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MPW Case Study – Steward International Pt. 3 
Steward International wil l die on this hil l.   

PLEASE READ IMPORTANT DISCLAIMER – PAGE 3 

February 17, 2023 – On February 14, 2023, Steward Healthcare International (“SHCI”) threatened legal action 

against independent Maltese journalists and Viceroy Research in a “right of reply” essay submitted to 

MaltaToday. This was in response to Viceroy Research’s previous work exposing SHCI’s ownership structure, 

MPW’s exposure to corruption in Malta, and direct contradictions to obviously fabricated historical statements 

SHCI provided to MaltaToday: 

Viceroy Research investigations: 

https://viceroyresearch.org/medical-properties-trust-research/  

MaltaToday articles: 

https://www.maltatoday.com.mt/news/national/121239/opaque_steward_ownership_distances_americans_f

rom_malta_fallout#.Y-9Dl3bMKUk  

Steward right-of-reply: 

https://www.maltatoday.com.mt/comment/letters/121297/right_of_reply_from_steward_health_care_intern

ational_on_ownership_structure_report#.Y-8rc3bMKUk  

This is the most blatantly false denial we have ever had to address. This statement is an insult to shareholders’ 

intelligence and a waste of time. Nonetheless below is our full analysis of their reply and a 5-step guide showing 

Steward Health Care International is related to Steward Health Care, Ralph de la Torre and MPW. 

Li(n)e-by-Li(n)e response to Steward’s statement 

SHCI appears to acknowledge “merits” of investigations by Viceroy and/or MaltaToday, however it addresses no 

merits from either investigations that we can determine. Its statement is a blanket denial: 

 
Figure 1 - Right of reply: Steward Health Care International ownership report 

SHCI accuses all parties investigating the events under which it became the owner of the Malta hospital 

concession as co-conspirators to a smear campaign and claims that it has written to the Government of Malta 

to report perceived misconduct. 

 
Figure 2 – Right of reply: Steward Health Care International ownership report  

  

https://viceroyresearch.org/medical-properties-trust-research/
https://www.maltatoday.com.mt/news/national/121239/opaque_steward_ownership_distances_americans_from_malta_fallout#.Y-9Dl3bMKUk
https://www.maltatoday.com.mt/news/national/121239/opaque_steward_ownership_distances_americans_from_malta_fallout#.Y-9Dl3bMKUk
https://www.maltatoday.com.mt/comment/letters/121297/right_of_reply_from_steward_health_care_international_on_ownership_structure_report#.Y-8rc3bMKUk
https://www.maltatoday.com.mt/comment/letters/121297/right_of_reply_from_steward_health_care_international_on_ownership_structure_report#.Y-8rc3bMKUk
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However Maltese prime minister Robert Abella denies ever having received communications from SHCI.  

 
Figure 3 – Government says it received no letter from Steward Healthcare – Newsbook 

Justice minister Jonathan Attard has rebuffed SHCI’s call to investigate journalists calling it a “non-starter” and 

on February 15, 2023 had not yet seen the letter either. We suggest in future SHCI send its attempts to stifle 

journalistic expression by registered mail1. 

 
Figure 4 – Minister says Steward request to investigate journalist is ‘non-starter’- Malta Today 

SCHI claims that Viceroy and journalists conspired with criminal intent in our reporting to drive down the stock 

of MPW.  

 
Figure 5 – Right of reply: Steward Health Care International ownership report 

SHCI claims that MPW, not SCHI, has been “smeared” purely by Viceroy’s investigations which proved that SHCI 

was part-owned by MPW. This is repeatedly provable and verifiable against numerous international corporate 

filings. 

SHCI, who consistently deny any sort or financial or otherwise relationship with MPW, leverages legal threats to 

Viceroy and independent journalists on behalf of MPW, of whom they consistently deny having any commercial 

relationship with. 

A shot in the foot is SHCI perception that a relationship with MPW is somehow a “smear” on MPW’s legitimacy 

and/or saintly corporate status. 

 
Figure 6 – Right of reply: Steward Health Care International ownership report 

 
1 https://www.maltapost.com/registered-mail  

https://www.maltapost.com/registered-mail
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SHCI consistently deny any relationship with MPW despite the fact that all corporate filings indicate that MPW 

is a 49% shareholder in SHCI. Further, SCHI’s UBO shares an office with SHCS, being MPW’s largest customer and 

its namesake. 

SHCI distances itself from a very real and ongoing criminal investigation surrounding Vitals Global Healthcare’s 

acquisition of the Malta hospital concessions, which it has since acquired. It further distances itself from an 

“international money laundering conspiracy” by which Steward International obtained this concession. 

 
Figure 7 – Right of reply: Steward Health Care International ownership report 

A 5-step process to proving Steward International wrong. 

For the sake of a complete rebuttal and any regulators who may be reading, below is a 5-step process to showing 

Steward Health Care International is related to Steward Health Care, Ralph de la Torre and MPW: 

1. Steward Health Care International declared its shareholder to be Cordiant Healthcare Services KSA. 

 
Figure 8 – Steward Health Care International Ltd Annual Return Correction dated November 10, 2021 
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2. Cordiant Healthcare Services changed its name to Steward Health Care International SL and Steward 

Health Care System CEO Ralph de la Torre is listed as sole administrator during its creation. 

 
Figures 9 & 10 – Steward Health Care International SL Registry  

3. Steward Health Care International SL is owned by Steward Health Care International Investor LLC fka 

Manolete Management LLC domiciled at 4939 Brookview Drive, Dallas. The address will be important 

later. It also lists Steward Health Care System (the US entity) and Steward Malta Management as related 

parties. 

 

“At the end of fiscal year 2020, the direct parent company of the Company is STEWARD HEALTH CARE 
INTERNATIONAL INVESTOR LLC, (formerly Manolete Management LLC), domiciled at 4939, Brookview Drive, 
Dallas, 75220 Texas.” 

Figure 11 – Steward Health Care International SL Annual Report 2020 and translation 

 
Figure 12 – Steward Health Care International SL Annual Report 2020 
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4. The president of Manolete Health LLC is Ralph de la Torre, and it is administered jointly by Armin Ernst, 

MPT Development Services (a MPW subsidiary) and Manolete Heath Investors. Its mailing address is 

Steward Health Care headquarters. 

 
Figure 13 – Manolete Health LLC Texas Franchise Tax Public Information Report 
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5. Manolete Health Investors LLC’s sole officer is Ralph de la Torre, who lists his address as 4939 Brookview 

Drive, Dallas, the same address as Manolete Management LLC, ultimate owner of Steward Health Care 

International SL2. The phone number belongs to Amy Marie Guay, Preisdent of Steward Medical Group3. 

 
Figure 14 – Manolete Health Investors LLC Texas Franchise Tax Public Information Report 

We invite Steward International to continue their demonstrably false and misleading 

disclaimers of association with Steward Health Care System and MPW. 

 

 

 

 

 

 

  

 
2 This address is also used for de la Torre’s side businesses like Mullet Yacht Sales LLC in Florida  
3 https://www.hipaaspace.com/medical_billing/coding/national_provider_identifier/codes/npi_1629398219.aspx  

https://www.hipaaspace.com/medical_billing/coding/national_provider_identifier/codes/npi_1629398219.aspx
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Attention: Whistleblowers 

Viceroy encourage any parties with information pertaining to misconduct within Medical Properties Trust, its affiliates, or 

any other entity to file a report with the appropriate regulatory body.  

We also understand first-hand the retaliation whistleblowers sometimes face for championing these issues. Where possible, 

Viceroy is happy act as intermediaries in providing information to regulators and reporting information in the public interest 

in order to protect the identities of whistleblowers. 

You can contact the Viceroy team via email on viceroy@viceroyresearch.com.  

About Viceroy 

Viceroy Research are an investigative financial research group. As global markets become increasingly opaque and complex 

– and traditional gatekeepers and safeguards often compromised – investors and shareholders are at greater risk than ever 

of being misled or uninformed by public companies and their promoters and sponsors. Our mission is to sift fact from fiction 

and encourage greater management accountability through transparency in reporting and disclosure by public companies 

and overall improve the quality of global capital markets. 

Important Disclaimer – Please read before continuing 

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements 

made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research, 

information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are 

subject to change without notice, and we do not undertake to update or supplement any reports or any of the information, 

analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we 

research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum. 

You can access any information or evidence cited in this report or that we relied on to write this report from information in 

the public domain.  

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from 

public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered 

herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in 

everything we write; however, all such information is presented "as is," without warranty of any kind – whether express or 

implied.  

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think 

critically about our opinions and do your own research and analysis before making any investment decisions. We are not 

registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to 

do your own research and due diligence before making any investment decision with respect to securities discussed herein, 

and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information, 

analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.  

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing 

of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a 

recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits 

or otherwise of any particular investment or investment strategy. 

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and 

educational purposes only and are not indicative of the historical or future performance or the chances of success of any 

particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a 

direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock) 

and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.  

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an 

indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation. 
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