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• Background: On 10.6.22 investing newsletter The Bear Cave published a report highlighting several issues with MPW,
including the recent Pipeline Health bankruptcy (~#12 tenant, ~1% of assets), issues with it’s largest tenant Steward 
Health (~25-30% of annual revenues) and unnecessary office space among others.

• We would add the following considerations: Governance issues, an interesting purchase by Steward’s CEO, an 
inappropriate loan originated by a triple-net REIT, disappearing CEO work experience, favoring NEO family members and 
Steward “soft defaulting” on its credit facility.

• One of the topics covered in the Bear Cave Report is the existence of an interesting company called Global Corporate 
Real Estate and Facilities or “CREF.” In addition to the fact patterns already presented, we would like to add the 
following here:
• We count ~30 employees, including 3 of 7 members of the management team, who work(ed) for both CREF and Steward
• For emphasis and as presented by Bear Cave, Steward and CREF share the same office locations
• Steward Health appears to be CREF’s only customer
• 8 of 9 listed CREF “projects” were performed at Steward hospitals
• CREF’s relationship with GenCon Construction, which appears to us to be full of potential issues

• As always, we have questions…
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CREF appears to be affiliated with Steward Health and to have essentially one client: Steward Health

CREF | WHAT WE KNOW AND CAN SEE SO FAR

https://thebearcave.substack.com/p/more-problems-at-medical-properties
https://app.hedgeye.com/feed_items/123006?with_category=81-reits
https://app.hedgeye.com/feed_items/122164?with_category=81-reits
https://app.hedgeye.com/feed_items/122265?with_category=81-reits
https://app.hedgeye.com/feed_items/122362?with_category=81-reits
https://app.hedgeye.com/feed_items/122492?with_category=81-reits
https://cms.hedgeye.com/comments/101038-the-distrust-series-volume-vi-a-family-affair-mpw_09_28_2022?preview=true
https://app.hedgeye.com/feed_items/122908?with_category=81-reits
https://cref.com/about-us/
https://cref.com/portfolio/
https://gencondb.com/markets/healthcare
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We found at least ~30 instances of dual employment between Steward and CREF, including CREF’S current CEO. CREF’S 
website states that it has “200 leading professionals who understand and support our clients’ business.”

CREF | 3 OF 7 EXECS SHARE EXPERIENCE AT STEWARD
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CREF | ONE EMPLOYEE HAS REMOVED REFERENCES TO CREF
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Now that the CREF issue has been raised publicly, we will continue checking the ~30 references for any 
removals and/or edits

AFTER – CREF No Longer Presented
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As highlighted in the report, there appears to be little physical separation between Steward and CREF

CREF | WHY DOES CREF SHARE OFFICES WITH STEWARD?
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Below is a listing of CREF’s service offerings. They “think like operators. With more than twenty years working directly for owners and 
operators, our team has pioneered the application of state-of-the art real estate tools to support your business strategy.”

CREF | IS STEWARD CREF’S ONLY CUSTOMER?
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CREF | IS STEWARD CREF’S ONLY CUSTOMER? (CONT’D)

7Data Source: cref.com Hedgeye Estimates

“Real Estate Services” appears to reference Steward as its primary “Success Story”
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CREF | IS STEWARD CREF’S ONLY CUSTOMER? (CONT’D)

8Data Source: cref.com Hedgeye Estimates

The same goes for the “Capital Management Program” segment, but with intensified corporate jargon…
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CREF | IS STEWARD CREF’S ONLY CUSTOMER? (CONT’D)
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Is this an obvious reference to the 5 Florida hospitals acquired by Steward from Tenet in 2021? We think so..
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CREF | IS STEWARD CREF’S ONLY CUSTOMER? (CONT’D)

10Data Source: cref.com Hedgeye Estimates

Again, CREF appears to be working only with “a large hospital system” or “hospital portfolio”
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Not only do they share offices and employees, but Steward is CREF’s largest (only?) construction client

CREF | 8 OF 9 PROJECTS COMPLETED FOR STEWARD
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Going 8 for 9 with Steward/MPW, or a 0.889 batting average, is pretty high. CREF’s relationship with Tuft’s 
was already heavily discredited. 

CREF | PROJECTS COMPLETED FOR STEWARD (CONT’D)
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CREF | ADVOCATING FOR BOTH STEWARD & MPW?
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We came across an interesting response to INET’s (Institute for New Economic Thinking) critical paper on the role 
of REITs in the healthcare system. Putting any politics aside, we found it interesting that CREF was listed as an 
“independent asset management company.” We would encourage investors to read both papers.  

https://www.4sighthealth.com/wp-content/uploads/2022/09/4sightHealth.HospitalREITsRevisited.MCC_.9-29-22-1.pdf
https://www.ineteconomics.org/perspectives/blog/the-role-of-public-reits-in-financialization-and-industry-restructuring
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CREF | WHAT IS GENCON CONSTRUCTION?

14Data Source: cref.com, gencondb.com, Hedgeye

CREF’s current CEO, Robert Gendron, founded GenCon in 2006, “one of the most progressive healthcare design build firms in 
New England.  



© Hedgeye Risk Management LLC.

CREF | GENCON / CREF OVERLAP
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GenCon appears to have renovated Morton Hospital, a project managed by CREF (run by GenCon’s founder), 
on behalf of Steward Health (same entity as CREF?), for a hospital owned by MPW. Was it funded by MPW?

https://gencondb.com/project/morton-hospital-morcap-level-4-substance-abuse-rehab
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CREF | GENCON / CREF OVERLAP (CONT’D)
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GenCon appears to have renovated SEMC’s OR, a project managed by CREF (run by GenCon’s founder), on 
behalf of Steward Health (same entity as CREF?), for a hospital owned by MPW. Was that funded by MPW?

https://gencondb.com/project/semc-hybrid-or
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CREF | MPW & STEWARD TESTIMONIALS ON CREF WEBSITE

17Data Source: cref.com, Hedgeye
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CREF | AS ALWAYS, WE HAVE QUESTIONS…
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• What exactly is the relationship between and among MPW, Steward, CREF an GenCon?

• Who currently owns CREF? Is it Steward? Is it Steward’s management team?

• Why are there so many shared employees between these companies?

• Why does it appear as though Steward is CREF’s only customer relationship?

• Why do Steward and CREF share offices?

• Has MPW funded any of these capex projects, managed by CREF and performed by GenCon?

• Is MPW fully aware of these relationships? 
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For more information, contact us at:
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sales@hedgeye.com
(203) 562-6500


