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CORPORATE 
PROFILE

Parkway Life Real Estate Investment Trust 
(“PLife REIT”) is one of  Asia’s largest 
listed healthcare REITs by asset size.
It invests in income-producing real estate and real estate-related assets that are 
used primarily for healthcare and healthcare-related purposes (including, but 
not limited to, hospitals, nursing homes, healthcare facilities and real estate and/
or real estate assets used in connection with healthcare research, education, 
and the manufacture or storage of drugs, medicine and other healthcare goods 
and devices).

PLife REIT owns a well-diversified portfolio of 54 properties with a total portfolio 
size of approximately S$2.02 billion as at 31 December 2020. It owns the largest 
portfolio of strategically located private hospitals in Singapore comprising Mount 
Elizabeth Hospital, Gleneagles Hospital and Parkway East Hospital. In addition, 
it has 50 assets located in Japan including 49 high quality nursing home and 
care facility properties in various prefectures of Japan and one pharmaceutical 
product distributing and manufacturing facility in Chiba Prefecture. It also owns 
strata-titled units/lots in MOB Specialist Clinics, Kuala Lumpur in Malaysia.

Managed by Parkway Trust Management Limited, PLife REIT has been listed on 
the Mainboard of the Singapore Stock Exchange since August 2007.

MISSION VISION
To deliver regular and stable 
distributions and achieve long-term 
growth for our Unitholders

To become the leading healthcare 
REIT and the Partner of Choice for 
healthcare expansion



TRUST
STRUCTURE

1 	 Refers to the properties acquired by the Trust, whether directly or indirectly held through the ownership of special purpose vehicles. In Singapore, the ownership of 
the properties is held directly by the Trustee. In Malaysia, the ownership of the properties is held indirectly by the Trustee. In Japan, the ownership of the properties 
is held through the Tokumei Kumiai (“TK”) structure. Under the TK structure, the Trustee will, through its wholly-owned subsidiary incorporated under Singapore 
laws, enter into TK agreement (or silent partnership agreement) as TK investor (“TK investor”) with a company incorporated under Japanese laws known as TK 
operator (“TK operator”). The TK operator is a company similar to a limited liability company in Singapore whereby the TK investor is only liable to the extent of its 
contribution to the TK operator. Under the TK agreement, the TK investor shall inject funds to the TK operator and the TK operator will acquire and own the property. 
Further details of the TK structure are set out in the relevant past announcements.
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STRENGTH OF

RESILIENCE
With a portfolio of 54 high-quality properties, PLife 

REIT remains proactive in maintaining a strong 

capital structure which is enhanced with long-term 

master leases, triple net lease arrangement and 

favourable lease structure, enabling us to protect 

the stability of our income streams. 

Bon Sejour Yokohama Shin-Yamashita
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Number of Properties

54

Total Portfolio Value1

S$2.02
BILLION

1 	 Based on latest appraised values (excludes adjustments for the right-of-use assets).



MESSAGE TO
UNITHOLDERS

Dear Unitholders, 

2020 was a year like no other. The COVID-19 pandemic has 
brought on wide ranging impact globally with uncertainties 
that continue to put all business models to the test. As the 
effects of COVID-19 reverberated across diverse sectors 
and industries, including healthcare, PLife REIT stayed 
undeterred and cautiously calibrated its strategies to create 
enduring value and delivered yet another year of resilient 
growth for its Unitholders. 

STRENGTH OF RESILENCE
For the financial year ended 31 December 2020 (“FY2020”), 
PLife REIT recorded a full year Distribution per Unit (“DPU”) 
of 13.79 Singapore cents. Driven by growth from its recurring 
operations, the DPU increased by 4.5% in FY2020 over 
FY2019, registering a growth of over two times since the 
REIT’s listing in 2007. 

Net Asset Value increased to S$1.96 per Unit as at 31 
December 2020, from S$1.95 per Unit a year ago. 

Despite the extreme uncertainties that enshrouded 2020, PLife REIT 
demonstrated resilience and achieved strategic progress, by staying 
focused on preserving its defensive traits which have served it well 
over the years. Its core fundamentals remain cemented on a business 
model that is flexible in adapting to changing market conditions, while 
continuing to deliver sustainable long-term returns to its Unitholders.

Note:
1	 Since IPO till YTD 4Q 2020
2	 Since FY2012, S$3.0 million per annum of amount available for distribution has been retained for capital expenditure.
3	 One-off divestment gain of 1.50 cents (S$9.11 million) relating to the divestment of seven Japan assets in December 2014 was equally distributed over the four 

quarters in FY2015
4	 One-off divestment gain of 0.89 cents (S$5.39 million) relating to the divestment of four Japan assets in December 2016 was equally distributed over the four 

quarters in FY2017

Mr Ho Kian Guan, Chairman 
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Year 2020 started off on a rough note marked by the rapidly 
evolving COVID-19 pandemic and its unprecedented 
disruptions to the global economy which led to governments 
worldwide rolling out rounds of massive fiscal and monetary 
measures. At the onset, with heightened economic and 
financial risks and recognising the challenging operating 
environment ahead, PLife REIT tightened its capital and 
financial management to reinforce its liquidity position 
and ability to deal with interest rate and foreign exchange  
rate risks. 

During the year, PLife REIT successfully refinanced all its 
maturing debts due in 2021, mitigating near term refinancing 
risks with no debt refinancing requirement for PLife REIT till 
2022. With its Japan portfolio contributing 42.5% of PLife 
REIT’s revenue, emphasis continues to be on prudent financial 
risk management to deal with the exposure to interest rate risk 
and foreign currency risk. PLife REIT consistently adopts a 
natural hedge strategy for its foreign investments to maintain 
a stable net asset value. During the year, the full JPY net 
income hedges were further extended till 2Q 2025 to better 
shield against JPY currency volatilities and approximately 
87% of its interest rate exposure were hedged. 

Despite ongoing uncertainties in the macro economy and 
volatilities in the financial markets, PLife REIT remains in a 
stable financial position. Back by a strong capital structure, 
PLife REIT continues to be on lookout for selective strategic 
acquisitions with prudence and vision. In December 2020, 
leveraging on its strong strategic partnerships, PLife REIT 

NET ASSET VALUE PER UNIT 
INCREASED TO 

S$1.96
Gleneagles Hospital

acquired a nursing home located in the Greater Tokyo Region 
from one of its largest nursing home operators (Habitation 
Group) for JPY1.65 billion (S$21.2 million1). Acquired at 
approximately 4.6% below valuation with expected net 
property yield of 6.4%, the acquisition further strengthened 
its presence in Japan and delivered immediate yield growth 
to PLife REIT. 

VALUE IN ALLIANCE 
Since the beginning of the COVID-19 outbreak, as the 
pernicious effect of COVID-19 placed increasing pressures 
on all businesses, PLife REIT recognised that it was 
imperative to stand in solidarity with its tenants to ride through 
this unprecedented challenging period together. In line with 
PLife REIT’s ethos of working in collaboration with its strategic 
partners for sustainable long-term relationships, S$1.7 million 
was set aside to provide targeted assistance and support 
measures for its affected tenants, as needed. 

Throughout FY2020 and even as the COVID-19 situation 
continues to evolve, all of PLife REIT’s tenants continue to be 
operational with enforcement of strict precautionary infection 
control measure to keep their employees, patients and 
nursing care residents safe. 

The health and safety of the tenants, employees, patients 
and care home residents have always been a priority and 
especially so during such tough times. PLife REIT will 
continue to monitor the COVID-19 situation closely, adapt its 
tenant support measures and review its portfolio revitalising 

1	 Based on the exchange rate of S$1.00 = JPY78.00 as stated in the announcement released on 10 December 2020
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strategies as needed. This places PLife REIT and its strategic 
partners in a good position to ride on strong and sustained 
growth path when the COVID-19 pandemic subsides. In 
addition, PLife REIT will continue to build on strong long-term 
relationship with strategic partners with synergistic strategies 
to ensure that it continues to identify strong quality assets for 
acquisition growth, which will lead to sustainable returns for 
its Unitholders.

ENDURING IN TRUST
Despite the extreme uncertainties that enshrouded 2020, 
PLife REIT demonstrated resilience and achieved strategic 
progress, by staying focused on preserving its defensive traits 
which has served it well over the years. Its core fundamentals 
remain cemented on a business model that is flexible in 
adapting to changing market conditions, while continuing to 
deliver sustainable long-term returns to its Unitholders.

During the year, PLife REIT’s strong position as one of the 
largest listed healthcare REITs in Asia was affirmed when it 
was included in the FTSE EPRA NAREIT Global Developed 
Index. The inclusion in the index enhances the trading 
liquidity and visibility to investors and index funds worldwide, 
and a recognition of PLife REIT’s long-term commitment to 
growth and value for its Unitholders as well as its resilience 
despite on-going uncertainties in the macro economy. 

As at 31 December 2020, PLife REIT’s assets under 
management stood at 54 properties valued at approximately 
S$2.02 billion. With 95% of its portfolio having downside 
revenue protection2, CPI-linked revision formula pegged to 
58% of its portfolio and its WALE for its entire portfolio at 
5.74 years, PLife REIT’s favourable lease structures continue 

to provide steady rental growth whilst protecting revenue 
stability amid uncertainties in the macro economy. 

PLife REIT continues to offer one of the strongest earnings 
visibility among S-REITs. Secured with diversified funding 
sources and well spread-out debt maturity profile to 2027, 
its weighted average term to maturity was extended to 3.5 
years post refinancing. With one of the lowest all-in cost of 
debt among its S-REIT peers at 0.53%, PLife REIT had also 
improved its interest cover from 14.1 times in FY2019 to 18.1 
times in FY2020. Gearing remained optimal at 38.5%, well 
within the regulatory gearing limit of 50%. 

Against a backdrop of volatility in the macro economy and 
tepid performance in the financial markets, PLife REIT will 
continue to focus on driving resilient returns backed by solid 
financial management. The healthcare industry continues to 
remain critically essential in a rapidly aging population and 
with greater demand for better quality healthcare and global 
aged care services. PLife REIT’s portfolio of 54 high-quality 
healthcare and healthcare-related assets places it in a good 
position to benefit from the resilient growth of the healthcare 
industry in the Asia Pacific region. 

Nonetheless, as uncertainties surrounding global economies 
continue to pose challenges for most businesses, PLife REIT 
will remain prudent as it strategically navigates for growth 
opportunities.

ACKNOWLEDGEMENTS
We would like to extend our sincere appreciation to our Board 
members for their invaluable guidance and contributions.  
We would especially like to thank our Management team 
and all staff for their hard work, and dedication in delivering  
the steady value and growth of PLife REIT, amidst  
challenging times. 

Last but not least, we would like to thank our Unitholders, 
business partners, lessees, and associates for their continued 
support of, and trust in, PLife REIT. We look forward to the 
recovery from the COVID-19 pandemic situation and we wish 
for all to stay safe and healthy. 

Ho Kian Guan
Chairman

Yong Yean Chau
Chief Executive Officer and Executive Director

MESSAGE TO
UNITHOLDERS

2	 Based on existing lease agreements and subject to applicable laws. 

Palmary Inn Akashi
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CORPORATE 
DEVELOPMENT

In 2020, amidst the upheavals and uncertainties from  
ongoing global trade and geopolitics tensions coupled with 
unprecedented global economic disruptions arising from the 
COVID-19 pandemic, PLife REIT remained a resilient and 
defensive haven for investors.

Maintaining a strong focus on delivering sustainable growth and 
value for its Unitholders even during challenging times, PLife 
REIT prudently strengthened its core fundamentals through 
the disciplined implementation of its key growth strategies 
‘Targeted Investment’, ‘Proactive Asset Management’ and 
‘Dynamic Capital and Financial Management’. 

STRONG CAPITAL STRUCTURE TO SUPPORT 
STRATEGIC GROWTH 
In 2020, to mitigate refinancing risks, PLife REIT successfully 
secured loan facilities to term out all near-term maturing 
debts, with no debt refinancing needs till 2022. 

On the back of heightened volatility induced by COVID-19, 
PLife REIT continued its prudent financial risk management 
to better manage the interest rate risk and foreign exchange  
risk in FY2020. Interest rate risk is managed on an ongoing 
basis by largely hedging long-term committed borrowings 
using interest rate hedging financial instruments or issuance 
of fixed rate notes. This strengthens Parkway Life REIT’s 
resilience against potential interest rate hikes. Foreign 
exchange risk is managed by adopting a natural hedge 
strategy for the Japanese investments to maintain a stable 
net asset value and putting in place Japanese Yen forward 
contracts to shield against Japanese Yen currency volatility.

In 1Q 2020, capitalising on the strengthening of the JPY, PLife 
REIT extended its JPY net income hedges for an additional 
year, providing the REIT with a 100% shield against JPY 
currency volatility till 2Q 2025. In addition, with 87% of its 
interest rate exposure hedged, PLife REIT remains largely 
protected from continuing interest rate volatility. 

The series of financial initiatives during the year had equipped 
PLife REIT with a strong financial position to support its growth 
strategies. Gearing remained optimal at 38.5% with interest 
cover ratio at 18.1 times. Post-refinancing, PLife REIT’s debt 
maturity profile and weighted average term to maturity were 
extended to 2027 and 3.5 years respectively. 

In 4Q 2020, PLife REIT fortified its Japan portfolio with the 
acquisition of a Japan nursing home in the Greater Tokyo 
Region from the Habitation Group for JPY 1.65 billion 
(S$21.2 million). Acquired at 4.6% below valuation and with 

a net property yield of 6.4%, the acquisition was attractive 
and delivered immediate yield accretion to the REIT. Well 
located in the residential area of Kamagaya City within the 
Chiba Prefecture, the property is easily accessible via Shin-
Kamagaya Station, which is approximately a 40-minute train 
ride from Tokyo Station. Secured with a fresh 20-year master 
lease agreement with the operator Fuyo Shoji Kabushiki Kasha 
(a wholly-owned subsidiary of the Habitation Group which is 
PLife REIT’s largest nursing home operator in Japan), the 
acquisition deepened PLife REIT’s working relationship with 
the Habitation Group and extended the weighted average 
lease expiry for PLife REIT’s Japan portfolio to 11.29 years as 
at 31 December 2020. 

POSITION OF RESILIENCE AND STRENGTH
The COVID-19 pandemic which rapidly spread worldwide had 
resulted in a negative economic impact for countries all over the 
world. Likewise, for PLife REIT, our key markets of Singapore, 
Japan and Malaysia were not spared, with unprecedented 
stress and hardship experienced by most businesses and 
sectors including healthcare. In such challenging times, PLife 
REIT stood in solidarity with its tenants to ride through the tough 
period together. In line with PLife REIT’s ethos of working in 
collaboration with its strategic partners for sustainable long-term 
relationships, S$1.7 million was set aside to provide targeted 
assistance and support measures for affected tenants, as 
needed. To maintain its agility to deal with challenging situations 
as they arise and to provide timely support, PLife REIT has been 
proactively monitoring the COVID-19 situation and maintaining 
close communications with all its tenants and strategic partners 
since the onset of the outbreak. Throughout the COVID-19 
pandemic, all its properties remained operational with its tenants 
putting in place stringent precautionary measures to safeguard 
the safety of the staff, residents, patients and visitors. While the 
road to recovery of the COVID-19 situation remains uncertain, 
PLife REIT continues to proactively review the operational needs 
of its tenants and work on its portfolio revitalising strategies to 
enhance portfolio and revenue sustainability in the long term 
so that PLife REIT and its strategic partners can recover from a 
position of strength when the COVID-19 situation abates. 

On 18 September 2020, PLife REIT reached a significant 
milestone with its inclusion into the FTSE EPRA NAREIT 
Global Developed Index1. An index designed to track the 
performance of listed real estate companies and REITs 
worldwide, it enhances PLife REIT’s trading liquidity and 
visibility to investors and index funds worldwide. This bears 
testament towards PLife REIT’s commitment in achieving 
long-term growth and value for its unitholders, highlighting 
its resilience despite the on-going uncertainties in the macro 
economy.

1	 The FTSE EPRA NAREIT Global Developed Index incorporates REITS and Real Estate Holding and Development companies is developed by FTSE Russell in 
collaboration with the European Public Real Estate Association (EPRA), the European association for listed real estate, as well as the National Association of Real 
Estate Investment Trusts (NAREIT), a U.S.-based association for REITs and publicly traded real estate companies.
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AN UNEVEN ECONOMIC RECOVERY 
The outbreak of the COVID-19 pandemic in 2020 has plunged 
the world into many unprecedented global challenges 
that has demanded action on many fronts. It has driven 
governments across the globe to operate in a context of 
radical uncertainty, facing difficult trade-offs given the health, 
economic and social challenges it raises. The pandemic has 
severely disrupted our daily routine and global economic 
activities. 

The global economy is now entering the early recovery phase 
of the business cycle following months of lockdown. The 
development and implementation of the COVID-19 vaccine 
in the late 2020 have also provided a much-needed impetus 
to the markets.

In its October 2020 report, the International Monetary Fund 
(IMF)1 projected a global economic contraction of 4.4% in 
2020, followed by a rebound to 5.2% growth in 2021. The 
projected improved outlook is mainly driven by the stronger-
than-expected growth in the large and advanced economies. 

For Asia, the IMF2 downgraded its growth forecast to −2.2% 
in 2020, due to steep contraction in the key emerging 
markets – India, the Philippines and Malaysia. On the other 

hand, China’s outlook, being the notable exception in Asia, 
was revised up to 1.9%. Asian advanced economies are also 
expected to shrink, albeit by less than previously projected. 
These reflect the faster pickup in activity following earlier 
exit from lockdowns. Overall, the Asia and Pacific region is 
projected to grow by 6.9% in 2021 with activities beginning 
to normalise in the badly hit emerging market economies. 
Notwithstanding the foregoing, the region’s return to pre-
pandemic’s capacity is likely to be sluggish in the medium 
term due to scarring effects in the labour markets and 
uncertainty in the global trade-led recovery. 

Amidst the volatile macroeconomic landscape, PLife REIT 
has maintained its growth momentum and delivered a steady 
capital appreciation throughout the year. Moving forward, the 
REIT will continue to ride on the growth of the sector to remain 
an attractive investment proposition. 

DEMOGRAPHIC-DRIVEN DEMAND FOR HEALTHCARE: 
JAPAN  
Japan’s economy had resumed growth in Q3 2020, after 
registering three consecutive quarters of contraction3 whilst 
struggling with the pre-COVID-19 stagnant economy, the 
impact of the consumption tax hike and the outbreak of the 
pandemic. 

1	 World Economic Outlook: A Long and Difficult Ascent, IMF, October 2020. 
2	 Regional Economic Outlook for Asia and Pacific Region: Navigating the Pandemic: A Multispeed Recovery in Asia, IMF, October 2020. 
3	 Japan’s July-September GDP growth rate estimated at 18.4%, The Japan Times, 3 November 2020.

MARKET REVIEW
AND OUTLOOK

8

PARKWAY LIFE REIT Annual Report 2020



Amidst the challenging times, Yoshihide Suga took office 
as Japan’s new Prime Minister in the same year. Promising 
to overcome the pandemic crisis and continue with his 
predecessor Shinzo Abe’s  ‘Abenomics’ of fiscal spending, 
monetary easing and structural reforms, the new Suga-led 
administration had approved and implemented a stimulus 
package of 73.6 trillion yen, to help the virus-hit sectors and 
boost the economy towards the recovery track. This is the third 
stimulus package in 2020, following two previous packages 
worth 117 trillion each.4 The new package is estimated to 
boost Japan’s real gross domestic product by 3.6%.5 

Against the backdrop of the overall economy, strong demand 
for healthcare is expected to continue. The proportion of 
population aged 65 or older in Japan makes up approximately 
29% of the total population, and is estimated to reach 35%  
by 2040.6  

Challenged by the rapidly ageing society, increasing 
expenditures and labour shortages in the healthcare sector, 
various initiatives have been implemented over the years to 
safeguard the system’s viability. This includes the Community-
based Integrated Care System that aims to shift from hospital 
to community and home-based care delivery, as well as the 
new visa system to allow more migrant workers into Japan 
to ease the labour crunch. The new Suga-led government is 
also actively encouraging digitalisation and bolder embrace 
of new technologies to transform the healthcare industry. 
Moving forward, more legislative reforms are expected to be 
implemented to provide relief to the sector. 

Overall, Japan has fared well in managing COVID-19 
especially given its aging population. Despite having 
a relatively high percentage of elderly living in nursing  
facilities, the share of COVID-19 deaths in care homes 
remains much lower than the western nations. This is largely 
attributed to the great care Japan’s elderly care facilities 
have taken to protect the elderly, with strong measures and 
high standards of hygiene to prevent infections.7 Following 
the vaccine development, the government has sealed a 
contract for 120 million doses from Pfizer BioNTech, enough 
for approximately half of the population, by the end of June. 
The cost of vaccination for residents will be fully covered of 
which medical  personnels, followed by elderly, will get top 
priority to receive the vaccine.8 

Nonetheless, as with the rest of the world, Japan’s healthcare 
sector will continue to grapple with the outbreak of the 
COVID-19 pandemic in 2021. The recent economic stimulus 
packages implemented that include financial support for 
medical institutions and facilities for the elderly will hopefully 
aid to ease the impact to the sector. 

With its portfolio of 50 high quality nursing home and care 
facility properties across the prefectures, PLife REIT has 
built a strong presence in Japan. Moving forward, it is  
well-positioned to benefit from the government initiatives and 
opportunities in the silver economy of the nation. 

IMPROVING ACCESS, AFFORDABILITY, AND QUALITY 
IN SINGAPORE 
In 2020, the healthcare industry in Singapore has 
undoubtedly been plagued with the outbreak of the 
COVID-19 pandemic. While the situation in Singapore has 
been largely under control, strict measures are expected to 
continue into the coming year to avoid resurgence of another 
wave of the virus. Following the development and approval 
of vaccines, Singapore has been procuring and rolling out 
the vaccinations progressively. The vaccines will be free 
for all Singaporeans and long-term residents.9 In addition, 

4	 Japan approves 73.6t-yen stimulus package, The Business Times, 9 December 2020. 
5	 Japan Cabinet OKs 73.6 tril yen new stimulus to fight virus, Kyodo News, 8 December 2020.
6	 Older people account for record 28.7% of Japan’s population, The Japan Times, 21 September 2020.
7	 Japan has the world’s oldest population. Yet it dodged a coronavirus crisis at elder-care facilities, The Washington Post, 30 August 2020. 
8	 Japan seeks mid-February Pfizer vaccine approval, minister says, The Japan Times, 16 January 2021. 
9	 COVID-19 vaccines will be free for all Singaporeans; vaccinations recommended but voluntary for adults, The Straits Times, 14 December 2020.
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recognising the higher vulnerability of the older population 
to the virus, the government had promised for the elderly to 
be given top priority for vaccination and has estimated to 
inoculate everyone by the third quarter of 2021.10

Whilst combating the COVID-19 pandemic, the government 
remains cognizant of the demographic pressures. Faced with 
increasing life expectancy and low fertility rates, Singapore’s 
proportion of resident population aged 65 or older has 
risen rapidly to 15.2% in 2020.11 The life expectancy of 
Singaporeans has also increased over the last decade to 
approximately 84 years old.12 This demographic shift has 
given rise to growing demand for accessibility to affordable 
and quality healthcare services by the seniors, creating more 
opportunities in the industry.  

Over the years, as the population ages and grows, Singapore 
has tripled its healthcare expenditure from S$4 billion a year 
in 2010 to about S$12 billion in 2019.13 For financial year 
2021, the government has budgeted S$18.8 billion, 13.2% 
higher than the previous year, to cater to the growth in 
patient subsidies and opening of new facilities. The higher 
budget also takes into account the continued funding and 
contingency provision for the prevention, containment and 
control of COVID-19.14

In addition, the Ministry of Health (MOH) has announced the 
expansion of the healthcare capacity in the east of Singapore 
with a new hospital at Bedok North, targeted to be ready in  
2030.15 The total number of polyclinics across the island will 
also be increased to 32 by 2030 after the addition of 12 more 
polyclinics.16 To support affordable and sustainable long-
term care, three new initiatives were also launched in 2020 
– Elderfund, Careshield Life and MediSave. 

Largely fuelled by the increased government spending, 
Singapore’s healthcare market is expected to grow to 
S$29.8 billion in 2020, a 9% jump from S$27.3 billion in 
2019, and well over double to S$68.7 billion by 2029, 
according to Fitch Solutions.17 The hike is also attributed to  
Singaporeans’ increased use of healthcare services, given 
the ageing population and a trend towards earlier diagnosis 
of conditions, closer monitoring and better follow-ups.

For PLife REIT, Singapore is a home base. With strong 
government support and its quality medical care assets, 
the REIT is strategically positioned to ride the growth of 
Singapore’s healthcare story and leverage on its core 
expertise as it seeks out opportunities to meet growing 
demand.

10	 Details on S’pore’s COVID-19 vaccination programme could be released by January: Lawrence Wong, The Straits Times, 21 December 2020. 
11	 Department of Statistics Singapore, September 2020. 
12	 Department of Statistics Singapore, September 2020.
13	 Singapore Budget 2020: Building a caring and inclusive home for all Singaporeans, The Straits Times, 20 February 2020.
14	 Analysis of Revenue and Expenditure Financial Year 2021, Government of Singapore, 16 February 2021.
15	 New hospital at Bedok North to open ‘around 2030’: MOH, CNA Singapore, 13 November 2020. 
16	 MOH unveils plans for new hospital, youth mental health service and sites for two new polyclinics, TODAY, 5 March 2020.
17	 Singapore healthcare market set to grow to S29.8b this year: Fitch Solutions, The Straits Times, 13 March 2020.

MARKET REVIEW
AND OUTLOOK
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18	 As medical travel resumes, Malaysia targets travel bubble for patients, The Straits Times, 14 September 2020. 
19	 COVID-19 and medical tourism, New Straits Times, 30 September 2020.
20	 MHTC pleases with Budget 2021 allocation, New Straits Times, 6 November 2020. 
21	 REIT Sector Continues to Grow in Early 2020, SGX, 24 February 2020.  
22	 Singapore REITs set for broader recovery over Q1 COVID-19 hit, The Straits Times, 22 September 2020. 
23	 Singapore REITs set for broader recovery over Q1 COVID-19 hit, The Straits Times, 22 September 2020.
24	 S-REITs’ acquisition blitz set to hit S$10b in 2020 despite COVID-19, The Business Times, 11 November 2020. 

MALAYSIA, A RISING HEALTHCARE GIANT IN ASEAN
The medical tourism market in Malaysia is widely recognised 
as one of the most rapidly expanding sectors of the country, 
growing at a compound annual growth rate of 15% since  
2011. In 2019, Malaysia attracted 1.3 million medical tourists 
and has been ranked first globally for having the highest 
volume of medical tourist arrivals.18

However, as with the other sectors, the outbreak of the 
COVID-19 pandemic has dampened Malaysia’s prospect 
as a leading regional medical tourism hub. According to the 
Malaysian Healthcare Travel Council (MHTC)19, the nation’s 
medical tourism revenue is estimated to decline by up to 75% 
in 2020. Moving forward, medical tourism is forecasted to 
bring RM800 million revenue in 2021. This is a slight increase 
from the previous year but still far short of the RM1.7 billion 
the industry earned in 2019. With travel restrictions in place as 
well as changes in consumer behaviour, MHTC expects the 
healthcare travel market to be smaller in 2020 and beyond. 

To gear the medical tourism sector back on track, Malaysia’s 
Budget 2021 has allocated RM35 million to the MHTC, up from 
RM25 million for the previous year.20 This will further optimise 
the healthcare travel industry for economic revitalisation of 
the nation. 

RESILIENCY IN S-REITS FOR RESTARTING GROWTH
Prior to the global outbreak of COVID-19 in early 2020, 
significant growth was observed in the Singapore 
REITs (S-REITs) sector despite the macro uncertainties. 
Contributing an average of 26% to the Singapore Stock 
Exchange (SGX)’s daily turnover, it had generated a year-
to-date total return of 3.5%. The overall market value of the 
entire sector had also edged higher.21 However, the onset 
of the COVID-19 pandemic had impacted the overall S-REIT 
sector in line with the global equity markets, and the sector 
took a steep plunge in the first quarter of 2020, with the FTSE 
ST REIT Index slipping 22.9%.22 Notwithstanding the mobility 
restrictions in the first half of 2020, the sector has picked 
up pace well in terms of share price and valuations in the 
second half of the year. By September 2020, the FTSE ST 
REIT Index had rebounded 38% since the low point in March 
2020, outperforming the 13% rise by the Straits Times Index. 
The gains were largely led by COVID-19 resistant industrial 
and healthcare REITs.23

In the second half of 2020, investments have also begun to 
return to the virtuous acquisition growth cycle.24 The increase 
in acquisition volume is attributed to the low interest rate 
environment, relief measures rolled out by the government, 
higher debt capacity allowed under an enhanced gearing 
limit for REITs and pent-up demand from the transaction 
slowdown in the first half of 2020.

These factors exemplify the resilient nature of S-REITs, in 
particular the industrial and healthcare REITs, to restart 
growth amidst the equity market rout and to be excellent safe 
yielding long-term investments. Moving forward, they are 
expected to be set for a broader recovery in the coming year.

Against this backdrop, PLife REIT, being one of Asia’s largest 
healthcare REITs by asset size, stands out as a resilient and 
defensive stock. It is well supported by investors’ continued 
appetite for yields and safe-haven assets, amidst the low-
rate environment and cautious global economic outlook. 
The REIT’s success is due to its effective growth strategies, 
targeted investment approach as well as dynamic capital 
and financial management.

Palmary Inn Suma
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0.53%
effective low 

all-in cost 
of debt

95%
Portfolio having  

downside revenue  
protection1

1	 Based on existing lease agreements and subject to applicable laws.



Sawayaka Nogatakan

VALUE IN 

We seek long-term, strategic partnerships with 

healthcare operators in various specialised fields 

to optimise revenue, drive growth and create 

sustainable value for our stakeholders. Together 

with our partners during good and tough times, 

PLife REIT is positioned for further accretive growth 

from our diversified  portfolio.  

ALLIANCE
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WORK EXPERIENCE
Mr. Ho is the Executive Chairman of Keck Seng (Malaysia) 
Berhad since 1970 and also of Keck Seng Investments (Hong 
Kong) Limited since 1979. He is also a Non-Executive Director 
of Shangri-la Asia Limited since 1993 and a member of its 
Audit Committee. He was previously the Director of Parkway 
Holdings Limited/Parkway Pantai Limited from 1985 to 2013 
and was the Chairman of the Tender Committee.

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 Business Administration and Commerce

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS
•	 Non-Executive Director of Shangri-la Asia Limited
• 	 Executive Chairman of Keck Seng Investments (Hong 

Kong) Limited
• 	 Executive Chairman of Keck Seng (Malaysia) Berhad

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 NIL

MR. HO KIAN GUAN
Independent Director and Chairman of the Board of Directors 
and Member of the Audit Committee
Age: 75
Appointed on: 21/10/2016

DR. JENNIFER LEE GEK CHOO
Independent Director and Chairman of the Nominating and 
Remuneration Committee and Member of the Audit Committee
Age: 68
Appointed on: 30/06/2016

WORK EXPERIENCE
Dr. Lee serves on the boards of Parkway Trust Management 
Ltd and The Esplanade Company Ltd. Dr. Lee was the Chief 
Executive Officer (CEO) of KK Women’s and Children’s 
Hospital from 1991 to 2004. Before joining KK Hospital, she 
was the Chief Operating Officer of Singapore General Hospital 
from 1988 to 1991 during the period of its corporatisation, 
and prior to that served in the Ministry of Health in various 
portfolios. Her most recent work has been in development 
of the ageing sector, as Senior Consultant with the Ministry 
of Health’s Ageing Planning Office from 2007 to 2015 and 
Chairperson of the Agency for Integrated Care from 2009  
to 2018. 

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 MBBS, National University of Singapore 
• 	 MBA, National University of Singapore 

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 Director of The Esplanade Co Ltd 
•	 Director of Parkway Trust Management Ltd
•	 Director of Guangzhou ZhongXing RenHui International 

Medical Management Company Ltd 

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 Director of Ministry of Health Holdings 
• 	 Chairman of Agency for Integrated Care Pte Ltd 

BOARD OF
DIRECTORS
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MS. CHEAH SUI LING
Independent Director and Chairman of the Audit Committee 
and Member of the Nominating and Remuneration Committee
Age: 49
Appointed on: 24/04/2017

DR. KELVIN LOH CHI-KEON
Non-Executive Director and Member of the Nominating and 
Remuneration Committee 
Age: 47
Appointed on: 01/10/2019

WORK EXPERIENCE
Ms. Cheah is currently Operating Partner at Wavemaker 
Partners, a tech-focused venture capital fund dual 
headquartered in Singapore and Los Angeles. She is 
responsible for helping portfolio companies with business 
development, capital raising and eventual exits. In addition, 
she also serves on the boards of another Singapore listed 
company, CDL Hospitality Trusts, as well as non-profit 
organisation LEAP201. 

She previously spent more than 20 years in the investment 
banking industry. She started her career with Merrill Lynch 
New York, followed by stints in Singapore and London. 
Subsequently, she became Executive Director of Investment 
Banking at JP Morgan Singapore and later served as  
Co-head of Corporate Finance SEA at BNP Paribas. 

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 BA, Economics and French, Wellesley College, 

Massachusetts, USA 

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 Independent Non-Executive Director of M&C REIT 

Management Limited 
•	 Independent Non-Executive Director of M&C Business 

Trust Management Limited 
•	 Non-Executive Director of Leap201 
•	 Independent Director of TeleChoice International Limited

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 NIL 

WORK EXPERIENCE
Dr. Loh was appointed Chief Executive Officer (Designate) 
and Executive Director of IHH Healthcare on 1 July 2019 and 
assumed the position as its Managing Director and Chief 
Executive Officer on 1 January 2020. He provides strategic 
direction and leadership for overall operations within IHH and 
its key operating subsidiaries – Parkway Pantai, Acibadem 
Healthcare, Fortis Healthcare and IMU Health. Today, IHH 
Healthcare offers a full spectrum of integrated services with a 
strong stable of 80 hospitals and more than 15,000 licensed 
beds in 10 countries. 

An experienced healthcare executive with strong track 
record of delivery, Dr. Loh has extensive experience in 
leading large healthcare businesses, building relationships 
with stakeholders, managing hospital operations, financial 
management and developing people. He is also deeply 
familiar with the healthcare operating context in different 
countries across Asia. 

Prior to joining IHH Healthcare, Dr. Loh was with Columbia 
Asia Group, where he oversaw its healthcare business 
comprising 28 hospitals across four countries in Asia as Chief 
Executive Officer since 2017. 

Dr. Loh spent the early years of his career as a practising 
general physician. Driven by a passion for healthcare systems 
improvement, he embarked on the management track in 
the public healthcare sector and widened his healthcare 
portfolios to include clinical services development, hospital 
planning and hospital management. In 2008, he joined IHH 
Healthcare where he served nine years in numerous senior 
management roles, including as Chief Executive Officer of 
Singapore Operations Division where he steered the group’s 
integrated healthcare businesses in Singapore.  

Continued on next page >
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WORK EXPERIENCE
Ms. Rossana was appointed as Non-Executive Director of 
Parkway Trust Management Limited, an indirect wholly-
owned subsidiary of IHH Healthcare Berhad, which manages 
the Parkway Life REIT. She is an Independent Non-Executive 
Director as well as the Audit Committee Chairman of IHH 
Healthcare Berhad. In addition, she also serves on the Board 
of Acibadem Saglik Yatirimlari Holding A.S., an indirect 
subsidiary of IHH Healthcare Berhad in Turkey. 

Ms. Rossana serves on a number of Boards which includes 
being the Chairman of Bank Simpanan Nasional and Prudential 
BSN Takaful Berhad. She is also the Country Chairman of 
Jardine Matheson Group of Companies in Malaysia and 
serves as Deputy Chairman and Non-Independent Non-
Executive Director of Cycle & Carriage Bintang Berhad, a 
member of the Jardine Matheson Group. 

Further, she serves as a member of the Investment Panel 
and Investment Panel Risk Committee of Employee Provident 
Fund Malaysia. She is also a Board member of Celcom 
Axiata Berhad and edotco Group Sdn Bhd, both of which are 
subsidiaries of Axiata Group Berhad. 

She was a career professional having held several leadership 
positions in the telecommunications and banking sectors. 
She previously served in various senior management roles 
with TIME dotcom Berhad, Maxis Berhad and RHB Bank 
Berhad, after beginning her career with Citibank Malaysia. 
With more than 30 years of experience, she has gained broad 
experience in business strategy, identifying sustainable 
monetisation models, understanding customers and 
competition, as well as the need for reviewing monetisation 
models with a focus on revenue and cost management. 

Continued on next page >

MS. ROSSANA ANNIZAH BINTI AHMAD RASHID
Non-Executive Director
Age: 55
Appointed on: 16/11/2015

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 Master Degree in Business Administration, National 

University of Singapore, Business School 
• 	 Bachelor of Medicine and Bachelor of Surgery, National 

University of Singapore

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 Managing Director and Chief Executive Officer of IHH 

Healthcare Berhad 
• 	 Managing Director and Chief Executive Officer of Parkway 

Pantai Limited 
• 	 Non-Executive and Non-Independent Director and 

Member of Corporate Social Responsibility of Fortis 
Healthcare Limited 

• 	 Executive Director and Managing Director of Parkway 
Holdings Ltd 

• 	 Director of SRL Limited 
• 	 Director of Acibadem Saglik Yatirimlari Holding A.S. 
• 	 Director of GHK Hospital Limited 

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 Chief Executive Officer (Designate) and Executive Director 

of IHH Healthcare Berhad 
• 	 Group Chief Executive Officer of Columbia Asia Group of 

Companies

BOARD OF
DIRECTORS
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ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 Bachelor of Arts in Banking and Finance, Canberra 

College of Advanced Education, Australia (now known as 
University of Canberra, Australia) 

•	 CPA Australia

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 Independent Non-Executive Director of IHH Healthcare 

Berhad 
•	 Chairman of Bank Simpanan Nasional 
•	 Chairman of Prudential BSN Takaful Berhad 
•	 Group Country Chairman and Director of Jardine Matheson 

(Malaysia) Sdn Bhd 
•	 Deputy Chairman and Non-Independent, Non-Executive 

Director of Cycle & Carriage Bintang Berhad 
•	 Member of Investment Panel & Investment Panel Risk 

Committee of Employees Provident Fund Malaysia 
•	 Independent Non-Executive Director of Celcom  

Axiata Berhad 
•	 Independent Non-Executive Director of edotco Group  

Sdn Bhd

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 Director of Parkway Pantai Limited
•	 Director of Jardine Lloyd Thompson Sdn Bhd

MR. LOW SOON TECK
Non-Executive Director
Age: 56
Appointed on: 28/02/2017

WORK EXPERIENCE
Mr. Low practised as a solicitor in Singapore at a boutique 
firm from 1991 to 1993, focusing on corporate and banking 
laws. He then joined the Kuok/Kerry Group in 1994, based in 
Hong Kong, where he held various senior positions in different 
businesses including Director of China Operations at SCMP 
Group, publisher of the South China Morning Post, where 
he was responsible for business development, newspaper 
publishing and circulation operations, and managing a chain 
of retail convenience stores. 

Mr. Low relocated to Singapore in 2005 and served as the 
Group Financial Controller of Kuok Oils and Grain Pte Ltd, 
which was subsequently merged with Wilmar International 
Limited in 2006. At Wilmar International Limited, he held the 
position of Group Treasurer until 2009. He was then appointed 
Chief Financial Officer (CFO) of PACC Offshore Services 
Holdings Group, the offshore marine arm of the Kuok/ Kerry 
Group. In 2013, he joined RCMA Group, a commodities 
supply chain management company, as CFO, a position 
he held until 2015. He has over 20 years of experience in 
finance, legal and general management in leadership roles. 

Mr. Low was Group CFO of IHH Healthcare Berhad from 10 
January 2016 to 12 August 2020. 

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 MBA University of Chicago, Booth School of Business 
• 	 Bachelor of Laws, Honors (2nd Upper), National University 

of Singapore 

Continued on next page >
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PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 NIL 

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 NIL 

MR. SIM HENG JOO JOE
Non-Executive Director
Age: 49
Appointed on: 30/11/2019

WORK EXPERIENCE
Mr. Joe Sim was appointed as Group Chief Operating Officer 
of IHH Healthcare on 1 January 2020. Mr. Sim joined Parkway 
Pantai Limited in June 2017 as the Chief Executive Officer of 
Malaysia Operations Division, Parkway Pantai.

He has more than 19 years’ experience in the healthcare 
industry and was the winner of the Leading CEO Award 
by Singapore Human Resources Institute in 2014. Prior to 
joining Parkway Pantai in June 2017, he was Group Deputy 
Chief Executive of National University Healthcare System in 
Singapore and concurrently the Chief Operating Officer and 
Chief Executive Officer of National University Hospital. He 
also held the roles of Chief Corporate Development Officer, 
acting Chief Information Officer and acting Chief Executive 
Officer for new ventures at the National Healthcare Group  
in Singapore. 

Mr. Sim began his career with the Singapore Administrative 
Service, building up a robust portfolio at the Ministry of 
Finance, Community Development Council and Ministry of 
Defence. In 2000, he founded a company that developed 
business-to-business trading hubs before joining the private 
sector where he was responsible for developing thought 
leadership, concepts and innovation on next-generation 
revenue agency for Accenture. Between 2008 and 2015,  
Mr. Sim was an Adjunct Lecturer at Nanyang Business 
School, during which he was recognised with a Teacher of 
the Year Award. He was also an Adjunct Associate Professor 
at the National University of Singapore’s School of Public 
Health and Business School before he joined Parkway Pantai.  

Continued on next page >
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MR. YONG YEAN CHAU
Chief Executive Officer and Executive Director
Age: 55
Appointed on: 29/01/2009

WORK EXPERIENCE
Mr. Yong is the CEO and Executive Director of Parkway Trust 
Management Limited, the Manager of Parkway Life REIT. 

Over the past decade, he has grown the REIT’s portfolio, which 
more than doubled to about S$2 billion now. Since listing, PLife 
REIT has also consistently delivered value to Unitholders, with 
Distributions Per Unit rising 118.2% as at 31 Dec 2020. With his 
leadership, PLife REIT was included in the FTSE EPRA NAREIT 
Global Developed Index in 2020. The index inclusion affirms 
the REIT’s strong position as one of the largest listed healthcare 
REITs in Asia and enhances its trading liquidity and visibility to 
investors and index funds worldwide. 

Mr. Yong’s deep expertise in finance and corporate strategy 
is attributed to his prior work experience as the CFO of 
the Singapore Tourism Board, overseeing its finance and 
corporate services functions. Prior to that, he was the 
CFO of Ascendas Pte Ltd (Ascendas). During his tenure 
with Ascendas, he was seconded to China-Singapore 
Suzhou Development Ltd and Singapore-Suzhou Township 
Development Pte Ltd as their CFO in Suzhou, China. Before 
joining Ascendas, Mr. Yong held other finance and audit 
positions at Beijing ISS International School, Housing and 
Development Board and Arthur Andersen. 

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 B.ACC (Hons), Fellow Chartered Accountant of Singapore 
• 	 Advanced Management Programme with Harvard 

Business School 

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 NIL 

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 NIL 

ACADEMIC AND PROFESSIONAL QUALIFICATIONS
•	 Bachelor of Arts in Electronic and Information Science 

Tripos, University of Cambridge 
• Masters in Public Administration, Kennedy School of 

Government, Harvard University 

PRESENT DIRECTORSHIPS OR CHAIRMANSHIP IN 
LISTED COMPANIES & MAJOR APPOINTMENTS 
•	 Director of Fortis Healthcare Limited 
• 	 Group Chief Operating Officer of IHH Healthcare Berhad 
• 	 Committee Member of Nanyang Business School Advisory 

Board 
• 	 Chairman of Health Sciences Advisory Committee of Ngee 

Ann Polytechnic 
• 	 Director of SRL Limited 

PAST DIRECTORSHIPS OR CHAIRMANSHIP IN LISTED 
COMPANIES & MAJOR APPOINTMENTS HELD OVER 
THE PRECEDING 3 YEARS
•	 NIL
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MANAGEMENT
TEAM

10 1. Mr. Yong Yean Chau 2. Mr. Loo Hock Leong 3. Mr. Tan Seak Sze 
4. Ms. Liu Chen Yin 5. Ms. Teo Chin Ping 6. Ms. Patricia Ng 
7. Mr. Shawn Yap 8. Mr. Wayne Lee 9. Ms. Annie Chen 
10. Ms. Nicole Chua
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MR. YONG YEAN CHAU 
Chief Executive Officer and Executive Director

(Please see biography under Board of Directors)

MR. LOO HOCK LEONG 
Chief Financial Officer

Mr. Loo has 25 years of extensive banking and corporate 
experience. He currently serves as the Chief Financial Officer 
and Head of Corporate Services and Investor Relations at 
Parkway Trust Management Limited, the manager of Parkway 
Life REIT.

He was previously the Senior Vice President, Corporate 
Advisory of Global Financial Markets, with DBS Bank Ltd., 
where he provided advisory services on corporate treasury 
management to large companies in areas of corporate finance 
and mergers & acquisitions. He has extensive experience in 
financial structuring of interest rate and foreign exchange risk 
management solutions for these clients.

Mr. Loo graduated from the National University of Singapore 
with a Bachelor of Electrical Engineering (Honours) degree in 
1995. In 2000, he obtained a Master of Applied Finance from 
the Macquarie University with three distinguished awards: 
Best Overall Performance, Best in Derivatives Valuation and 
Best in Legal & Tax Risk in Finance. He also possesses a 
professional qualification in accounting from ISCA and is a 
Chartered Accountant with ISCA.

MR. TAN SEAK SZE 
Chief Investment Officer

Mr. Tan has more than 26 years of experience in real 
estate investment, corporate finance, operation, business 
development and marketing.

Prior to joining Parkway Trust Management Limited in June 
2009, he was the Vice President, Investment, of CapitaLand 
Group overseeing the investment activities of CapitaLand’s 
retail business unit in India. Before this appointment, he 
worked for two years in the Philippines as the Chief Operating 
Officer of a business process outsourcing firm. In 2004, he 
was seconded by Ascendas Pte Ltd to the position of Chief 
Executive Officer of L&T Infocity-Ascendas Ltd, a developer 
company of IT complexes in Hyderabad, India. He held 
various finance and corporate finance positions within the 
Ascendas Group between 2001 and 2003.

Mr. Tan was with JTC International Pte Ltd from 1994 to 2000 
where he held various business development, investment 
and planning positions. After graduation, he worked as a loan 
officer with the Corporate Banking Department (Real Estate 
Division) of DBS Bank from 1991 to 1994.

Mr. Tan holds a Master of Business Administration with High 
Honours from the University of Chicago Booth School of 
Business and a Bachelor of Arts with Honours in Accounting 
and Law from the University of Kent at Canterbury, United 
Kingdom.
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MANAGEMENT
TEAM

MS. LIU CHEN YIN 
Chief Portfolio Officer 

Ms. Liu is a real estate veteran with more than 20 years of 
experience in the industry.

Currently serving as Chief Portfolio Officer, Ms. Liu supports 
the CEO in formulating strategic plans to optimise the  
portfolio mix and returns of PLife REIT’s assets. She leads 
the asset management and projects team in the execution 
of portfolio management, strategic divestment, asset 
enhancement and positioning.

Prior to her appointment with the Manager, she was with 
CapitaCommercial Trust Management Limited, the manager 
of CapitaCommercial Trust (CCT)1 where she was involved in 
sourcing and evaluating  potential investment opportunities 
as well as the development and implementation of asset 
management strategies and plans for CCT’s asset portfolio.

From 2002 to 2006, she was with City Developments Limited 
where she was involved in the marketing and leasing of its 
office portfolio. From 1999 to 2002, she was a Senior Valuer 
with CKS Property Consultants Pte Ltd.

Ms. Liu graduated from National University of Singapore in 
1999 with a Bachelor of Science (Honours) degree in Real 
Estate. She is also a registered licensed appraiser.

MS. TEO CHIN PING 
Vice President (Head, Projects)

Ms. Teo has 25 years of extensive experience in architecture 
design, master planning, project and construction 
management of projects in Singapore and overseas.

She was previously a Project Manager with Thomson 
International Health Services Pte Ltd (subsidiary of Thomson 
Medical Center), Singapore General Hospital and PMLink Pte 
Ltd. Prior to that, she also worked as a senior architect on a 
variety of projects with ACP Construction Pte Ltd, ST Architects 
and Engineers Ptd Ltd. She has extensive experience 
in design, project management as well as construction 
management of greenfield and brownfield projects in the 
health care, residential, education, commercial, industrial 
and warehouse sectors both in Singapore and Overseas.

Ms. Teo graduated from University of Tasmania, Australia, 
in 1995 with a Bachelor of Architecture and Bachelor 
of Environmental Design. She was also awarded the 
Board of Architects Prize by the Singapore Board of 
Architects in conjunction with her Diploma in Architectural 
Technology. She is a Qualified Architect with the Board of  
Architects, Singapore.

MS. PATRICIA NG 
Vice President (Head, Finance)

Ms. Ng brings with her more than two decades of accounting 
and finance experience in several public listed companies.

Prior to her appointment with the Manager, Ms. Ng has worked 
in Serial Microelectronics Pte Ltd (a wholly owned subsidiary 
of Serial System Limited), Raffles Medical Group, Stratech 
Systems Limited and Watsons Personal Care Stores Pte Ltd. 
Her experience encompasses financial and management 
reporting, consolidation, taxation, cash management, 
budgeting, compliance and risk management functions.

Ms. Ng graduated with the professional qualification from 
the Association of Chartered Certified Accountants. She is 
an ASEAN Chartered Professional Accountant and also a 
Chartered Accountant with ISCA. She also holds an Executive 
Master of Business Administration from The University of Hull 
Business School, United Kingdom.

MR. SHAWN YAP 
Vice President (Head, Asset Management)

Mr. Yap has 18 years of experience in the real estate sector, 
mainly in real estate asset management, marketing and 
leasing.

Prior to his appointment at Parkway Trust Management 
Limited, he was an Asset Manager with CapitaLand Limited. 
His responsibilities included managing commercial and 
industrial assets, monitoring and evaluating financial 
performance of assets, developing and implementing 
of asset management strategies as well as conducting 
studies to maximise asset yields. He was also involved in 
the divestment of CapitaLand’s commercial assets, mainly 
Temasek Tower, Hitachi Tower and Chevron House.

1  	 Merged and renamed to CapitaLand Integrated Commercial Trust with effect from 3 November 2020
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From 2002 to 2004, he was with Singapore Land Authority 
where he gained considerable experience in marketing, 
managing and leasing of state properties. He was also 
involved in the formulation of policy papers.

Mr. Yap graduated from National University of Singapore in 
2001 with a Bachelor of Business Administration (Honours) 
degree, majoring in Finance.

MR. WAYNE LEE 
Vice President (Head, Investment & Special Project)

Mr. Lee has 18 years of experience in the real estate and 
REIT sectors, focusing on business development, valuation, 
fund management, investment and asset management.

Prior to his appointment with the Manager, he was with 
Ascendas Property Fund Trustee, the trustee-manager of 
Ascendas India Trust. His responsibilities included portfolio 
management, financial modelling, feasibility and due 
diligence assessment of investment opportunities. He was 
also involved in the acquisition of aVance Business Hub in 
Hyderabad and the asset refurbishment of Tech Park Mall  
in Bangalore.

From 2002 to 2007, he was a Business Development 
Executive at Wing Tai Holdings Limited and Senior Valuer at 
Chesterton International Property Consultants Pte Ltd.

Mr. Lee holds a Master of Science (Real Estate) from National 
University of Singapore and a Bachelor’s in Business majoring 
in Property from University of South Australia. He is also a 
registered licensed appraiser and member of the Singapore 
Institute of Surveyor and Valuer.

MS. ANNIE CHEN 
Assistant Vice President (Head, Corporate Finance)

Ms. Chen brings with her more than 16 years of accounting 
experience, with about 11 years in corporate finance and 
treasury. She oversees the corporate finance function and 
is instrumental in securing the necessary banks and capital 
market financing to support the growth of the REIT. She also 
drives the financial risks management and treasury strategies, 
in ensuring that the REIT maintains a strong financial position.

Prior to joining the Manager, she was with the Singapore 
Tourism Board’s Finance and Information department.

Ms. Chen graduated with a professional qualification from 
Association of Chartered Certified Accountants and is a 
Chartered Accountant with ISCA. She also holds a Bachelor of 
Science (Applied Accounting) from Oxford Brookes University 
of United Kingdom as well as a Bachelor of Commerce (IT) 
from Curtin University of Technology of Australia.

MS. NICOLE CHUA 
Assistant Vice President (Head, Legal) 

Ms. Chua is responsible for legal and compliance matters 
of the Manager and PLife REIT. She has more than 15 years 
of combined experience as practising lawyer and in-house 
legal counsel of Singapore listed real estate investment trusts. 
Before joining the Manager, she was a practising lawyer in 
the corporate banking and finance practice group at Messrs 
Zul Rafique & Partners in Kuala Lumpur, Malaysia. 

Ms. Chua holds a Bachelor of Law (Honours) degree from 
Cardiff University of Wales, United Kingdom, and was 
admitted as an advocate and solicitor of the High Court of 
Malaya. 
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Maison des Centenaire Hannan

Imbued with strong governance based on our core 

values of credibility and integrity, we are committed 

to building enduring trust with our stakeholders. 

Being included in the FTSE EPRA NAREIT Global 

Developed Index further signifies our commitment 

in achieving long-term growth and value for our 

stakeholders. 

ENDURING IN

TRUST
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One of the

LARGEST 
LISTED

heathcare REITS in Asia

+118.2%
DPU more than

doubled since IPO



FINANCIAL
HIGHLIGHTS

LONG-TERM RETURNS FROM THE STRENGTH OF RESILIENT PORTFOLIO

At PLife REIT, we consistently delivered sustainable returns to Unitholders, demonstrating the resilience of our portfolio which 
can deliver during good times as well as bad. 

As at 31 December 2020, PLife REIT owns a resilient portfolio of 54 high-quality healthcare and aged care properties valued 
at approximately S$2.02 billion1.  

1  	 Based on latest appraised values (excludes adjustments for the right-of-use assets) including asset held for sale
2	 Total portfolio value as at 31 December of each year 

FY20

PORTFOLIO VALUE (S$)1, 2

FY19

FY18

FY17

FY16

FY15

FY14

FY13

FY12

FY11

FY10

FY09

54

53

50

49

44

47

41

44

37

33

32

21

2.02b

1.96b

1.86b

1.73b

1.66b

1.64b

1.50b

1.48b

1.43b

1.38b

1.30b

1.15b

32

31

28

27

23

25

21

21

21

18

18

14

FY08 13 1.05b 8

Number of
Properties

Portfolio 
Value (S$)

Number of 
Lessees

26

PARKWAY LIFE REIT Annual Report 2020



GROSS REVENUE
(S$’000) 

FINANCIAL PERFORMANCE 
AT A GLANCE 

FY17 FY18 FY19 FY20

109,881 112,838 115,222 120,892

NET PROPERTY INCOME 
(S$’000) 

FY17 FY18 FY19 FY20

102,649 105,404 108,225 112,528

DISTRIBUTABLE INCOME
(S$’000) 

FY17 FY18 FY19 FY20

80,753 77,897 79,822 83,409

DISTRIBUTION PER UNIT 
(Singapore Cents) 

FY17 FY18 FY19 FY20

13.35 12.87 13.19 13.79

0.893

12
.4

6

5,3903

75
,3

63

3	 Refers to distribution of divestment gains (after tax) of S$5,390,000 in relation to the divestment of four Japan properties in December 2016
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FINANCIAL
HIGHLIGHTS

KEY METRICS
(As at 31 December 2020)

Gearing

38.5%
Total assets

S$2.1
BILLION

Weighted average  
debt term to expiry

3.5
YEARS4

Effective all-in 
cost of debt

0.53%
PER ANNUM

2027 50.0%
Gearing

45.0%
Gearing

38.5%
Gearing

202620252024202320222021

238.16

101.2

153.6
133.3

DEBT MATURITY PROFILE5

(As at 31 December 2020)
AMPLE DEBT HEADROOM 

Debt headroom of $243.8 million and $474.9 million before 
reaching 45% and 50%7 gearing respectively. 

4 	 Extended from 2.7 years to 3.5 years post refinancing of all debts due in 2021
5  	 Excludes lease liabilities, if any
6	 As at 31 December 2020, S$2.8 million and JPY2,106 million of short term loans were drawn down for general working capital purposes. Put in place 6-year loans 

to term out two loans upon their maturity in June 2021, and extended the maturity of the remaining debt due in 2021
7  	 On 16 April 2020, the MAS has raised the leverage unit for S REITs from 45% to 50%

250

200

150

100

50

0

1,500

1,200

900

600

300

0

474.9
243.8

S$M S$M

SOUND FUNDAMENTALS

The REIT maintains a healthy balance sheet, ensuring greater financial flexibility to grow our market leadership by tapping into 
attractive opportunities, creating greater value for our stakeholders.

PRE & POST REFINANCING ALL DEBTS DUE IN 2021

29.8

4%

155.0

230.0

29%

64.1

8% 13% 19%

81.9

10% 17% 796.0 796.0 796.0
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SIGNIFICANT
EVENTS

Announced 1Q 2020 results: Gross 
revenue increased by 5.2% year-on-
year to S$29.9 million. Total distributable 
income increased by 1.4% to S$20.1 
million. DPU of 3.32 Singapore cents for 
the period was declared. 

22
APRIL 
2020

28
JULY 
2020

Announced 2Q 2020 results: 
Gross revenue increased 
4.9% year-on-year to S$30.3 
million. Correspondingly, total 
distributable income increased 
by 2.5% year-on-year to S$20.3 
million. DPU of 3.36 Singapore 
cents for the period was 
declared. 

Announced that Minimum 
Guaranteed Rent for its 
Singapore Hospitals was set to 
increase by 1.17% for 14th year 
of lease term that commenced 
on 23 August 2020 under the CPI 
+1% rent revision formula.

Included in the FTSE EPRA 
NAREIT Global Developed 
Index: It was a significant 
milestone for PLife REIT to 
be included in the index as it 
signified recognition of PLife 
REIT’s commitment in achieving 
long-term growth and value 
for Unitholders, and resilience 
despite ongoing challenges in 
the macro economy. Inclusion 
in the index not only enhances 
trading liquidity but it increases 
visibility to investors and index 
funds worldwide. 

18
SEPTEMBER

2020

Announced 3Q 2020 results: Gross 
revenue increased 0.8% year-
on-year to S$30.2 million. Total 
distributable income increased 
7.4% year-on-year to S$21.4 
million. DPU of 3.54 Singapore 
cents for the period was declared. 

Completion of the 
acquisition of a nursing 
home in the Greater 
Tokyo Region in Japan 
for S$21.2 million1. The 
acquisition was made 
at approximately 4.6% 
below the valuation 
and was expected to 
generate a net property 
yield of 6.4%2.

Announced a full year DPU of 
13.79 Singapore cents for FY2020, 
representing a year-on-year 
increase of 4.5%.

Divested a non-core asset 
in Japan for JPY2.9 billion 
(approximately S$37.1 million3), 
representing a 12% premium over 
original purchase price.

18
DECEMBER

2020

JANUARY
2021

1 	 Based on the exchange rate of S$1.00 to JPY 78.00 as stated in the announcement released on 10 December 2020
2	 Excludes capitalised costs
3	 Based on the exchange rate of S$1.00 to JPY 78.06 as stated in the announcement released on 29 January 2021

4
NOVEMBER

2020
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PORTFOLIO
HIGHLIGHTS

Given the specialised nature of healthcare assets, the Group recognises the importance of working with credible operators 
and building strong landlord-lessee relationships. A big part of the Group’s success is due to the close partnerships it has 
fostered with operators, who are long-standing local partners with deep knowledge in their respective markets. 

As part of PLife REIT’s initiative to drive organic growth, it engages in proactive asset management to maximise portfolio 
performance. The Group works in close collaboration with its lessees to assess asset enhancement opportunities in order to 
enhance the revenue-generating ability of its properties. Such strategic collaborative arrangements serve to benefit all parties 
and promote greater revenue sustainability for PLife REIT.

KEY PORTFOLIO STATISTICS1 

Number of properties

54
Number of lessees

32
Appraised Value

S$2.02
BILLION2

Floor area

322,396
SQM

Weighted average  
lease term to expiry  
(by gross revenue)

5.74
YEARS

Downside/ 
protection3 

(gross revenue)

95%

CPI-linked revision 
formulae  

(by gross revenue)

58%

Leases with rent  
review provision  

(by NLA)

97%

1  	 As at 31 December 2020
2  	 Based on latest appraised values as at 31 December 2020
3 	 Based on existing lease agreements and applicable laws
4	 Based on gross revenue as at 31 December 2020
5	 Formerly K.K Oueikikaku and Y.K Shonan Fureai no Sono 
6	 Formerly Alere Medical Co. Ltd
7	 Mainly corresponds to the expiry of initial 15-year term of the master lease agreement (“MLA”) of the 3 Singapore hospitals, subject to an option to extend the term 

for another 15 years based on the terms and conditions of the MLA

REVENUE STABILITY WITH DEFENSIVE LONG-TERM MASTER LEASE  
STRUCTURES4

LEASE EXPIRY PROFILE FOR THE NEXT 5 YEARS
(By % of Portfolio Revenue)

TOP 10 TENANTS
S/N Tenant %
1 Parkway Hospitals Singapore Pte. Ltd. 57.4%
2 K.K Sawayaka Club 8.2%
3 K.K Habitation 5.5%
4 K.K. Asset 2.9%
5 Miyako Enterprise Co., Ltd. 2.5%
6 Riei Co., Ltd 2.1%
7 Japan Amenity Life Association5 1.95%
8 Green Life Higashi Nihon 1.43%
9 Abbott Diagnostics Medical Co. Ltd.6 1.40%
10 K.K Taijyu 1.36% 2021 2022 2023 2024 2025

0%

57.4%7

1.2%
2.1% 2.0%
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PORTFOLIO OF THREE 
STRATEGICALLY-LOCATED WORLD-
CLASS LOCAL PRIVATE HOSPITALS 

WORTH S$1.21 BILLION9

Distinct Features of our Singapore 
Hospital Properties
•	 Long-term Master Leases with 

Parkway Hospitals Singapore  
Pte. Ltd.
-	 15 + 15 years with effect from  

23 August 2007
-	 100% committed occupancy

•	 Triple Net Lease Arrangement 
-	 PLife REIT does not bear these 

costs: property tax, property 
insurance10, property operating 
expenses

-	 Minimal exposure to escalating 
operating expenses

•   Favourable Lease Structure
- 	 CPI + 1% rent review formula for 

Singapore Hospital Properties 
guarantees minimum 1% growth 
annually (CPI deemed as zero if 
it is negative)

PORTFOLIO OF 50 HIGH  
QUALITY HEALTHCARE 
PROPERTIES WORTH  

S$799.7 MILLION9

Distinct Features of our Japan 
Properties
•	 Favourable Lease Structure

-	 Long-term master lease structure 
with weighted average lease 
term to expiry of 11.29 years11 

-	 “Up-only” Rental Review 
Provision for most of our nursing 
homes12

-	 100% committed occupancy

STRATA UNITS AT MOB  
SPECIALIST CLINICS,  

KUALA LUMPUR WORTH  
S$6.2 MILLION9

Distinct Features of our Malaysia 
Properties
•	 MOB Specialist Clinics13 is well 

known in Kuala Lumpur for 
providing quality medical care. 

•	 Parkway Life REIT owns 
approximately 23.1% of total share 
value of the freehold building.

•	 Major tenants include Gleneagles 
Hospital Kuala Lumpur14 (a branch 
of Pantai Medical Centre Sdn. 
Bhd.), Excel Event Networks Sdn. 
Bhd. and KL Stroke & Neuro Clinic 
Sdn. Bhd. as lessees.  

PORTFOLIO DIVERSIFICATION8

BY ASSET CLASS

Hospitals and  
Medical Centres

57.5%

Nursing  
Homes

41.1%

Pharmaceutical Product Distributing 
and Manufacturing Facility

1.4%

BY GEOGRAPHY

8 	 Based on gross revenue as at 31 December 2020
9	 Based on latest appraised values as at 31 December 2020
10	 Except property damage insurance for Parkway East Hospital
11 	 In accordance with the terms in the building lease agreement
12	 Based on existing lease agreements and applicable laws
13	 Formerly known as Gleneagles Intan Medical Centre Kuala Lumpur
14	 Formerly known as Gleneagles Kuala Lumpur

Singapore
57.4%

Japan
42.5%

Malaysia
0.1%
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CONTINUOUS GROWTH IN REVENUE AND NET 
PROPERTY INCOME DESPITE A CHALLENGING YEAR
The severe impact of COVID-19 pandemic has disrupted 
many industries in 2020. While the rollout of COVID-19 
vaccines around the world has assuaged a lot of the concerns 
about the economic outlook in 2021, surging caseloads in 
the US, across Europe and including in some parts of Asia, 
as well as a more contagious new variant of the virus have 
dented some enthusiasm in the shorter term.

Despite these challenging conditions, PLife REIT’s Unit Price 
hit a record high, boosted by the inclusion of the REIT in the 
FTSE EPRA NAREIT Global Developed Index.  It continued 
to maintain its market capitalisation well above S$2.0 billion.  
In addition, the REIT continued to deliver relatively strong 
growth and earnings in FY2020. It achieved a record high 
recurring Distribution per Unit (“DPU”), increasing to 13.79 
cents from 13.19 cents in FY2019, achieving an uninterrupted 
recurring DPU growth of 118.2% since its listing in 2007.

The Group’s gross revenue increased 4.9% y-o-y to S$120.9 
million in 2020, mainly due to the revenue contribution from 
the Japan property acquisitions in December 2019 and 2020, 
higher rent from the existing properties and appreciation of 
the Japanese Yen.

Property expenses for 2020 were S$1.4 million or 19.5% 
higher than 2019 due to higher repair expenses incurred in 
2020 and general increase in property expenses in line with 
larger portfolio in 2020. The result was a net property income 
of S$112.5 million for 2020, which was S$4.3 million higher 
than 2019.

The Manager’s management fees for 2020 of S$12.6 
million was 6.4% higher than 2019. This was due to higher 
deposited property value and higher net property income 
from the properties acquired in December 2019 and 2020 
as well as valuation gains on the existing property portfolio 
and appreciation of the Japanese Yen which led to a 
corresponding increase in deposited property.

With a sizeable Japan portfolio of 50 assets, Manager 
continued to manage the Group’s exposure to interest rate 
and foreign currency risks prudently. In this regard, during 
the course of 2019 and 2020, we had brought down finance 
costs through the completion of a series of proactive loan 
refinancing initiatives at lower credit spreads and extension 
of interest rate hedges at lower hedged rates. Finance 
costs were further lowered due to lower interest costs for 
the Singapore dollar debts. The drop in finance costs was 
partially offset by the appreciation of the Japanese Yen. 
Higher trust expenses for 2020 was due to higher professional 
fees incurred during the period.

Of the net foreign exchange movement, the Group had 
registered a realised foreign exchange gain amounting to 
about S$104,000 and S$179,000 from the delivery of Japan 
net income hedges in 2020 and 2019 respectively.

Total operating expenses1 for the year were S$30.0 million, 
which represented 2.5% of PLife REIT’s net asset value as 
at the end of the financial year. Tax incurred for year was  
S$9.2 million.

In first quarter of 2020, the Group had announced that it has 
retained S$1.7 million as part of the COVID-19 related relief 
measures for tenants. The retention sum was released as 
and when the COVID-19 related support had been utilised.  
To date, approximately 70% of the amount set aside had 
been utilised. 

Overall, DPU for 2020 of 13.79 cents had outperformed by 
4.5% or 0.60 cents as compared with 2019’s DPU of 13.19 
cents, mainly led by acquisitions, rental growth of existing 
properties, financing cost savings and partially offset by the 
retention for COVID-19 related relief measures.

RESILIENT BALANCE SHEET
With prudent and pre-emptive capital management measures, 
PLife REIT continued to maintain its strong financial position 
in 2020.

FINANCIAL
REVIEW

1  	 Made up of property expenses, management fees, trust expenses and finance costs.
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Leverage and Borrowings
Against the backdrop of a depressed macro economy and  
volatile financial markets, PLife REIT continues to deliver 
sustainable returns while it remains in a stable financial 
position with a healthy gearing of 38.5% (2019: 37.1%) and 
interest cover of 18.1 times. As compared to 2019, gearing 
has increased marginally due to loans drawn down to fund 
the Japan property acquisition in December 2020 and for 
working capital purposes. There is no significant impact 
to the risk profile of PLife REIT. This leaves the Group with 
ample debt headroom of S$243.8 million and $474.9 million 
before reaching 45% and 50% gearing respectively. On 16 
April 2020, the Monetary Authority of Singapore raised the 
leverage limit for S-REITs from 45% to 50%. Armed with 
the optimal gearing level and sufficient debt headroom, 
PLife REIT has the flexibility to capitalise on any compelling 
investment opportunities for growth.

The portfolio is largely supported by favourable rental lease 
structures, where at least 95% of its Singapore and Japan 
portfolios have downside revenue protection and 58% of 
the total portfolio is pegged to CPI-linked revision formula, 
ensuring steady rental growth whilst protecting revenue 
stability amid uncertain market conditions.

Backed by a largely defensible income stream, PLife REIT 
continues to strengthen its balance sheet with no long-
term debt refinancing needs until 2022. Additionally, PLife 
REIT adopts prudent financial risk management to manage 
the exposure to interest rate risk and foreign currency risk. 
Interest rate risk is managed on an ongoing basis by largely 
hedging long-term committed borrowings using interest rate 
hedging financial instruments or issuance of fixed rate notes. 
This strengthens PLife REIT’s resilience against potential 
interest rate hikes. Foreign currency risk is managed 
by adopting a natural hedge strategy for the Japanese 
investments to maintain a stable net asset value and putting 
in place Japanese Yen forward contracts to shield against 
Japanese Yen currency volatility.

As at 31 December 2020, PLife REIT reported a weighted 
average debt term to maturity at 3.5 years post refinancing. 
Its current effective all-in cost of debt was approximately 
0.53% per annum, enjoying one of the lowest costs of debt 
amongst the S-REITs. Its interest cover ratio stood at 18.1 
times as at 31 December 2020.  

The Group’s long-term floating rate JPY loans for the next 
few years have been largely hedged. As at 31 December 
2020, about 87% of interest rate exposure is hedged. The 
Group also put in place JPY forward contracts till 2Q 2025. 
This shields PLife REIT from any potential interest rate 
hikes, thereby minimising any potential negative impact to 
its distribution and enhances the stability of distribution to 
Unitholders.

During the year, three of the long-term facilities amounting 
to approximately S$208.3 million were reclassified to current 
term borrowings due to their maturity in 2021. In 4Q 2020, 
the Group has put in place 6-year committed and unsecured 
loan facilities which will be used to term out two loans upon 
their maturity in June 2021, as well as extended the maturity 
of the remaining loan facility due in 2021. With that, the debt 
maturity profile was extended to 2027 (post refinancing).

Cash Position
PLife REIT is in a net cash position with cash and cash 
equivalent for the year standing at S$22.7 million compared 
to S$21.9 million in 2019.

For the year under review, cash inflow from operating activities 
grew to S$90.3 million from S$89.2 million in 2019, attributed 
mainly to the rental income from the three Japan properties 
acquired in December 2019 and higher rent from the 
Singapore properties. The net cash outflow of S$28.6 million 
for investing activities was mainly due to the acquisition of a 
nursing home in Japan and payment of capital expenditure 
on existing properties. Cash used in financing activities 
was mainly due to payment of distributions to Unitholders 
partially offset by the loan drawn down to finance the property 
acquisition.

Asset Valuation 
Following the acquisition of a nursing home in Japan in 
late 2020, the Group has an enlarged portfolio of 54 quality 
healthcare and healthcare-related properties in Singapore, 
Japan, and Malaysia.

According to the annual independent valuation performed for 
all properties, PLife REIT’s portfolio valuation has increased 
to approximately S$2.02 billion from S$1.96 billion in 2019.

Net Asset Value as at 31 December 2020 was S$1.96 per 
unit, up from S$1.95 in 2019.
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4

2
1

3

1 	 Mount Elizabeth Hospital
2 	 Gleneagles Hospital
3 	 Parkway East Hospital

SINGAPORE

MALAYSIA

4 	 MOB Specialist Clinics, 
Kuala Lumpur

PROPERTY PORTFOLIO
OUR PROPERTIES
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