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DISCLAIMER

This content has been prepared by Hedgeye Risk Management, LLC (“Hedgeye”) and is presented for informational purposes only.
Hedgeye is not a broker dealer and does not provide investment advice to individuals. None of the information contained herein
constitutes an offer to sell, or a solicitation of an offer to buy any security or investment vehicle, nor does it constitute an
investment recommendation or legal, tax, accounting, or investment advice by Hedgeye or any of its employees, officers, agents, or
guests. This informationis presented without regard for individual investment preferences or risk parameters and is general, non-
tailored, non-specific information. This contentis based on information from sources believed to be reliable. Hedgeye is not
responsible for errors, inaccuracies,or omissions of information. Theopinions and conclusions containedin this report are those
of the individualexpressing those opinions or conclusions and are intended solely for the use of Hedgeye’s subscribers and the
authorized recipients of the content. Theopinions of HedgeyeTV guests are notthe opinions of Hedgeye. Hedgeyeis notresponsible
for the opinions of their guests or the content or information they may provide.

All investments entail a certain degree of risk and financial instrument prices can fluctuate based on several factors,
including those not considered in the preparation of the content. Consult your financial professional before investing.

TERMS OF USE

The information contained herein is protected by United States and foreign copyright laws and is intended solely for the use of
its authorized recipient;there is a fee associatedwith accessto this report. Access must be provided directly by

Hedgeye. Redistribution or republication of the content is strictly prohibited. By joining this call or possessing these
materials, you agree to these terms and Hedgeye Terms of Service. For more detail, please refer to the Terms of Service

at https://www.hedgeye.com/terms_of service
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MPW’S / STEWARD’S WADLEY REGIONAL DEVELOPMENT HEDGEYE

Checking in on the progress (or lack thereof) every few months...

* Enclosed are photos of the Wadley Regional Texarkana development as of 5.5.23, including a few over-the-top shots.

e Timeline & FACTS:

* September 2021: Steward (not MPW as the owner/developer/source of capital) “broke ground” for the first time on the ~$227 million (~$1.8
million per bed) replacement hospital development.

* April 2022: MPW in its 1Q22 supplemental reported ~$56.9 million funded towards the project, implying an incremental ~$50 million over-
and-above the allocated land value, and a 2Q24 rent commencement date. MPW’s total expected investment was listed at ~$169.4 million.

*  August 2022: MPW reported with 2Q22 results that ~$57.4 million had been funded.

* October 2022: KTLA reported no activity at the site and that construction had been put on hold. With 3Q22 results MPW reported ~$57.9
million funded.

* November 2022: Hedgeye hired a photographer and confirmed no activity at the site. MPW told investors at the time that Steward was “cash
flow positive.” At the same time, questions were being raised around Steward’s “interim extension” on its ABL facility.

* December 2022: Steward announced a 1-year extension on its ABL facility. MPW later confirmed with 1Q23 results that it had lent another
~$28 million to Steward in late-2022.

* January 2023: Steward announced a second ground-breaking for Wadley. The total project cost was reported then at ~$254 million (+$27
million higher), or ~$2.1 million per bed.

* February 2023: Hedgeye went back to Texarkana, and confirmed that “Chernobyl” was rebuilding. MPW also reported with 4Q22 results that
~$57 million had been funded, or ~$900k less than the prior quarter. Completion was now expected 1Q26.

* April 2023: MPW reported with 1Q23 results that ~$57 million had been funded, so no change q/q. MPW also disclosed the ~$28 million loan
made to Steward in 4Q22 (above), as well as an incremental ~$50 million advanced to its largest operator in 2023.

* What follows is a current look at the site, >1.5 years after activity first began and MPW funded its ~$50 million. We would just
highlight again that, factually and observably, MPW is nowhere to be found in the signage/collateral while “CREF” is.

Data Source: Hedgeye © Hedgeye Risk Management LLC.
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Over-the-top shots this time!
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SITE PHOTOS (CONT’D)
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Upright again!
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For more information, contact us at:
sales@hedgeye.com
(203) 562-6500
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