rates.

Investment in any Person means any direct or indirect advance, loan or other extension of credit (including by way
of Guarantee or similar arrangement, but excluding advances to customers and distributors and trade credit made in
the ordinary course of business that are, in conformity with GAAP, recorded as accounts receivable on the
consolidated balance sheet of an Issuer and its Restricted Subsidiaries and commission, travel and similar advances to
employees, directors, officers, managers and consultants in each case made in the ordinary course of business) or
capital contribution to (by means of any transfer of cash or other property (tangible or intangible) to others or any
payment for property or services solely for the account or use of others, or otherwise), or any purchase or acquisition
of Capital Stock, bonds, notes, debentures or other similar instruments issued by, such Person and shall include:

(1) the designation of a Restricted Subsidiary as an Unrestricted Subsidiary; and

(2) the fair market value of the Capital Stock (or any other Investment), held by an Issuer or any of its Restricted
Subsidiaries of (or in) any Person that has ceased to be a Restricted Subsidiary;

provided, however, that the fair market value of the Investment remaining in any Person shall be deemed not to exceed

the aggregate amount of Investments previously made in such Person valued at the time such Investments were made,

less the net reduction of such Investments. For purposes of the definition of Unrestricted Subsidiary and the
Limitation on Restricted Payments covenant described above:

(i) Investment shall include the fair market value of the assets (net of liabilities (other than liabilities to an Issuer or
any of its Restricted Subsidiaries)) of any Restricted Subsidiary at the time such Restricted Subsidiary is designated an
Unrestricted Subsidiary;

(i) the fair market value of the assets (net of liabilities (other than liabilities to an Issuer or any of its Restricted

Subsidiaries)) of any Unrestricted Subsidiary at the time that such Unrestricted Subsidiary is designated a Restricted
Subsidiary shall be considered a reduction in outstanding Investments; and
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Investment Grade Status means, with respect to the Issuers, when the Notes have (1) a rating of Baa3 or higher
from Moody s and (2) a rating of BBB- or higher from S&P, in each case published by the applicable agency.

Issue Date means October 10, 2013.

Lien means mortgage, trust deed, deeds to secure Indebtedness, pledge, security interest, encumbrance, lien, or
charge of any kind, assignment for collateral purposes, deposit arrangement, or other security agreement, excluding
any right of setoff but including, without limitation, any conditional sale or other title retention agreement, any
financing lease having substantially the same economic effect as any of the foregoing, and any other like agreement
granting or conveying a security interest.

Moody s means Moody s Investors Service, Inc. and its successors.

Net Cash Proceeds means, with respect to any Asset Sale, the proceeds of such Asset Sale in the form of cash or
Temporary Cash Investments, including payments in respect of deferred payment obligations (to the extent
corresponding to the principal, but not interest, component thereof) when received in the form of cash or Temporary
Cash Investments (except to the extent such obligations are financed or sold with recourse to an Issuer or any of its
Restricted Subsidiaries) and proceeds from the conversion or sale of other property received when converted to or sold
for cash or cash equivalents, net of brokerage and sales commissions and other fees and expenses (including fees and
expenses of counsel, accountants and investment bankers) related to such Asset Sale.

Non-Cash Charges means (a) all losses from Investments recorded using the equity method, (b) any non-cash
expenses and costs of the Issuers and their Restricted Subsidiaries that result from the issuance of stock-based awards,
partnership interest-based awards and similar incentive based compensation awards or arrangements, (c) the non-cash
impact of acquisition method accounting, and (d) other non-cash charges (provided, in each case, that if any non-cash
charges represent an accrual or reserve for potential cash items in any future period, the cash payment in respect
thereof in such future period shall be subtracted from Funds From Operations to such extent, and excluding
amortization of a prepaid cash item that was paid in a prior period).

Pari Passu Indebtedness means any Indebtedness of an Issuer or any Subsidiary Guarantor that ranks pari passu in
right of payment with the Notes or the Subsidiary Guarantee thereof by such Subsidiary Guarantor, as applicable.

Permitted Business means any business activity (including Permitted Mortgage Investments) in which the Parent,
the Issuers and Restricted Subsidiaries are engaged or propose to be engaged in (as described in this prospectus) on
the Issue Date, any business activity related to properties customarily constituting assets of a healthcare REIT, or any
business reasonably related, ancillary, incidental or complementary thereto, or reasonable expansions or extensions
thereof.

Permitted Investment means:
(1) (a) an Investment in an Issuer or any of the Restricted Subsidiaries or (b) a Person that will, upon the making of
such Investment, become a Restricted Subsidiary or be merged or consolidated with or into or transfer or convey all or
substantially all its assets to, an Issuer or any of its Restricted Subsidiaries and, in each case, any Investment held by
such Person; provided that such Investment was not acquired by such Person in contemplation of such acquisition,

merger, consolidation or transfer;

(2) investments in cash and Temporary Cash Investments;
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(5) payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be
treated as expenses in accordance with GAAP;

(6) Investments received in satisfaction of judgments or in settlements of debt or compromises of obligations incurred
in the ordinary course of business;

(7) any Investment acquired solely in exchange for Capital Stock (other than Disqualified Stock) of the Parent or
Opco, which the Parent or Opco did not receive in exchange for a cash payment, Indebtedness or Disqualified Stock,
but excluding any new cash Investments made thereafter;

(8) Investments in tenants in an aggregate amount not to exceed the greater of (x) $300 million and (y) 10% of
consolidated Adjusted Total Assets of the Issuers and the Restricted Subsidiaries at any one time outstanding;

(9) obligations under Currency Agreements and Interest Rate Agreements otherwise permitted under the indenture;
(10) Permitted Mortgage Investments;

(11) any transaction which constitutes an Investment to the extent permitted and made in accordance with the
provisions of the second paragraph of the covenant described under  Covenants Limitation on Transactions with
Affiliates (except transactions described under clauses (1), (5), (8) and (9) of such paragraph);

(12) any Investment consisting of prepaid expenses, negotiable instruments held for collection and lease,
endorsements for deposit or collection in the ordinary course of business, utility or workers compensation,
performance and similar deposits entered into as a result of the operations of the business in the ordinary course of
business;

(13) pledges or deposits by a Person under workers compensation laws, unemployment insurance laws or similar
legislation, or deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or
leases to which such Person is a party, or deposits as security for contested taxes or import duties or for the payment
of rent, in each case incurred in the ordinary course of business;

(14) any Investment acquired by an Issuer or any of its Restricted Subsidiaries (a) in exchange for any other
Investment or accounts receivable or rents receivable held by the Parent or any such Restricted Subsidiary in
connection with or as a result of a bankruptcy, workout, reorganization or recapitalization of the issuer of such other
Investment or accounts receivable or rents receivable or (b) as a result of a foreclosure by the Parent or any of its
Restricted Subsidiaries with respect to any secured Investment or other transfer of title with respect to any secured
Investment in default;

(15) any Investment consisting of a loan or advance to officers, directors or employees of the Parent, an Issuer or any
of its Restricted Subsidiaries (a) in connection with the purchase by such Persons of Capital Stock of the Parent or
(b) for additional purposes made in the ordinary course of business, in the aggregate under this clause (15) not to
exceed $2.5 million at any one time outstanding;

(16) any Investment made in connection with the funding of contributions under any nonqualified employee

retirement plan or similar employee compensation plan in an amount not to exceed the amount of compensation
expenses recognized by the Parent, an Issuer and any of its Restricted Subsidiaries in connection with such plans;
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(17) any Investment existing on the Issue Date or made pursuant to a (x) binding commitment or (y) the RHM
Portfolio Acquisition Agreement, the IASIS Acquisition agreement and any related agreements, in each case, in effect
on the Issue Date or an Investment consisting of any extension, modification, replacement or renewal of any such
Investment or binding commitment existing on the Issue Date;

(18) additional Investments not to exceed the greater of (x) $150 million and (y) 5.0% of consolidated Adjusted Total
Assets of the Issuers and the Restricted Subsidiaries at any time outstanding; and

(19) Investments in Unrestricted Subsidiaries and joint ventures in an aggregate amount, taken together with all other
Investments made in reliance on this clause not to exceed the greater of (x) $150 million and (y) 5.0% of consolidated
Adjusted Total Assets of the Issuers and the Restricted Subsidiaries (net of, with respect to the Investment in any
particular Person, the cash return thereon received after the Issue Date as a result of any sale for cash, repayment,
redemption, liquidating distribution or other cash realization (not included in Consolidated EBITDA), not to exceed
the amount of Investments in such Person made after the Issue Date in reliance on this clause).

Permitted Mortgage Investment means any Investment in secured notes, mortgage, deeds of trust, collateralized
mortgage obligations, commercial mortgage-backed securities, other secured debt securities, secured debt derivative
or other secured debt instruments, so long as such investment relates directly or indirectly to real property that
constitutes or is used as a skilled nursing home center, hospital, assisted living facility, medical office or other
property customarily constituting an asset of a real estate investment trust specializing in healthcare or senior housing

property.
Permitted Payments to Parent means, without duplication as to amounts:

(A) payments to Parent to pay reasonable accounting, legal and administrative expenses of Parent when due, in an
aggregate amount not to exceed $500,000 per annum; and

(B) payments to Parent in respect of its state, franchise and local tax liabilities.

Permitted Refinancing Indebtedness means:
(A) any Indebtedness of an Issuer or any of its Restricted Subsidiaries issued in exchange for, or the net proceeds of
which are used to extend, refinance, renew, replace, defease, discharge or refund other Indebtedness of an Issuer or
any of its Restricted Subsidiaries (other than intercompany Indebtedness); provided that:
(1) the principal amount (or accreted value, if applicable) of such Permitted Refinancing Indebtedness does not exceed
the principal amount (or accreted value, if applicable) of the Indebtedness so extended, refinanced, renewed, replaced,
defeased, discharged or refunded (plus all accrued interest thereon and the amount of any fees and expenses, including
premiums, incurred in connection therewith);

(2) such Permitted Refinancing Indebtedness has:

(a) a final maturity date later than (x) the final maturity date of the Indebtedness being extended, refinanced, renewed,
replaced, defeased, discharged or refunded or (y) the date that is 91 days after the maturity of the Notes, and

(b) an Average Life equal to or greater than the Average Life of the Indebtedness being extended, refinanced,
renewed, replaced, defeased, discharged or refunded or 91 days more than the Average Life of the Notes;
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Indebtedness is contractually subordinated in right of payment to the Notes on terms at least as favorable to the
holders of Notes as those contained in the documentation governing the Indebtedness being extended, refinanced,
renewed, replaced, defeased, discharged or refunded;

(4) if the Indebtedness being extended, refinanced, renewed, replaced, defeased, discharged or refunded is pari
passu in right of payment with the Notes or any Guarantee thereof, such Permitted Refinancing Indebtedness is pari
passu in right of payment with, or subordinated in right of payment to, the Notes or such Guarantee; and

(5) such Indebtedness is incurred either (a) by an Issuer or any Subsidiary Guarantor or (b) by the Restricted
Subsidiary who is the obligor on the Indebtedness being extended, refinanced, renewed, replaced, defeased,
discharged or refunded.

Person means any individual, corporation, partnership, limited liability company, joint venture, association,
joint-stock company, trust, unincorporated organization, government or any agency or political subdivision thereof or
any other entity.

Preferred Stock means, with respect to any Person, any and all shares, interests, participations or other equivalents
(however designated, whether voting or non-voting) that have a preference on liquidation or with respect to
distributions over any other class of Capital Stock, including preferred partnership interests, whether general or
limited, or such Person s preferred or preference stock, whether outstanding on the Issue Date or issued thereafter,
including all series and classes of such preferred or preference stock.

Pro Forma Cost Savings means, with respect to any period, the reductions in costs (including such reductions
resulting from employee terminations, facilities consolidations and closings, standardization of employee benefits and
compensation policies, consolidation of property, casualty and other insurance coverage and policies, standardization
of sales and distribution methods, reductions in taxes other than income taxes) that occurred during such period that
are (1) directly attributable to an asset acquisition or (2) implemented and that are factually supportable and
reasonably quantifiable by the underlying records of such business, as if, in the case of each of clauses (1) and (2), all
such reductions in costs had been effected as of the beginning of such period, decreased by any incremental expenses
incurred or to be incurred during such period in order to achieve such reduction in costs, all such costs to be
determined in good faith by the chief financial officer of the Parent or the Issuers.

Replacement Assets means (1) tangible non-current assets that will be used or useful in a Permitted Business or
(2) substantially all the assets of a Permitted Business or a majority of the Voting Stock of any Person engaged in a
Permitted Business that will become on the date of acquisition thereof a Restricted Subsidiary.

Restricted Investment means an Investment other than a Permitted Investment.
Restricted Subsidiary means, with respect to a Person, any Subsidiary of such Person other than an Unrestricted
Subsidiary. Unless the context otherwise requires, Restricted Subsidiaries refer to Restricted Subsidiaries of the

Issuers.

RHM Portfolio Acquisition means the acquisition of up to 11 rehabilitation facilities as contemplated under the RHM
Portfolio Acquisition Agreement.

RHM Portfolio Acquisition Agreement means the Property Purchase Agreement with Transfer of Title, by and among

RHM Klinik-und Altenheimbetriebe GmbH & Co KG, certain wholly owned subsidiaries of Opco and the other
parties signatory thereto dated as of September 13, 2013 as in effect on the date of this prospectus supplement.
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Sale and Leaseback Transaction means any direct or indirect arrangement with any Person or to which any such
Person is a party, providing for the leasing to the Parent or any Restricted Subsidiary of any property, whether owned
by the Parent or any such Restricted Subsidiary at the Issue Date or later acquired, which has been or is to be sold or
transferred by the Parent or any such Restricted Subsidiary to such Person or any other Person from whom funds have
been or are to be advanced by such Person on the security of such property.

Secured Indebtedness means any Indebtedness secured by a Lien upon the property of the Issuers or any Restricted
Subsidiaries.

Significant Subsidiary, with respect to any Person, means any restricted subsidiary of such Person that satisfies the
criteria for a significant subsidiary set forth in Rule 1-02(w) of Regulation S-X under the Exchange Act, as such
regulation is in effect on the Issue Date.

S&P means Standard & Poor s Ratings Services and its successors.
Special Mandatory Redemption has the meaning ascribed to such term under  Special mandatory redemption.
Stated Maturity means:

(1) with respect to any debt security, the date specified in such debt security as the fixed date on which the final
installment of principal of such debt security is due and payable; and

(2) with respect to any scheduled installment of principal of or interest on any debt security, the date specified in such
debt security as the fixed date on which such installment is due and payable,

provided, that Stated Maturity shall not include any contingent obligations to repay, redeem or repurchase any such
interest or principal prior to the date originally scheduled for the payment thereof.

Subordinated Indebtedness means Indebtedness which by the terms of such Indebtedness is subordinated in right of
payment to the principal of and interest and premium, if any, on the Notes or any Guarantee thereof.

Subsidiary means, with respect to any Person, any corporation, association or other business entity of which more
than 50% of the voting power of the outstanding Voting Stock is owned, directly or indirectly, by such Person and one
or more other Subsidiaries of such Person and the accounts of which would be consolidated with those of such Person
in its consolidated financial statements in accordance with GAAP, if such statements were prepared as of such date.

Subsidiary Guarantors means (i) each Restricted Subsidiary of the Issuers on the Issue Date that Guarantees the
Credit Agreement and (ii) each other Person that is required to become a Guarantor by the terms of the indenture after
the Issue Date, in each case, until such Person is released from its Guarantee of the Notes.

Tax means any tax, duty, levy, impost, assessment or other governmental charge (including penalties, interest and any
other additions thereto, and, for the avoidance of doubt, including any withholding or deduction for or on account of
Tax).

Temporary Cash Investment means any of the following:

(1) Dollars, Euros, pounds sterling , any national currency of any participating member state of the European Union or
any foreign currency received in exchange for the sale of assets in the ordinary course of business or pursuant to any
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(2) readily marketable obligations issued or directly and fully guaranteed or insured by the government or any agency

or instrumentality of (i) the United States government or (ii) any member nation of the European Union (provided that

such member state has a long-term government debt rating of A2 or higher by Moody sor A or higher by S&P or the
equivalent rating category of another internationally recognized rating agency) having maturities of not more than 24
months from the date of acquisition thereof; provided further that the full faith and credit of the United States or a

member nation of the European Union is pledged in support thereof;

(3) time deposits accounts, term deposit accounts, time deposits, bankers acceptances, overnight bank deposits,
certificates of deposit, Eurodollar time deposits and money market deposits maturing within twelve months or less of
the date of acquisition thereof, in each case with (A) any commercial bank organized under the laws of the United
States of America, any state thereof or any member state of the European Union having capital and surplus of not less
than $250 million (or the Dollar equivalent as of the date of determination in case of non-U.S. banks) or (B) any
money-market fund sponsored by a registered broker dealer or mutual fund distributor;

(4) repurchase and reverse purchase obligations with a term of not more than 30 days for underlying securities of the
types described in clauses (2) and (3) above entered into with a bank meeting the qualifications described in clause
(3) above;

(5) commercial paper, maturing not more than six months after the date of acquisition with a rating at the time as of
which any investment therein is made of P-2 (or higher) according to Moody s or A-2 (or higher) according to S&P;

(6) securities with maturities of twelve months or less from the date of acquisition issued or fully and unconditionally
guaranteed by any state, commonwealth or territory of the United States of America, or by any political subdivision,
public instrumentality or taxing authority thereof or any member nation of the European Union, and rated at least A by
S&P or Moody s;

(7) securities with maturities of six months or less from the date of acquisition backed by standby letters of credit
issued by any commercial bank satisfying the requirements of clause (3)(A) of this definition;

(8) any fund investing substantially all of its assets in investments that constitute Temporary Cash Investments of the
kinds described in clauses (1) through (7) of this definition; and

(9) money market funds that (A) comply with the criteria set forth in SEC Rule 2a-7 under the Investment Company
Act of 1940, as amended, (B) are rated AAA by S&P and Aaa by Moody s and (iii) have portfolio assets of at least
$5,000,000,000.

Total Assets means, for any Person as of any date, the sum of (a) Undepreciated Real Estate Assets plus (b) the
book value of all other assets (excluding non-real estate intangibles) of such Person and its Restricted Subsidiaries as
of such date of determination on a consolidated basis determined in accordance with GAAP.

Total Unencumbered Assets means, for any Person as of any date, the Total Assets of such Person and its
Restricted Subsidiaries as of such date, that do not secure any portion of Secured Indebtedness, on a consolidated
basis determined in accordance with GAAP.

Trade Payables means, with respect to any Person, any accounts payable or any other indebtedness or monetary

obligation to trade creditors created, assumed or Guaranteed by such Person or any of its Subsidiaries arising in the
ordinary course of business in connection with the acquisition of goods or services.
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Undepreciated Real Estate Assets means, as of any date, the cost (being the original cost to an Issuer or the
Restricted Subsidiaries plus capital improvements) of real estate assets and related intangibles of the Issuers and the
Subsidiaries on such date, before depreciation and amortization of such real estate assets, determined on a
consolidated basis in conformity with GAAP.

Unrestricted Subsidiary means

(1) any Subsidiary of the Issuers that at the time of determination shall be designated an Unrestricted Subsidiary by
the Board of Directors of the Parent in the manner provided below; and

(2) any Subsidiary of an Unrestricted Subsidiary.

Except during a Suspension Period, the Board of Directors of the Parent may designate any Restricted Subsidiary
(including any newly acquired or newly formed Subsidiary of the Issuers) to be an Unrestricted Subsidiary unless such
Subsidiary owns any Capital Stock of, or owns or holds any Lien on any property of, the Parent or any of its
Restricted Subsidiaries; provided, however, that:

(i) any Guarantee by the Parent or any of its Restricted Subsidiaries of any Indebtedness of the Subsidiary being so
designated shall be deemed an Incurrence of such Indebtedness and an Investment by the Parent or such Restricted
Subsidiary (or all, if applicable) at the time of such designation;

(ii) either (i) the Subsidiary to be so designated has total assets of $1,000 or less or (ii) if such Subsidiary has assets
greater than $1,000, such designation would be permitted under the Limitation on Restricted Payments covenant
described above; and

(iii) if applicable, the Incurrence of Indebtedness and the Investment referred to in clause (a) above would be
permitted under the Limitation on Restricted Payments covenants described above.

The Board of Directors of the Parent may designate any Unrestricted Subsidiary to be a Restricted
Subsidiary; provided, however, that:

(i) no Default or Event of Default shall have occurred and be continuing at the time of or after giving effect to such
designation; and

(i1) all Indebtedness of such Unrestricted Subsidiary outstanding immediately after such designation would, if Incurred
at such time, have been permitted to be Incurred (and shall be deemed to have been Incurred) for all purposes of the
indenture.

Any such designation by the Board of Directors of the Parent shall be evidenced to the trustee by promptly filing with
the trustee a copy of the Board Resolution giving effect to such designation and an officer s certificate certifying that

such designation complied with the foregoing provisions.

Unsecured Indebtedness means any Indebtedness of the Parent or any of its Restricted Subsidiaries that is not
Secured Indebtedness.

Voting Stock means with respect to any Person, Capital Stock of any class or kind ordinarily having the power to
vote for the election of directors, managers or other voting members of the governing body of such Person.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

For a general summary of certain material U.S. federal income tax considerations applicable to us and our election to
be taxed as a REIT, see Certain Material U.S. Federal Income Tax Considerations in the accompanying prospectus.

Taxation of Noteholders

The following is a summary of certain U.S. federal income tax considerations relating to the ownership and

disposition of the Notes for U.S. Holders or Non-U.S. Holders (each, as defined below and collectively, Holders ).
Except where noted, this summary deals only with Notes held as capital assets (within the meaning of Section 1221 of

the Internal Revenue Code of 1986, as amended (the Code )), by a Holder who purchases the Notes for cash at their
original issue price within the meaning of Section 1273 of the Code (i.e., the first price at which a substantial amount
of the Notes are sold to the public). This discussion does not address the tax consequences to subsequent purchasers of
Notes.

This discussion does not describe all of the U.S. federal income tax considerations that may be relevant to a Holder in

light of its particular circumstances or to Holders subject to special rules, including, without limitation, Holders

subject to the U.S. federal alternative minimum tax, dealers in securities or currencies, financial institutions, insurance

companies, regulated investment companies, tax-exempt entities, former citizens or residents of the United States,

pass-through entities (e.g., S corporations, partnerships or other entities taxable as partnerships for U.S. federal

income tax purposes) or investors who hold the Notes through pass-through entities, controlled foreign corporations,
passive foreign investment companies,  U.S. Holders (as defined below) whose functional currency is not the U.S.

dollar and persons that hold the Notes in connection with a straddle, hedging, conversion or other risk reduction

transaction. Furthermore, this summary does not consider the effect of the U.S. federal estate or gift tax laws.

The U.S. federal income tax considerations set forth below are based upon the Code, Treasury regulations
promulgated thereunder, court decisions, and rulings and pronouncements of the Internal Revenue Service (the IRS )
all as in effect on the date hereof, and all of which are subject to change, possibly on a retroactive basis, and to
differing interpretations, so as to result in U.S. federal income tax considerations different from those summarized
below. We have not sought any ruling from the IRS with respect to statements made and conclusions reached in this
summary, and there can be no assurance that the IRS will agree with such statements and conclusions.

As used herein, the term U.S. Holder means a beneficial owner of a note that is for U.S. federal income tax purposes:

an individual who is a citizen or resident of the United States;

a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
a trust, if a court within the United States is able to exercise primary jurisdiction over its administration

and one or more U.S. persons have the authority to control all of its substantial decisions, or if the trust
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As used herein, the term Non-U.S. Holder means a beneficial owner of a note (other than an entity treated as a
partnership for U.S. federal income tax purposes) that is not a U.S. Holder.
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If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) is a beneficial
owner of a note, the tax treatment of a partner in the partnership generally will depend upon the status of the partner
and the activities of the partnership. A partnership considering an investment in the Notes and partners in such a
partnership are urged to consult their tax advisors about the U.S. federal income tax consequences of the purchase,
ownership and disposition of the Notes.

Investors considering the purchase of the Notes are urged to consult their own tax advisors with respect to the
application of the U.S. federal income tax laws to their particular situations as well as any tax consequences arising
under the U.S. federal estate or gift tax rules or under the laws of any state, local or foreign taxing jurisdiction or
under any applicable tax treaty.

U.S. Holders

The following discussion is a summary of certain U.S. federal income tax considerations generally applicable to a
U.S. Holder.

Effect of contingent interest

We may be required to pay additional interest on a note in certain circumstances described above, e.g., under the
headings Description of Notes Optional Redemption, Additional Amounts and  Repurchase of Notes upon a Change
Control. Because we believe the likelihood that we will be obligated to make any such additional payment on the
Notes is remote, we are taking the position (and this discussion assumes) that the Notes will not be treated as
contingent payment debt instruments. Our determination that the Notes are not contingent payment debt instruments is
binding on Holders unless they disclose their contrary positions to the IRS in the manner required by applicable
Treasury regulations. However, our determination that the Notes are not contingent payment debt instruments is not
binding on the IRS. If the IRS were to successfully challenge this position, a U.S. Holder generally would be required
to accrue ordinary income on its Notes in excess of stated interest, and to treat any income realized on the taxable
disposition of a note as ordinary income rather than capital gain. The remainder of this discussion assumes that the
new Notes are not treated as contingent payment debt instruments.

Stated interest

Except as set forth below, stated interest on a note generally will be taxable to a U.S. Holder as ordinary income from
domestic sources at the time such interest is paid or accrued in accordance with the U.S. Holder s method of
accounting for tax purposes. We expect, and the remainder of this discussion assumes, that the Notes will not be
treated as being issued with original issue discount ( OID ) for U.S. federal income tax purposes.

If a U.S. Holder uses the cash method of accounting for U.S. federal income tax purposes and receives a payment of
stated interest on a note in euros, the U.S. Holder will be required to include in income the U.S. dollar value of the
euro interest payment (determined on the date such payment is received) regardless of whether the payment is in fact
converted to U.S. dollars. A cash method U.S. Holder will not recognize exchange gain or loss with respect to the
receipt of such payment, but may have exchange gain or loss attributable to the actual disposition of the euros so
received.

If a U.S. Holder uses the accrual method of accounting for U.S. federal income tax purposes and receives a payment

of stated interest on a note in euros, the U.S. Holder will be required to include in income the U.S. dollar value of the
amount of interest income in euros that has accrued with respect to the note during an accrual period. The U.S. dollar
value of such accrued income will be determined by translating such income at the average rate of exchange for the
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period within the taxable year. A U.S. Holder may elect, however, to translate such accrued interest income using the
rate of exchange on the last day of the accrual period or, with
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respect to an accrual period that spans two taxable years, using the rate of exchange on the last day of the taxable year.
If the last day of an accrual period is within five business days of the date of receipt of the accrued interest, a U.S.
Holder may translate such interest using the rate of exchange on the date of receipt. The above election will apply to
other obligations held by the U.S. Holder and may not be changed without the consent of the IRS. A U.S. Holder that
uses the accrual method of accounting for U.S. federal income tax purposes will recognize exchange gain or loss with
respect to accrued interest income on the date such interest is received. The amount of exchange gain or loss
recognized will equal the difference, if any, between the U.S. dollar value of the euro payment received (determined
on the date such payment is received) in respect of such accrual period and the U.S. dollar value of interest income
that has accrued during such accrual period (as determined above). Such gain or loss will generally constitute U.S.
source ordinary income or loss.

Sale, redemption, exchange or other taxable disposition of Notes

Upon the sale, exchange, redemption, repurchase, retirement or other disposition of a note, a U.S. Holder generally
will recognize capital gain or loss equal to the difference between (i) the amount of cash proceeds and the fair market
value of any property received on the disposition (except to the extent such amount is attributable to accrued but
unpaid stated interest, which is taxable as ordinary income if not previously included in such Holder s income) and
(@i1) such U.S. Holder s adjusted tax basis in the note.

If a U.S. Holder receives foreign currency on such a sale, exchange, redemption or other disposition, the amount
realized generally will be based on the U.S. dollar value of the foreign currency on the date the instrument is disposed
of (or deemed disposed of). In the case of a note that is traded on an established securities market, a cash basis U.S.
Holder and, if it so elects, an accrual basis U.S. Holder, will determine the U.S. dollar value of the amount realized by
translating such amount at the spot rate on the settlement date of the disposition. No assurance can be given regarding
whether the Notes will be traded on an established securities market. If an accrual basis U.S. Holder does not make
this election, the U.S. Holder will determine the U.S. dollar equivalent of the amount realized by translating that
amount at the spot rate on the date of the sale, exchange, redemption or other disposition and generally will recognize
exchange gain or loss (generally treated as U.S. source ordinary income or loss) equal to the difference, if any,
between the U.S. dollar equivalent of the amount realized based on the spot rates in effect on the date of disposition
and the settlement date.

A U.S. Holder s adjusted tax basis in a note will generally equal the amount the U.S. Holder paid for the note. If a U.S.
Holder uses foreign currency to purchase a note, the cost of the note will be the U.S. dollar value of the foreign
currency purchase price on the date of purchase. In the case of a note that is traded on an established securities market,
a cash basis U.S. Holder, and, if it so elects, an accrual basis U.S. Holder, will determine the U.S. dollar value of the
cost of such note by translating the amount paid at the spot rate of exchange on the settlement date of the purchase.

The conversion of U.S. dollars to a foreign currency and the immediate use of that currency to purchase a note
generally will not result in exchange gain or loss for a U.S. Holder.

The special election available to accrual basis U.S. Holders in regard to the purchase and sale of Notes traded on an
established securities market, which is discussed in the two preceding paragraphs, must be applied consistently to all
debt instruments from year to year and cannot be changed without the consent of the IRS.

Subject to the foreign currency rules described below, any gain or loss recognized on a disposition of a note by a U.S.
Holder will be U.S. source capital gain or loss, and will be long-term capital gain or loss if at the time of the sale,
exchange, redemption or other disposition the U.S. Holder has held the note for more than one year. Long-term capital
gain realized by a non-corporate U.S. Holder will generally be subject to taxation at a reduced rate. A U.S. Holder s
ability to deduct capital losses may be limited.
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treated as U.S. source income or an offset to U.S. source income, respectively. Gain or loss attributable to fluctuations
in exchange rates generally will equal the difference between the U.S. dollar value of the euro principal amount of the
note, determined on the date such payment is received or such note is disposed of, and the U.S. dollar value of the
euro principal amount of the note, determined on the date the U.S. Holder acquired such note. In addition, upon the
sale, exchange, redemption or other disposition of a note a U.S. Holder may realize exchange gain or loss attributable
to amounts received in respect of accrued and unpaid interest. Any such exchange gain or loss with respect to accrued
interest will be determined as discussed under ~ U.S. Holders Stated interest. ~ However, upon a sale, exchange,
redemption or other taxable disposition of a note, a U.S. Holder will realize exchange gain or loss with respect to
principal and accrued interest only to the extent of the total gain or loss realized on the disposition.

Information reporting and backup withholding

We will report to our U.S. Holders and to the IRS the amount of interest payments, and payments of the proceeds
from the sale, exchange, redemption, repurchase, retirement or other disposition of a note made to a U.S. Holder, and
the amount we withhold, if any. Under the backup withholding rules, a U.S. Holder may be subject to backup
withholding at a current rate of up to 28% with respect to such amounts unless the Holder:

comes within certain exempt categories and, when required, demonstrates that fact, or

provides a taxpayer identification number, certifies as to no loss of exemption from backup withholding,
and otherwise complies with the applicable requirements of the backup withholding rules.
A U.S. Holder who does not provide us with its correct taxpayer identification number also may be subject to
penalties imposed by the IRS. Any amount paid as backup withholding will be creditable against the U.S. Holder s
income tax liability if the information is furnished to the IRS in a timely manner.

Medicare tax

Certain U.S. Holders who are individuals, estates or trusts are required to pay an additional 3.8% tax on, among other
things, interest on and capital gains from the sale or other disposition of the Notes (and possibly foreign currency
gains related to the foregoing). U.S. Holders should consult their tax advisors regarding the effect, if any, of this tax
on their ownership and disposition of the Notes.

Non-U.S. Holders

The rules governing the U.S. federal income taxation of a Non-U.S. Holder are complex and no attempt will be made
herein to provide more than a summary of such rules. Non-U.S. Holders should consult their tax advisors to determine
the effect of U.S. federal, state, local and foreign tax laws, as well as tax treaties, with regard to an investment in the
Notes.

Interest
A Non-U.S. Holder holding the Notes on its own behalf generally will be exempt from U.S. federal income and
withholding taxes on payments of interest on a note that is not effectively connected with the conduct of a trade or

business in the United States by the Non-U.S. Holder unless such Non-U.S. Holder is (i) a direct or indirect 10% or
greater partner (as defined in section 871(h)(3) of the Code) in the Operating Partnership, (ii) a controlled foreign
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into in the ordinary course of its trade or business.

In order for a Non-U.S. Holder to qualify for this exemption from taxation on interest, the withholding agent
(generally, the last U.S. payor or a non-U.S. payor who is a qualified intermediary or withholding foreign
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partnership) must have received a statement (generally made on IRS Form W-8BEN) from the Non-U.S. Holder that:
(1) is signed under penalties of perjury by the beneficial owner of the note, (ii) certifies that such owner is a Non-U.S.
Holder and (iii) provides the beneficial owner s name and address. A Non-U.S. Holder that is not an individual or
corporation (or an entity treated as a corporation for U.S. federal income tax purposes) holding the debt securities on
its own behalf may have substantially increased reporting requirements and should consult its tax advisor.

To the extent that interest income with respect to a note is not exempt from U.S. federal withholding tax as described
above, a Non-U.S. Holder will be subject to U.S. federal income tax at a 30% rate unless (1) such tax is eliminated or
reduced under an applicable income tax treaty or (2) such interest income is effectively connected with the Non-U.S.

Holder s conduct of a trade or business in the United States.

Sale, redemption, exchange or other taxable disposition of Notes

Any gain realized on the sale, redemption, exchange, retirement, repurchase or other taxable disposition of a note by a
Non-U.S. Holder (except to the extent such amount is attributable to accrued interest, which would be taxable as
described above) will be exempt from U.S. federal income and withholding taxes so long as: (i) the gain is not
effectively connected with the conduct of a trade or business in the United States by the Non-U.S. Holder (and, if an
applicable income tax treaty so provides, is not attributable to a U.S. permanent establishment) and (ii) in the case of a
foreign individual, the Non-U.S. Holder is not present in the United States for 183 days or more in the taxable year.

Effectively connected income

A Non-U.S. Holder whose gain or interest income with respect to a note is effectively connected with the conduct of a
trade or business in the United States by such Non-U.S. Holder (and, if an applicable income tax treaty so provides, is
attributable to a U.S. permanent establishment) will generally be subject to U.S. federal income tax on the gain or
interest income at regular U.S. federal income tax rates, as if the Holder were a U.S. person. In addition, if the
Non-U.S. Holder is a foreign corporation, it may be subject to a branch profits tax equal to 30 percent of its dividend
equivalent amount within the meaning of the Code for the taxable year, subject to adjustment, unless it qualifies for a
lower rate or an exemption under an applicable tax treaty. The withholding tax discussed above will not apply to
effectively connected income, provided the Holder furnishes an IRS form W-8ECI or IRS Form W-8BEN, as
applicable.

Information reporting and backup withholding

Information reporting requirements and backup withholding generally will not apply to interest payments on a note to
a Non-U.S. Holder if the statement described in Non-U.S. Holders is duly provided by such Holder, provided that the
withholding agent does not have actual knowledge that the Holder is a United States person. Information reporting
requirements and backup withholding will not apply to any payment of the proceeds of the sale or other disposition
(including a redemption) of a note effected outside the United States by a foreign office of a broker (as defined in
applicable Treasury regulations), unless such broker (i) is a United States person, (ii) derives 50% or more of its gross
income for certain periods from the conduct of a trade or business in the United States, (iii) is a controlled foreign
corporation within the meaning of the Code, (iv) is a U.S. branch of a foreign bank or a foreign insurance company, or
(v) is a partnership with a U.S. trade or business or a specified percentage of U.S. partners. Payment of the proceeds of
any such disposition effected outside the United States by a foreign office of any broker that is described in

(i1) through (v) of the preceding sentence will not be subject to backup withholding, but will be subject to the
information reporting requirements unless such broker has documentary evidence in its records that the beneficial
owner is a Non-U.S. Holder and certain other conditions are met, or the beneficial owner otherwise establishes an
exemption. Payment of the proceeds of any such disposition or through the United States office of a broker is subject
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statement described in Non-U.S. Holders Interest or otherwise establishes an exemption. Any amount withheld from a
payment to a Holder of a note under the backup withholding rules is allowable as a credit against such Holder s U.S.
federal income tax liability (which might entitle such Holder to a refund), provided that such Holder timely furnishes

the required information to the IRS.

Foreign account tax compliance act

Sections 1471 through 1474 of the Code (which are commonly referred to as FATCA ) generally impose withholding
taxes on certain types of payments made to foreign financial institutions and certain other non-U.S. entities unless
additional certification, information reporting and other specified requirements are satisfied. Failure to comply with

the FATCA reporting requirements could result in withholding tax being imposed on payments of interest and sales
proceeds to foreign intermediaries and certain Non-U.S. Holders. Pursuant to recently issued final Treasury

regulations and administrative guidance, this withholding tax will generally not be imposed on payments pursuant to
obligations that are outstanding on July 1, 2014. However, if the debt securities were modified in certain ways after
June 30, 2014, they could become subject to these rules. Prospective investors should consult their own tax advisors
regarding FATCA.

THE U.S. FEDERAL INCOME TAX SUMMARY SET FORTH ABOVE IS INCLUDED FOR GENERAL
INFORMATION ONLY AND MAY NOT BE APPLICABLE DEPENDING UPON YOUR PARTICULAR
SITUATION. YOU ARE URGED TO CONSULT YOUR OWN TAX ADVISORS WITH RESPECT TO THE
TAX CONSEQUENCES TO YOU OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE
NOTES, INCLUDING THE TAX CONSEQUENCES UNDER OTHER FEDERAL TAX LAWS AND STATE,
LOCAL, FOREIGN AND OTHER TAX LAWS AND THE POSSIBLE EFFECTS OF CHANGES IN TAX
LAWS.
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UNDERWRITING

Merrill Lynch International is acting as representative of each of the underwriters named below. Subject to the terms
and conditions set forth in a firm commitment 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 principal amount of Notes set forth opposite its name below.

Principal
Underwriter Amount of Notes
Merrill Lynch International 80,000,000
Deutsche Bank Securities Inc. 50,000,000
J.P. Morgan Securities plc 50,000,000
Banco Bilbao Vizcaya Argentaria, S.A. 10,000,000
RBC Europe Limited 10,000,000
Total 200,000,000

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 Notes sold under the underwriting agreement if any of these Notes 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 and their controlling persons against certain liabilities in connection
with this offering, 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 Notes, 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 Notes, 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.

Discounts

The representative has advised us that the underwriters propose initially to offer the Notes to the public at the public
offering price set forth on the cover page of this prospectus supplement. After the initial offering, the public offering
price or any other term of the offering may be changed.

The expenses of the offering, not including the underwriting discount, are estimated at 400,000 and are payable by us.
New Issue of Notes

The Notes are a new issue of securities with no established trading market. We will apply for the Notes to be admitted
to the Official List of the Irish Stock Exchange and to be traded on its Global Exchange Market. No certainty can be
given that this application will be granted, and we cannot assure you that an active trading market for the Notes will

develop. We have been advised by the underwriters that they presently intend to make a market in the Notes after
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market price and liquidity of the Notes may be adversely affected. If
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the Notes are traded, they may trade at a discount from their initial offering price, depending on prevailing interest
rates, the market for similar securities, our operating performance and financial condition, general economic
conditions and other factors.

Settlement

We expect that delivery of the Notes will be made to investors on or about October 10, 2013, which will be the 10th
business day following the date of this prospectus supplement (such settlement being referred to as T+10 ). Under Rule
15¢6-1 under the Exchange Act, trades in the secondary market are required to settle in three business days, unless the
parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade Notes prior to the
delivery of the Notes hereunder will be required, by virtue of the fact that the Notes initially settle in T+10, to specify

an alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Purchasers of the

Notes who wish to trade the Notes prior to their date of delivery hereunder should consult their advisors.

No Sales of Similar Securities

In the underwriting agreement, we have agreed that we will not offer, sell, contract to sell or otherwise dispose of, any
debt securities (other than the Notes offered pursuant to this prospectus supplement) for a period beginning on the date
of the underwriting agreement and ending on the date that this offering closes without the prior consent of Merrill
Lynch International.

Short Positions

In connection with the offering, the underwriters may purchase and sell the Notes in the open market. These
transactions may include short sales and purchases on the open market to cover positions created by short sales. Short
sales involve the sale by the underwriters of a greater principal amount of Notes than they are required to purchase in
the offering. The underwriters must close out any short position by purchasing Notes in the open market. A short
position is more likely to be created if the underwriters are concerned that there may be downward pressure on the
price of the Notes in the open market after pricing that could adversely affect investors who purchase in 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 the Notes or preventing or retarding a decline in the market price
of the Notes. As a result, the price of the Notes may be higher than the price that might otherwise exist in the open
market.

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 the Notes. In addition, neither we nor any of the
underwriters make any representation that the representative will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Other Relationships
Certain affiliates of the underwriters act as lenders and/or agents under our term loan facility. Some of the
underwriters and their affiliates 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.
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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 Notes may only be made to persons (the Exempt Investors ) who are sophisticated
investors (within the meaning of section 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 Notes without disclosure to investors under Chapter 6D of the
Corporations Act.

The Notes 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 the Notes 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 supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The Notes to which this prospectus supplement relates may be
illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Notes offered should conduct their
own due diligence on the Notes. 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 the

Notes may be made to the public in that Relevant Member State other than:
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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 representative; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of the Notes shall require the Company or the representative 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 the Notes 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 the Notes
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 Notes 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 the Notes to the public other
than their offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which
the prior consent of the representative has been obtained to each such proposed offer or resale.

The Company, the representative and its 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 the Notes 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 the Notes. Accordingly any person making or intending to make an offer in that Relevant Member State
of the Notes which are the subject of the offering contemplated in this prospectus supplement may only do so in
circumstances in which no obligation arises for the Company or any of the underwriters to publish a prospectus
pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither the Company nor the underwriters
have authorized, nor do they authorize, the making of any offer of the Notes in circumstances in which an obligation
arises for the Company 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 the Notes 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 Notes to be offered so as to enable an investor to decide to purchase or subscribe the Notes,

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 Notes 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
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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 the Notes 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. The
securities may solely be offered to qualified investors, as this term is defined in Article 10 CISA, and in the
circumstances set out in Article 3 of the Ordinance on Collective Investment Scheme of 22 November 2006, as
amended ( CISO ), such that there is no public offer. Investors, however, do not benefit from protection under CISA or
CISO or supervision by FINMA. This prospectus supplement and any other materials relating to the securities are
strictly personal and confidential to each offeree and do not constitute an offer to any other person. This prospectus
supplement may only be used by those qualified investors to whom it has been handed out in connection with the offer
described herein and may neither directly or indirectly be distributed or made available to any person or entity other
than its recipients. It may not be used in connection with any other offer and shall in particular not be copied and/or
distributed to the public in Switzerland or from Switzerland. This prospectus supplement does not constitute an issue
prospectus as that term is understood pursuant to Article 652a and/or 1156 of the Swiss Federal Code of Obligations.
We have not applied for a listing of the securities on the SIX Swiss Exchange or any other regulated securities market
in Switzerland, and consequently, the information presented in this prospectus supplement does not necessarily
comply with the information standards set out in the listing rules of the SIX Swiss Exchange and corresponding
prospectus schemes annexed to the listing rules of the SIX Swiss Exchange.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are qualified investors (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order ) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons ). This document must not
be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with,
relevant persons.
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Listing

Application will be made for the Notes to be admitted to the Official List of the Irish Stock Exchange and to trading
on its Global Exchange Market in accordance with the rules of that exchange. The Issuers do not intend to provide to
the public post-issuance transaction information regarding the securities to be admitted to trading or the performance
of the underlying assets. For so long as the Notes are admitted to the Official List of the Irish Stock Exchange and to
trading on its Global Exchange Market and the rules of that exchange require, copies of the following documents may
be inspected and obtained in physical and/or electronic form at the specified office of the Issuers during normal
business hours on any weekday:

the organizational documents of the Issuers and the guarantors;

the Issuers most recent audited consolidated financial statements, and any interim published financial
statements; and

the indenture relating to the Notes (which includes the form of the Notes).
The Issuers have appointed McCann FitzGerald Listing Services Limited as Irish listing agent with address at
Riverside One, Sir John Rogerson s Quay, Dublin 2. The Trustee for the Notes is Wilmington Trust, National
Association and its address is 166 Mercer Street, Suite 2-R, New York, New York 10012-3983, United States of
America. The Trustee will be acting in its capacity of trustee for the holders of the Notes and will provide such
services to the holders of the Notes as described in the indenture. We reserve the right to change these appointments.

It is expected that the total expenses related to admission to trading will be approximately 5,000.00.

Application may be made to the Irish Stock Exchange to have the Notes removed from listing on the Official List of
the Irish Stock Exchange for trading on its Global Exchange Market, including if necessary to avoid any new
withholding taxes in connection with the listing. No assurance can be given that this application will be granted, and
we cannot assure you that an active trading market for the Notes will develop.

ISINs and Common Codes

The Notes have been accepted for clearance through Euroclear and Clearstream. The ISIN and the common code of
the Notes are:

Common
ISIN Code
XS0975547141 097554714

Incorporation of the Issuers and Guarantors
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MPT Operating Partnership, L.P. is a Delaware limited partnership. MPT Finance Corporation is a Delaware
corporation. The address and telephone number for each of the Issuers is c/o Medical Properties Trust, Inc., 1000
Urban Center Drive, Suite 501, Birmingham, AL 35242, (205) 969-3755. The table below sets forth the name and
state of incorporation/formation for each of the Guarantors:

Exact Name of Guarantor as
Specified in its Charter™®
Medical Properties Trust, Inc.
Medical Properties Trust, LLC
MPT of Victorville, LLC

Table of Contents

State of Incorporation

or Organization
Maryland
Delaware
Delaware
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LR.S. Employer
Identification Number
20-0191742
34-1985135
20-2486521
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Exact Name of Guarantor as
Specified in its Charter™®
MPT of Bucks County, LL.C
MPT of Bloomington, LLC
MPT of Covington, LLC

MPT of Denham Springs, LLC
MPT of Redding, LL.C

MPT of Chino, LLC

MPT of Dallas LTACH, LLC
MPT of Portland, LLC

MPT of Warm Springs, LLC
MPT of Victoria, LLC

MPT of Luling, LLC

MPT of West Anaheim, LLC
MPT of La Palma, LLC

MPT of Paradise Valley, LLC
MPT of Southern California, LLC
MPT of Twelve Oaks, LLC
MPT of Shasta, LL.C

MPT of Bossier City, LLC
MPT of West Valley City, LLC
MPT of Idaho Falls, LLC

MPT of Poplar Bluff, LL.C
MPT of Bennettsville, LLC
MPT of Detroit, LLC

MPT of Bristol, LLC

MPT of Newington, LL.C

MPT of Enfield, LLC

MPT of Petersburg, LL.C

MPT of Garden Grove Hospital, LLC
MPT of Garden Grove MOB, LLC
MPT of San Dimas Hospital, LL.C
MPT of San Dimas MOB, LLC
MPT of Cheraw, LLC

MPT of Ft. Lauderdale, LL.C
MPT of Providence, LLC

MPT of Springfield, LLC

MPT of Warwick, LLC

MPT of Mountain View, LLC
MPT of Richardson, LLC

MPT of Round Rock, LLC
MPT of Shenandoah, LLC
MPT of Hillsboro, LLC

MPT of Florence, LLC

MPT of Clear Lake, LLC

MPT of Tomball, LLC

MPT of Gilbert, LLC

Table of Contents

State of Incorporation
or
Organization

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

LR.S. Employer
Identification Number

20-2486602
20-2603301
20-2953603
20-2953661
20-3072918
20-3363654
20-4805632
20-5337217
20-5714589
20-5714694
20-5714787
20-5714896
20-5714958
20-8798603
20-8963938
26-0559922
26-0559841
26-2520505
26-2512723
26-2518223
26-2518397
26-2518359
26-2496457
26-2394024
26-2394093
26-2394158
26-2518270
26-3002663
26-3002759
26-3002414
26-3002527
26-2518316
26-2399919
26-2825405
26-2825629
26-2825704
45-3419885
27-2553353
27-2553469
27-2553198
27-3001181
27-3737512
27-4433434
27-4242856
27-4433943
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MPT of Corinth, LLC

MPT of Bayonne, LLC
MPT of Alvarado, LLC
MPT of Bucks County, L.P.

MPT of Dallas LTACH, L.P.
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Delaware
Delaware
Delaware
Delaware
Delaware

27-3857789
27-4434500
45-0639984
20-2486672
20-4805835
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Exact Name of Guarantor as
Specified in its Charter™®

MPT of Warm Springs, L.P.
MPT of Victoria, L.P.

MPT of Luling, L.P.

MPT of West Anaheim, L.P.
MPT of La Palma, L.P.

MPT of Paradise Valley, L.P.
MPT of Southern California, L.P.
MPT of Twelve Oaks, L.P.

MPT of Shasta, L.P.

MPT of Garden Grove Hospital, L.P.
MPT of Garden Grove MOB, L.P.
MPT of San Dimas Hospital, L.P.
MPT of San Dimas MOB, L.P.
MPT of Richardson, L.P.

MPT of Round Rock, L.P.

MPT of Shenandoah, L.P.

MPT of Hillsboro, L.P.

MPT of Clear Lake, L.P.

MPT of Tomball, L.P.

MPT of Corinth, L.P.

MPT of Alvarado, L.P.

MPT of Desoto, L.P.

MPT of Desoto, LLLC

MPT of Hoboken Hospital, LL.C
MPT of Hoboken Real Estate, LL.C
MPT of Hausman, LLC

MPT of Overlook Parkway, LLC
MPT of New Braunfels, LLC
MPT of Westover Hills, LLC
MPT of Wichita, LLC

Wichita Health Associates Limited
Partnership

MPT of Billings, LLC

MPT of Boise, LLC

MPT of Brownsville, LLC

MPT of Casper, LLC

MPT of Comal County, LLC
MPT of Greenwood, LLC

MPT of Johnstown, LL.C

MPT of Laredo, LLC

MPT of Las Cruces, LLC

MPT of Mesquite, LL.C

MPT of Post Falls, LLC

MPT of Prescott Valley, LLC
MPT of Provo, LLC

Table of Contents

State of Incorporation
or
Organization

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

LR.S. Employer
Identification Number

20-5714648
20-5714747
20-5714819
20-5714924
20-5714994
20-8798655
20-8963986
26-0560020
26-0559876
26-3002710
26-3002799
26-3002474
26-3002622
27-2553826
27-2553630
27-2554012
27-3046180
27-4433581
27-4242973
27-3857881
45-0640615
45-0617227
45-0616535
45-1798392
45-1800960
38-3854534
80-0763884
45-3456004
90-0770521
26-2405993

95-4301648
90-0799457
90-0802635
37-1690147
35-2439288
61-1677267
80-0789098
36-4726551
35-2439147
90-0801223
36-4726653
90-0800039
61-1677424
80-0790409
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MPT of North Cypress, LLC
MPT of North Cypress, L.P.
MPT of Lafayette, LLC
MPT of Inglewood, LLC
MPT of Inglewood, L.P.
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Delaware
Delaware
Delaware
Delaware
Delaware

20-2954044
20-2954157
90-0845294
61-1693835
80-0864506
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State of Incorporation

Exact Name of Guarantor as or LR.S. Employer
Specified in its Charter™® Organization Identification Number
MPT of Reno, LLC Delaware 80-0846742
MPT of Roxborough, LLC Delaware 35-2455283
MPT of Roxborough, L.P. Delaware 46-1005952
MPT of Altoona, LLC Delaware 35-2453219
MPT of Hammond, LLC Delaware 90-0903911
MPT of Spartanburg, LLC Delaware 37-1696856
MPT of Wyandotte County, LLC Delaware 90-0999918
MPT of Leavenworth, LLC Delaware 80-0937399
MPT of Corpus Christi Delaware 36-4766658

The address and telephone number for each Guarantor is c/o Medical Properties Trust, Inc., 1000 Urban Center Drive,
Suite 501, Birmingham, AL 35242, (205) 969-3755.

Each guarantor is a wholly-owned subsidiary of MPT Operating Partnership, L.P. Each guarantee is full and
unconditional and joint and several.

Corporate Authority

The Issuers have obtained all necessary consents, approvals and authorizations in connection with the issuance and
performance of the Notes.

Persons Responsible

The Issuers accept, responsibility for the information contained in these listing particulars. To the best of the Issuers
knowledge and belief, the information contained in these listing particulars is in accordance with the facts and does
not omit anything likely to affect the import of such information.

Absence of Litigation

Except as disclosed in this prospectus supplement, we are not involved (and have not been involved in the twelve
months preceding the date of this prospectus supplement) in any governmental, legal or arbitration proceedings
(including any such proceedings which are pending or threatened of which we are aware) that may have or have had in
the recent past, significant effects on our financial position or profitability. Except as disclosed in this prospectus and
accompanying prospectus supplement, the Issuers have not been involved in any governmental, legal or arbitration
proceeding relating to claims or amounts that, individually or in the aggregate, may have, or have had during the
twelve months preceding the date of these listing particulars, a significant effect on our financial position. So far as we
are aware, having made all reasonable inquiries, there are no such litigation, arbitration or governmental proceedings
pending or threatened.

Periodic Reporting Under the Exchange Act

Medical Properties Trust, Inc. and MPT Operating Partnership, L.P. are currently subject to the periodic reporting and
other informational requirements of the Exchange Act and file annual, quarterly and current reports and other
information with the United States Securities and Exchange Commission. All such reports and other information will
be available on the SEC s Web site at www.sec.gov. You also may read and copy any documents filed at the SEC s
public reference rooms in Washington, D.C., New York, New York, and Chicago, Illinois. Please call the SEC at
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1-800-SEC-0330 for further information about their public reference rooms, including copy charges. The SEC filings
of Medical Properties are also available free of charge at its Internet website (http://www.medicalpropertiestrust.com).
The foregoing Internet website is an inactive textual reference only, meaning that the information contained on the

website is not a part of this prospectus supplement and is
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not incorporated in this prospectus supplement by reference. Information may also be obtained from us at Medical

Properties Trust, Inc., 1000 Urban Center Drive, Suite 501, Birmingham, Alabama 35242, Attention: Chief Financial
Officer. Medical Properties Trust, Inc. s telephone number is (205) 969-3755.

Incorporation By Reference

No documents incorporated by reference into this document form a part of the listing particulars for the purposes of
the application to list the Notes on the Official List and to admit the Notes to trading on the Global Exchange Market.
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LEGAL MATTERS

Certain legal matters with respect to the validity of the Notes offered hereby will be passed upon by Goodwin Procter
LLP, Boston, Massachusetts. The general summary of material United States federal income tax considerations
contained under the heading Certain Material U.S. Federal Income Tax Considerations (other than Taxation of
Noteholders ) has been passed upon for us by Baker, Donelson, Bearman, Caldwell & Berkowitz, P.C. Certain legal
matters will be passed upon for the underwriters by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New
York.

EXPERTS

The financial statements and management s assessment of the effectiveness of internal control over financial reporting
(which is included in Management s Report on Internal Control over Financial Reporting) appearing in the Annual
Report on Form 10-K of Medical Properties Trust, Inc. and MPT Operating Partnership, L.P. for the year ended
December 31, 2012 included as an appendix to his prospectus supplement, have been so included in reliance on the
reports of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of
said firm as experts in auditing and accounting.
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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, and/or one or more of the additional registrants, each of which is a direct or
indirect wholly-owned subsidiary of MPT Operating Partnership.

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 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, 2013

Table of Contents 227



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS
NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

ABOUT MEDICAL PROPERTIES AND MPT OPERATING PARTNERSHIP
ABOUT MPT FINANCE CORP.

RISK FACTORS

RATIO OF EARNINGS TO FIXED CHARGES

USE OF PROCEEDS

FORWARD-LOOKING STATEMENTS

DESCRIPTION OF DEBT SECURITIES

CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
PLAN OF DISTRIBUTION

LEGAL MATTER!

EXPERTS

WHERE YOU CAN FIND MORE INFORMATION

INCORPORATION BY REFERENCE

Table of Contents

ad
o
N U A R W N = =

s K A A &N
L N NN e N

228



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten
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 equity owner of Medical Properties Trust, LLC. Unless the context requires or otherwise
indicates, references to Medical Properties refer to Medical Properties Trust, Inc. and references to MPT Operating Partnership refer to MPT
Operating Partnership, L.P.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN FILED
UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES ( RSA ) WITH THE STATE OF NEW HAMPSHIRE
NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT
FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT

THAT ANY EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED
OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE
MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH
THE PROVISIONS OF THIS PARAGRAPH.
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ABOUT MEDICAL PROPERTIES AND MPT OPERATING PARTNERSHIP

Medical Properties is a self-advised real estate investment trust, or a REIT, focused on investing in and owning net-leased healthcare facilities.
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 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 such tenant s 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.

Additional information about MPT Operating Partnership, including its summary historical consolidated financial data as of March 31, 2013 and
for the three months ended March 31, 2013 and 2012, and related Management s Discussion and Analysis of Financial Condition and Results of
Operations , is included as an exhibit to the registration statement of which this prospectus forms a part and is herein incorporated by reference.

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 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.
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RISK FACTORS

You should consider carefully all of the information set forth herein and in any accompanying prospectus supplement and the documents
incorporated by reference herein and therein, 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 fiscal year ended December 31, 2012 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 the documents incorporated by reference herein are not the only ones we face, but are considered to be the most material.
There may be other unknown or unpredictable economic, business, competitive, regulatory or other factors that could have material adverse
effects on our future results. Past financial performance may not be a reliable indicator of future performance and historical trends should not be
used to anticipate results or trends in future periods.
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RATIO OF EARNINGS TO FIXED CHARGES

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

Three months

ended
Years ended December 31, March 31,
2008 2009 2010 2011 2012 2013
Ratio of earnings to fixed charges 1.21x 1.62x 1.09x  1.23x  2.23x 2.65x

MPT Operating Partnership s ratios of earnings to fixed charges are computed by dividing earnings by fixed charges. Earnings is the amount
resulting from adding together income (loss) from continuing operations, fixed charges, and amortization of capitalized interest and subtracting
interest capitalized. Fixed charges 1is 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

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.
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FORWARD-LOOKING STATEMENTS

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 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;

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 all
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:
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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, 2012;

national and local economic, business, real estate and other market conditions;

the competitive environment in which we operate;

the execution of our business plan;

financing risks;

acquisition and development risks;

potential environmental contingencies and other liabilities;

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 federal and state income tax purposes;

our ability to attract and retain qualified personnel;

federal and state healthcare regulatory requirements; and
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national and local economic conditions, which may have a negative effect on the following, among other things:

the financial condition of our tenants, our lenders and institutions that hold our cash balances, which may expose us to
increased risks of default by these parties;

our ability to obtain equity and debt financing on attractive terms or at all, which may adversely impact our ability to pursue
acquisition and development opportunities 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, v
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 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. These summaries are not meant to be a
complete description of each security. However, this prospectus and the accompanying prospectus supplement 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 ) may be a
co-issuer of one or more series of debt securities. 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 and guarantees, the terms we, us, our, Issu
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, we will issue them under a base indenture, by and among the Issuers, the guarantors 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 form of 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 Current Report on Form 8-K, which
will be 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;

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;
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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;

any optional redemption provisions;

any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt securities;
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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 respecting a series of debt securities, Parent and/or certain subsidiaries thereof specified in
the prospectus supplement will 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 by some or all of Parent s subsidiaries. The prospectus supplement will identify the guarantors and 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 guarantors.

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.

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 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;
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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

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;
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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.
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;
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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.

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 notes

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.

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 Notes 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.
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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.

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

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;
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(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.
Description of 2012 notes issued under the 2012 Indenture

The following is a summary of certain provisions of the 2012 Indenture governing the notes (the 2012 Notes ), dated February 17, 2012, by
among MPT Operating Partnership, L.P. ( Opco ), MPT Finance Corporation ( Finco ), Medical Properties Trust, Inc., the Parent guarantor, the
subsidiary guarantors listed on the signature pages thereto and Wilmington Trust, National Association, as trustee (as amended, the 2012
Indenture ). It does not restate that agreement, and we urge you to read the 2012 Indenture in its entirety, which is included as an exhibit to this
registration statement, because it, and not this description, defines your rights as a holder of the 2012 Notes. If additional 2012 Notes are issued

on a registered basis a description of the material terms of the 2012 Indenture will be included in the related prospectus supplement.

You can find the definitions of certain capitalized terms used in this description in the 2012 Indenture. The term Issuers as used in this section
refers only to Opco and Finco and not to any of their subsidiaries and the term Parent as used in this section refers only to Medical Properties
Trust, Inc. and not to any of its subsidiaries.

General

The Issuers issued $200.0 million in aggregate principal amount of the 2012 Notes on February 17, 2012. The 2012 Notes are unsecured senior
obligations of the Issuers and will mature on February 15, 2022. The 2012 Notes will initially bear interest at a rate of 6.375% per annum,
payable semiannually to holders of record at the close of business on the February 1 or the August 1 immediately preceding the interest payment
date on February 15 and August 15 of each year.

Principal of, premium, if any, and interest on the 2012 Notes will be payable, and the 2012 Notes may be exchanged or transferred, in
accordance with the terms of the 2012 Indenture.

Subject to compliance with certain covenants in the 2012 Indenture, the Issuers are entitled to issue additional 2012 Notes under the 2012
Indenture. The 2012 Notes and any additional 2012 Notes subsequently issued under

12

Table of Contents 244



Edgar Filing: MPT of Leavenworth - Form 424B2

Table of Conten

the 2012 Indenture will be treated as a single class for all purposes under the 2012 Indenture, including waivers, amendments, redemptions and
offers to purchase. Additional 2012 Notes will not necessarily be fungible with other 2012 Notes issued under the 2012 Indenture for U.S.
federal income tax purposes.

Optional redemption

Prior to February 15, 2017, the Issuers are entitled at their option to redeem all or any portion of the 2012 Notes at a redemption price equal to
100% of the principal amount of such 2012 Notes plus the Applicable Premium as of, and any accrued and unpaid interest to, but not including,
the redemption date (subject to the right of each holder on the relevant record date to receive interest due on the relevant interest payment date).

On or after February 15, 2017, the Issuers may redeem the 2012 Notes in whole or from time to time in part, at the redemption prices (expressed
as percentages of the principal amount thereof) set forth in the 2012 Indenture, plus accrued and unpaid interest thereon to, but not including, the
redemption date (subject to the right of holders of record on the relevant record date to receive interest due on the relevant interest payment
date).

In addition, at any time prior to February 15, 2015, the Issuers may redeem, on any one or more occasions, with all or a portion of the net cash
proceeds of one or more Equity Offerings (within 60 days of the consummation of any such Equity Offering), up to 35% of the aggregate
principal amount of the 2012 Notes at a redemption price (expressed as a percentage of the aggregate principal amount of the 2012 Notes so
redeemed) equal to 106.375% plus accrued and unpaid interest to but not including, the redemption date (subject to the right of holders of record
on the relevant record date to receive interest due on the relevant interest payment date); provided, however, that at least 65% of the original
aggregate principal amount of the 2012 Notes must remain outstanding immediately after each such redemption.

Certain covenants
Suspension of covenants

During a Suspension Period, the Parent, Issuers and the Restricted Subsidiaries will not be subject to the following corresponding provisions of
the 2012 Indenture (each a Suspended Covenant ):

Covenants Limitation on Restricted Payments ;

Covenants Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries ;

Covenants Future Guarantees by Restricted Subsidiaries ;

Covenants Limitation on Transactions with Affiliates ;

Covenants Limitation on Asset Sales ; and

Clause (3) of Covenants Consolidation, Merger and Sale of Assets.
All other provisions of the 2012 Indenture will apply at all times during any Suspension Period so long as any 2012 Notes remain outstanding
thereunder; provided that the Interest Coverage Ratio that will be applicable under clause (3) of = Covenants Limitation on Indebtedness will be
1.5 to 1.0 during any Suspension Period.

Limitation on Indebtedness
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(1) The Issuers will not and will not permit any of the Restricted Subsidiaries to Incur any Indebtedness (including Acquired
Indebtedness) if, immediately after giving effect to the Incurrence of such additional Indebtedness and the receipt and application of
the proceeds therefrom, the aggregate principal amount of all outstanding Indebtedness of the Issuers and the Restricted Subsidiaries
on a consolidated basis would be greater than 60% of their Adjusted Total Assets.
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(2) The Issuers will not, and will not permit any of the Restricted Subsidiaries to, Incur any Secured Indebtedness (including Acquired
Indebtedness) if, immediately after giving effect to the Incurrence of such additional Secured Indebtedness and the receipt and
application of the proceeds therefrom, the aggregate principal amount of all outstanding Secured Indebtedness of the Issuers and the
Restricted Subsidiaries on a consolidated basis would be greater than 40% of their Adjusted Total Assets.

(3) The Issuers will not, and will not permit any of the Restricted Subsidiaries to Incur any Indebtedness (including Acquired
Indebtedness); provided, however, that the Issuers or any of the Restricted Subsidiaries may Incur Indebtedness (including Acquired
Indebtedness) if, after giving effect to the Incurrence of such Indebtedness and the receipt and application of the proceeds therefrom,
the Interest Coverage Ratio of the Issuers and the Restricted Subsidiaries on a consolidated basis would be at least 2.0 to 1.0;
provided that the amount of Indebtedness (including Acquired Indebtedness) that may be Incurred by Restricted Subsidiaries that are
not Guarantors shall not exceed in the aggregate 5% of Adjusted Total Assets of the Issuers and the Restricted Subsidiaries.

(4) Notwithstanding paragraph (1), (2) or (3) above, the Issuers or any of the Restricted Subsidiaries (except as specified below) may
Incur a significant amount of additional Indebtedness pursuant to clauses (1) through (15) of Section 4.08(d) of the 2012 Indenture.
Maintenance of Total Unencumbered Assets

The Issuers and their Restricted Subsidiaries are required to maintain Total Unencumbered Assets of not less than 150% of the aggregate
outstanding principal amount of the Unsecured Indebtedness of the Issuers and their Restricted Subsidiaries on a consolidated basis in
accordance with GAAP.

Limitation on Restricted Payments

Opco will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any distribution on or with respect to Capital Stock of Opco or any Restricted Subsidiary held
by Persons other than Opco or any of its Restricted Subsidiaries, other than (i) dividends or distributions payable solely in shares of
its Capital Stock (other than Disqualified Stock) or in options, warrants or other rights to acquire shares of such Capital Stock and
(ii) pro rata dividends or other distributions made by a Restricted Subsidiary of Opco that is not Wholly Owned to minority
stockholders (or owners of equivalent interests in the event such Subsidiary is not a corporation);

(2) purchase, redeem, retire or otherwise acquire for value any shares of Capital Stock (including options, warrants or other rights to
acquire such shares of Capital Stock) of Opco or any of its direct or indirect parent entities held by any Person (other than a
Restricted Subsidiary);

(3) make any voluntary or optional principal payment, or voluntary or optional redemption, repurchase, defeasance, or other acquisition
or retirement for value, or give any irrevocable notice of redemption of Subordinated Indebtedness of the Issuers or any Subsidiary
Guarantor, in each case excluding (i) any intercompany Indebtedness between or among the Parent, the Issuers or any of the
Subsidiary Guarantors; (ii) the payment, purchase, redemption, defeasance, acquisition or retirement (collectively, a purchase ) of
Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund obligation, principal installment or final maturity, in
each case due within one year of the date of such payment, purchase, redemption, defeasance, acquisition or retirement and (iii) the
giving of an irrevocable notice of redemption with respect to a transaction described in clauses (3) or (5) of Section 4.09(b) of the
2012 Indenture; or

(4) make an Investment, other than a Permitted Investment, in any Person
(such payments or any other actions described in clauses (1) through (4) above being collectively Restricted Payments ) if, at the time of, and
after giving effect to, the proposed Restricted Payment:
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the Issuers could not Incur at least $1.00 of Indebtedness under paragraphs (1) and (3) of the Limitation on Indebtedness
covenant, or

the aggregate amount of all Restricted Payments (the amount, if other than in cash, to be determined in good faith by the
Board of Directors of the Issuers, whose determination shall be conclusive and evidenced by a Board Resolution) made after
the April Issue Date shall exceed the sum of, without duplication:

®

(ii)

(iii)

@v)

)

95% of the aggregate amount of the Funds From Operations (or, if the Funds From Operations is a loss, minus 100% of
the amount of such loss) accrued on a cumulative basis during the period (taken as one accounting period) beginning

April 1, 2011 and ending on the last day of the last fiscal quarter preceding the Transaction Date for which reports have
been filed with the SEC or provided to the trustee pursuant to the SEC Reports and Reports to holders covenant, plus

100% of the aggregate Net Cash Proceeds received by the Issuers after the April Issue Date from (x) the issuance and

sale of Opco s Capital Stock (other than Disqualified Stock) or (y) the issuance and sale of Parent s Capital Stock (to the
extent contributed to Opco as Capital Stock (other than Disqualified Stock)) to a Person who is not a Subsidiary of the
Parent, including from an issuance or sale permitted by the 2012 Indenture of Indebtedness of the Issuers or any of its
Restricted Subsidiaries for cash subsequent to the April Issue Date upon the conversion of such Indebtedness into

Capital Stock (other than Disqualified Stock) of Opco or Parent, or from the issuance to a Person who is not a

Subsidiary of the Parent of any options, warrants or other rights to acquire Capital Stock of Opco or Parent (in each

case, exclusive of any Disqualified Stock or any options, warrants or other rights that are redeemable at the option of the
holder for cash or Indebtedness, or are required to be redeemed, prior to the Stated Maturity of the 2012 Notes), plus

100% of (x) the aggregate net cash proceeds and (y) the fair market value of other property, in any such case, received
by means of the sale or other disposition (other than to the Issuers or a Restricted Subsidiary) of Restricted Investments
made by the Issuers or a Restricted Subsidiary and repurchases and redemptions of such Restricted Investments from
the Issuers or a Restricted Subsidiary (other than by the Issuers or a Restricted Subsidiary) and repayments of loans or
advances that constitute Restricted Investments made by the Issuers or a Restricted Subsidiary, in each case after the
April Issue Date (except, in each case, to the extent any such payment or proceeds are included in the calculation of
Funds From Operations), plus

in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary or the merger, amalgamation or
consolidation of an Unrestricted Subsidiary into one of the Issuers or a Restricted Subsidiary or the transfer of all or
substantially all of the assets of an Unrestricted Subsidiary to one of the Issuers or a Restricted Subsidiary after the
April Issue Date, the fair market value, as determined in good faith by the Issuers or if such fair market value may
exceed $50.0 million, in writing by a nationally recognized investment banking, appraisal or accounting firm, of the
Investment in such Unrestricted Subsidiary or the assets transferred at the time of the redesignation of such Unrestricted
Subsidiary as a Restricted Subsidiary or at the time of such merger, amalgamation, consolidation or transfer of assets
(other than to the extent the Investment in such Unrestricted Subsidiary constituted a Permitted Investment), plus

the fair market value of non-cash tangible assets or Capital Stock acquired in exchange for an issuance of Capital Stock
(other than Disqualified Stock or Capital Stock issued in exchange for Capital Stock of the Issuers or Parent utilized
pursuant to clauses (3) or (4) of the succeeding paragraph) of Opco or, to the extent contributed to Opco or one or more
Restricted Subsidiaries, the Parent, in each case, subsequent to the April Issue Date
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(including upon conversion or exchange of the Common Units for Capital Stock of the Parent, in which case the fair
market value shall equal the fair market value received upon issuance of such Common Units), plus

(vi) without duplication, in the event the Issuers or any Restricted Subsidiary makes any Investment in a Person that, as a
result of or in connection with such Investment, becomes a Restricted Subsidiary, an amount not to exceed the amount
of Investments previously made by the Issuers and the Restricted Subsidiaries in such Person that was treated as a
Restricted Payment.
Notwithstanding the foregoing, the limitations on Restricted Payments described above shall not apply to the transactions described in Section
4.09(b) of the 2012 Indenture.

Limitation on dividend and other payment restrictions affecting Restricted Subsidiaries

Subject to the exceptions described in Section 4.13(b) of the 2012 Indenture, the Issuers will not, and will not permit any Restricted Subsidiaries
to, create or otherwise cause or suffer to exist or become effective any consensual encumbrance or restriction of any kind on the ability of any
such Restricted Subsidiary to:

(A) pay dividends or make any other distributions permitted by applicable law on any Capital Stock of such Restricted Subsidiary owned
by an Issuer or any of its Restricted Subsidiaries,

(B) pay any Indebtedness owed to an Issuer or any other Restricted Subsidiary,

(C) make loans or advances to an Issuer or any other Restricted Subsidiary, or

(D) transfer its property or assets to an Issuer or any other Restricted Subsidiary.
Future guarantees by Restricted Subsidiaries

The Issuers will cause each Restricted Subsidiary that is not a Guarantor that borrows under or Guarantees the Credit Agreement on the Issue
Date, and any domestic Restricted Subsidiary that is not a Guarantor that borrows under or Guarantees the Credit Agreement or any other capital
markets Indebtedness thereafter, to, within 30 days thereof, execute and deliver to the trustee a supplemental 2012 Indenture pursuant to which
such Restricted Subsidiary will unconditionally Guarantee, on a joint and several basis, the full and prompt payment of the principal of,
premium, if any, and interest in respect of the 2012 Notes on a senior basis and all other obligations under the 2012 Indenture.

Limitation on transactions with Affiliates

Subject to the exceptions described in Section 4.12(b) of the 2012 Indenture, the Issuers will not, and will not permit any of the Restricted
Subsidiaries to, directly or indirectly, enter into, renew or extend any transaction (including the purchase, sale, lease or exchange of property or
assets, or the rendering of any service) with any holder (or any Affiliate of such holder) of 10% or more of any class of Capital Stock of the
Parent or with any Affiliate of the Parent, an Issuer or any Restricted Subsidiary, in each case involving consideration in excess of $5 million,
except upon terms that are not materially less favorable to the Issuers or such Restricted Subsidiary than could be obtained, at the time of such
transaction or, if such transaction is pursuant to a written agreement, at the time of the execution of the agreement providing therefor, in a
comparable arm s length transaction with a Person that is not such a holder or an Affiliate.

Limitation on Asset Sales

The Issuers will not, and will not permit any of their Restricted Subsidiaries to, consummate any Asset Sale, unless:
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(2) atleast 75% of the consideration received consists of cash (including cash as defined in Section 4.11(b) of the 2012 Indenture),
Temporary Cash Investments or Replacement Assets, or a combination of cash, Temporary Cash Investments or Replacement
Assets; provided, however, with respect to the sale of one or more properties that up to 75% of the consideration may consist of
indebtedness of the purchaser of such properties so long as such Indebtedness is secured by a first priority Lien on the property or
properties sold.
Within 365 days after the receipt of any Net Cash Proceeds from an Asset Sale, the Issuers or any such Restricted Subsidiary may apply such
Net Cash Proceeds as described in Section 4.11(c) of the 2012 Indenture.

When the aggregate amount of Excess Proceeds exceeds $20.0 million, the Issuers are required to make an offer to all holders of the 2012 Notes
and, if required by the terms of any Indebtedness that is Pari Passu Indebtedness, to the holders of such Pari Passu Indebtedness on a pro rata

basis (an Asset Sale Offer ), to purchase the maximum aggregate principal amount of the 2012 Notes and such Pari Passu Indebtedness that is in
an amount equal to at least $2,000, that may be purchased out of the Excess Proceeds at an offer price in cash in an amount equal to 100.0% of

the principal amount thereof (or accreted value thereof, if less), plus accrued and unpaid interest, if any, to the date fixed for the closing of such
offer, in accordance with the procedures set forth in the 2012 Indenture.

Consolidation, merger and sale of assets

No Issuer will consolidate with or merge with or into, or sell, convey, transfer or otherwise dispose of all or substantially of it and its Restricted
Subsidiaries (taken as a whole) property and assets (as an entirety or substantially an entirety in one transaction or a series of related
transactions) to, any Person or permit any Person (other than a Restricted Subsidiary) to merge with or into it unless:

(1)  such Issuer shall be the continuing Person, or the Person (if other than such Issuer) formed by such consolidation or into which such
Issuer is merged or that acquired such property and assets of such Issuer shall be a corporation, limited liability company, partnership
(including a limited partnership) or trust organized and validly existing under the laws of the United States of America or any state or
jurisdiction thereof and shall expressly assume, by a supplemental 2012 Indenture, executed and delivered to the trustee, all of the
obligations of such Issuer with respect to the 2012 Notes and under the 2012 Indenture (provided that in the case of a limited liability
company, partnership (including a limited partnership) or trust, there shall also be a corporation organized and validly existing under
the laws of the United States of America or any state or jurisdiction thereof which shall expressly jointly with such limited liability
company, partnership (including a limited partnership) or trust, assume, by a supplemental 2012 Indenture, executed and delivered to
the trustee, all of the obligations of such Issuer with respect to the 2012 Notes and under the 2012 Indenture);

(2) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing;

(3) immediately after giving effect to such transaction and any related financing transactions as if the same had occurred at the beginning
of the applicable Four-Quarter Period, on a pro forma basis the Issuers, or any Person becoming the successor obligor of the 2012
Notes, as the case may be, could Incur at least $1.00 of Indebtedness under paragraphs (1) and (3) of the Limitation on Indebtedness
covenant; provided, however, that this clause (3) shall not apply to a consolidation or merger with or into a Wholly Owned Restricted
Subsidiary; and

(4) the Issuers deliver to the trustee an officer s certificate (attaching the arithmetic computations to demonstrate compliance with clause
(3) above) and an opinion of counsel, in each case stating that such consolidation, merger or transfer and such supplemental 2012
Indenture complies with this covenant and that all conditions precedent provided for herein relating to such transaction have been
complied with and, with respect to the opinion of counsel, that the supplemental 2012 Indenture constitutes a valid and binding
obligation enforceable against the Issuers, or the Person (if other than an
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Issuer) formed by such consolidation or into which such Issuer is merged or that acquired all or substantially all of such Issuer s and
its Restricted Subsidiaries property and assets;
provided, however, that clause (3) above does not apply if, in the good faith determination of the Board of Directors of the Parent, whose
determination shall be evidenced by a Board Resolution, the principal purpose of such transaction is to change the state of domicile of an Issuer;
provided, further, however, that any such transaction shall not have as one of its purposes the evasion of the foregoing limitations.

The Issuers will not permit any Subsidiary Guarantor to consolidate with or merge with or into, or convey or transfer, in one transaction or a
series of transactions, all or substantially all of its property and assets to any Person unless:

(1) the resulting, surviving or transferee Person (if not such Subsidiary) shall be a Person organized and existing under the laws of the
jurisdiction under which such Subsidiary was organized or under the laws of the United States of America, or any State thereof or the
District of Columbia, and such Person shall expressly assume, by a supplemental 2012 Indenture, all the obligations of such
Subsidiary Guarantor, if any, under the 2012 Notes or its Subsidiary Guarantee, as applicable; provided, however, that the foregoing
requirement will not apply in the case of a Subsidiary Guarantor or all or substantially all of its property and assets (x) that has been
disposed of in its entirety to another Person (other than to an Issuer or an Affiliate of an Issuer), whether through a merger,
consolidation or sale of Capital Stock or assets or (y) that, as a result of the disposition of all or a portion of its Capital Stock, ceases
to be a Subsidiary, so long as, in both cases, in connection therewith the Issuers provide an Officer s Certificate to the trustee to the
effect that the Issuers will comply with their obligations under the covenant described under ~ Limitation on Asset Sales ;

(2) immediately after giving effect to such transaction or transactions on a pro forma basis (and treating any Indebtedness which
becomes an obligation of the resulting, surviving or transferee Person as a result of such transaction as having been issued by such
Person at the time of such transaction), no Default shall have occurred and be continuing; and

(3) the Issuers deliver to the trustee an officer s certificate and an opinion of counsel, each stating that such consolidation, merger or
transfer and such supplemental 2012 Indenture, if any, complies with the 2012 Indenture and, with respect to the opinion of counsel,
that the supplemental 2012 Indenture constitutes a valid and binding obligation enforceable against the Issuers, the Subsidiary
Guarantors, the Parent and the surviving Persons.

Notwithstanding the foregoing, any Subsidiary Guarantor may (i) merge with an Affiliate of an Issuer or an Affiliate or a Restricted Subsidiary
or another Subsidiary Guarantor solely for the purpose of changing the state of domicile of the Subsidiary Guarantor, (ii) merge with or into or
transfer all or part of its properties and assets to another Subsidiary Guarantor or the Issuers, or (iii) convert into a corporation, partnership,
limited partnership, limited liability company or trust organized under the laws of the jurisdiction of organization of such Subsidiary Guarantor.

Repurchase of notes upon a Change of Control

If a Change of Control occurs, each holder of 2012 Notes will have the right to require the Issuers to purchase some or all (in principal amounts
of $2,000 or an integral multiple of $1,000) of such holder s 2012 Notes pursuant to the offer described in the 2012 Indenture (the Change of
Control Offer ). Any Change of Control Offer will include a cash offer price of 101% of the principal amount of any 2012 Notes purchased plus
accrued and unpaid interest to the date of purchase.
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Events of Default

Events of Default under the 2012 Indenture include the following:
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default in the payment of principal of, or premium, if any, on any Note when they are due and payable at maturity, upon acceleration,
redemption or otherwise;

default in the payment of interest on any Note when they are due and payable, and such default continues for a period of 30 days;

the Issuers or Restricted Subsidiaries do not comply with their obligations under =~ Merger, Consolidation or Sale;

the Issuers fail to make or consummate a Change of Control Offer following a Change of Control when required as described in the
2012 Indenture;

the Issuers or Restricted Subsidiaries default in the performance of or breach any other covenant or agreement of the Issuers or the
Restricted Subsidiaries in the 2012 Indenture or under the 2012 Notes (other than a default specified in clause (1), (2), (3) or

(4) above) and such default or breach continues for 60 consecutive days after written notice by the trustee or the holders of 25% or
more in aggregate principal amount of the 2012 Notes;

there occurs with respect to any issue or issues of Indebtedness of an Issuer or any Significant Subsidiary having an outstanding
principal amount of $45 million or more in the aggregate for all such issues of all such Persons, whether such Indebtedness now
exists or shall hereafter be created,

(a) an event of default that has caused the holder thereof to declare such Indebtedness to be due and payable prior to its Stated
Maturity and such Indebtedness has not been discharged in full or such acceleration has not been rescinded or annulled within
30 days of such acceleration and/or

(b)  the failure to make a principal payment at the final (but not any interim) fixed maturity and such defaulted payment shall not
have been made, waived or extended within 30 days of such payment default;

any final and non-appealable judgment or order for the payment of money in excess of $45 million in the aggregate for all such final
judgments or orders against all such Persons:

(a) shall be rendered against an Issuer or any Significant Subsidiary and shall not be paid or discharged, and

(b)  there shall be any period of 60 consecutive days following entry of the final judgment or order that causes the aggregate
amount for all such final judgments or orders outstanding and not paid or discharged against all such Persons to exceed $45
million during which a stay of enforcement of such final judgment or order, by reason of a pending appeal or otherwise, shall
not be in effect;
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(8) acourt of competent jurisdiction enters a decree or order for:

(a) relief in respect of an Issuer or any Significant Subsidiary in an involuntary case under any applicable bankruptcy, insolvency
or other similar law now or hereafter in effect,

(b) appointment of a receiver, liquidator, assignee custodian, trustee, sequestrator or similar official of an Issuer or any
Significant Subsidiary or for all or substantially all of the property and assets of an Issuer or any Significant Subsidiary, or

(©) the winding up or liquidation of the affairs of an Issuer or any Significant Subsidiary and, in each case, such decree or order
shall remain unstayed and in effect for a period of 60 consecutive days; or

(9) an Issuer or any Significant Subsidiary:

(a) commences a voluntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or
consents to the entry of an order for relief in an involuntary case under such law,
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(b)  consents to the appointment of or taking possession by a receiver, liquidator, assignee, custodian, trustee, sequestrator or
similar official of an Issuer or such Significant Subsidiary or for all or substantially all of the property and assets of an Issuer
or such Significant Subsidiary, or

() effects any general assignment for the benefit of its creditors.
If an Event of Default (other than an Event of Default specified in clause (8) or (9) above that occurs with respect to an Issuer) occurs and is
continuing under the 2012 Indenture, the trustee or the holders of at least 25% in aggregate principal amount of the 2012 Notes then outstanding,
by written notice to the Issuers (and to the trustee if such notice is given by the holders), may, and the trustee at the request of the holders of at
least 25% in aggregate principal amount of the 2012 Notes then outstanding shall, declare the principal of, premium, if any, and accrued interest
on the 2012 Notes to be immediately due and payable. Upon a declaration of acceleration, such principal of, premium, if any, and accrued
interest shall be immediately due and payable. In the event of a declaration of acceleration because an Event of Default set forth in clause
(6) above has occurred and is continuing, such declaration of acceleration shall be automatically rescinded and annulled if the event of default
triggering such Event of Default pursuant to clause (6) shall be remedied or cured by the relevant Issuer or Significant Subsidiary or waived by
the holders of the relevant Indebtedness within 60 days after the declaration of acceleration with respect thereto.

If an Event of Default specified in clause (8) or (9) above occurs with respect to an Issuer, the principal of, premium, if any, and accrued interest
on the 2012 Notes then outstanding shall automatically become and be immediately due and payable without any declaration or other act on the
part of the trustee or any holder.

Concerning the trustee

The 2012 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 2012 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 2012 Indenture as a prudent person would exercise under
the circumstances in the conduct of such person s own affairs.

The 2012 Indenture and provisions of the Trust Indenture Act of 1939 incorporated by reference into the 2012 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.

Forms of Securities

Each debt security will be represented either by a certificate issued in definitive form to a particular investor or by one or more global securities
representing the entire issuance of securities. Certificated securities in definitive form and global securities will be issued in registered form.
Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these securities or to receive
payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the trustee, registrar,
paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt securities represented by
these global securities. The depositary maintains a computerized system that will reflect each investor s beneficial ownership of the securities
through an account maintained by the investor with its broker/dealer, bank, trust company or other representative, as we explain more fully
below.

Denominations, Registrations and Transfer

Unless an accompanying prospectus supplement states otherwise, debt securities will be represented by one or more global certificates registered
in the name of a nominee for The Depository Trust Company ( DTC ). In such case, each holder s beneficial interest in the global securities will be
shown on the records of DTC and transfers of beneficial interests will only be effected through DTC s records.
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A holder of debt securities may only exchange a beneficial interest in a global security for certificated securities registered in the holder s name
if:

DTC notifies us that it is unwilling or unable to continue serving as the depositary for the relevant global securities or DTC ceases to
maintain certain qualifications under the Securities Exchange Act of 1934, as amended (the Exchange Act ) and no successor
depositary has been appointed for 90 days; or

we determine, in our sole discretion, that the global security shall be exchangeable.
If debt securities are issued in certificated form, they will only be issued in the minimum denomination specified in the accompanying
prospectus supplement and integral multiples of such denomination. Transfers and exchanges of such debt securities will only be
permitted in such minimum denomination. Transfers of debt securities in certificated form may be registered at the trustee s corporate
office or at the offices of any paying agent appointed by us under the indenture. Exchanges of debt securities for an equal aggregate
principal amount of debt securities in different denominations may also be made at such locations.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

TO COMPLY WITH INTERNAL REVENUE SERVICE CIRCULAR 230, YOU ARE HEREBY NOTIFIED THAT: (A) ANY
DISCUSSION OF U.S. FEDERAL TAX ISSUES CONTAINED OR REFERRED TO IN THIS PROSPECTUS IS NOT INTENDED
OR WRITTEN TO BE USED, AND CANNOT BE USED BY YOU, FOR THE PURPOSES OF AVOIDING PENALTIES THAT MAY
BE IMPOSED ON YOU UNDER THE CODE; (B) SUCH DISCUSSION IS BEING USED IN CONNECTION WITH THE
PROMOTION OR MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY THE ISSUER OF THE TRANSACTIONS OR
MATTERS ADDRESSED HEREIN; AND (C) YOU SHOULD SEEK ADVICE BASED ON YOUR PARTICULAR
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.

This section summarizes the current material federal income tax consequences to Medical Properties, the 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 shares of our notes. The discussion do