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MPW Profile

• Medical Properties Trust, Inc. is a self-advised real estate investment 
trust formed in 2003 to acquire and develop net-leased hospital 
facilities. 

• From its inception in Birmingham, Alabama, the Company has grown 
to become one of the world's largest owners of hospital real estate 
with 444 facilities and approximately 44,000 licensed beds in ten 
countries and across four continents. 

• MPT's financing model facilitates acquisitions and recapitalizations 
and allows operators of hospitals to unlock the value of their real 
estate assets to fund facility improvements, technology upgrades and 
other investments in operations.



Medical Properties Trust (MPW)

Got out

Got in



Dividend unsafe?
Source:  Simply Safe Dividends 



Payout ratio = Funds Paid Out / Funds Available
Source:  Simply Safe Dividends



MACD technical alerts from StockCharts.com:  
Sell alert in mid-Feb
Buy alert in late May 



Outside Influences
• Short seller, Viceroy, published a very 

negative report on MPW, March 3, 2023
• “Den of thieves”  
• Viceroy being sued for market manipulation

• Short interest = 120M shares (20%).  
That’s a LOT!  
• Possible short squeeze is in the offing

• All REITs suffering right now with high 
interest rates – good time to buy 
selectively

• Hospitals in general are suffering – post 
pandemic effects 

• We’re near the top of Fed raises 



MPW
Valuation
Source:  Seeking Alpha

FFO = funds from 
operations, true cash flow 
from a REIT.  



Bulls vs. Bears – Who to believe?        

Source: Seeking Alpha 
report June 16, 2023



Net Assessment – It’s a Buy 

• I have high confidence in MPW management
• Very agile

• They are taking actions rapidly to address challenges 

• Shares are selling for 65% of NAV – seriously undervalued, oversold
• Downside risks exist but low compared to upside potential 

• Strong institutional ownership

• Insiders own 6.8% of shares – very high 

• Brad Thomas (REIT Guru):  Strong Buy recommendation



Hannon Armstrong Sustainable Infrastructure
(HASI) 



Profile:  BDC or REIT?  
• Hannon Armstrong Sustainable Infrastructure Capital, Inc. provides capital and 

services to the energy efficiency, renewable energy, and other sustainable 
infrastructure markets in the United States. 

• The company's projects include building or facility that reduce energy usage or 
cost through the use of solar generation and energy storage or energy efficiency 
improvements, including heating, ventilation, and air conditioning systems 
(HVAC), as well as lighting, energy controls, roofs, windows, building shells, 
and/or combined heat and power systems. 

• It also focuses in the areas of grid connected projects that deploy cleaner energy 
sources, such as solar and wind to generate power; and sustainable infrastructure 
projects, including upgraded transmission or distribution systems, water and 
storm water infrastructures, transportation fleet enhancements, renewable 
natural gas plants, and other projects. 

• The company qualifies as a real estate investment trust for U.S. federal income 
tax purposes. It generally would not be subject to federal corporate income taxes 
if it distributes at least 90% of its taxable income to its stockholders. The 
company was founded in 1981 and is headquartered in Annapolis, Maryland.



A Very Complex Business

• We are a climate positive (internally managed) investment firm that 
actively partners with clients to deploy real assets that facilitate the 
energy transition. 

• With more than $10 billion in managed assets, our vision is that every 
investment improves our climate future. 

• Our investments take many forms, including equity, joint ventures, 
land ownership, lending, and other financing transactions. 

• In addition to Net Investment Income from our portfolio, we also 
generate ongoing fees through gain-on-sale securitization transactions, 
asset management, and other services.

Source:  SEC 10Q report, 
May 5. 2023



Consistent Growth 

Source:   HASI 2022 annual report



EPS Growth

Source:  Simply Safe Dividends 



Dividend borderline safe



Payout Ratio = Funds paid out / Funds available



MACD:  Buy alert at $23



Net Assessment:  Buy HASI

• Historically undervalued

• ESG-related business will benefit from Biden’s IRA 

• Solid management

• Consistent growth in earnings and dividends

• 6% dividend is reasonably safe

• Strong potential for price appreciation 

• Short interest is high at 10% 

• Insiders own only 2.6% of the stock; low, but they are buying more

• Institutions own 85% of HASI stock – very strong 



Conclusion Will Rogers:  “Invest in inflation.  It’s the only 
thing going up.”  
GLTA!
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