
By CHEW XIANG

PARKWAY Life Reit yester-
day reported distribution
per unit (DPU) of 1.91 cents
for the third quarter to
Sept 30, up 12.1 per cent
from 1.71 cents in the equi-
valent period last year.

Income available for dis-
tribution was $11.6 mil-
lion, up from $10.3 million
last year.

Annualised DPU was
7.65 cents for a 6.59 per
cent yield, based on Park-
way’s closing price on
Sept 30, up from 5.9 per
cent last year; or 6.32 per
cent based on yesterday’s
closing price of $1.21 a

unit. For the three months
ended June, the Reit posted
a 13.7 per cent increase in
income available for distri-
bution to $11.4 million, for
a DPU of 1.89 cents.

For the third quarter,
gross revenue rose
23.6 per cent year-on-year
to $16.5 million, from
$13.3 million. Net property
income was $15.4 million,
up from $12.5 million.

For the f irst nine
months, distributable in-
come was $34.3 million, up
14.1 per cent, for DPU of
5.69 cents, up from 5 cents
last year.

Chief executive officer of

the Reit’s manager Yong
Yean Chau said: “Despite
the challenging market con-
ditions, we continue to en-

joy strong growth quarter
after quarter.

“We remain committed
to sharpening our focus on
investment and asset man-
agement and seek to exe-
cute on timely acquisition
opportunities at the appro-
priate time, to take PLife Re-
it to its next level of
growth.”

Parkway Life owns the
Mount Elizabeth, Glenea-
gles, and East Shore hospi-
tals in Singapore, and 10 as-
sets located in Japan, in-
cluding nursing homes and
a pharmaceutical product
distributing and manufac-
turing facility.

Yesterday, Parkway said
it was issuing 272,262 new
units to its manager Park-
way Trust Management, at
an average price of $1.11
as payment of 20 per cent
of the manager’s fees for
the third quarter.

“While there have been
positive signs of an econom-
ic recovery, we believe that
there are still uncertainties
in the market.

“However, given the de-
fensive nature of PLife Reit
and the fact that 96 per
cent of our total portfolio
has downside revenue pro-
tection, we remain optimis-
tic about our growth in the
medium to long term,” said
Mr Yong.

By FELDA CHAY
RAFFLES Medical Group
continued to see healthy
growth for its third quarter
as it improved operating ef-
ficiency and registered
growth across all of its divi-
sions.

Despite the economic
slowdown, the
healthcare
services provid-
er registered a
15.4 per cent
year-on-year
jump in net
profit to $9.45
million for the
three months
ended Sept 30.

This translated to earn-
ings per share of 1.82
cents, up from 1.58 cents.

Group revenue hit anoth-
er quarterly high as it rose
8 per cent to $55.4 million
from the previous corre-
sponding quarter’s $51.3
million.

In particular, revenue
from its healthcare services
division – which consists of
its network of GP clinics
and health insurance busi-
ness – edged up 9.3 per
cent. Revenue for its hospi-
tal services division
climbed 8.1 per cent.

Executive chairman Loo

Choon Yong said that a
large part of its revenue in-
crease from its hospital
services unit was buoyed
by increased foreign pa-
tient volume, which surged
16 per cent from the same
period last year.

Visits from local patients
saw little change, Dr Loo
said, adding that he expects
to see an increase in local
patients from Q4 onwards
as the economy picks up
and locals who started visit-
ing government hospitals

to cut back on healthcare
expenses switching back to
private hospitals.

Q3 also saw the group
opening a new clinic at Sin-
gapore’s Sixth Avenue and
more clinics are slated to
open in the next few
months.

Raffles is still looking to
expand into China but is in
no hurry to do so.

“There are a lot of regu-
lations and rules which ob-
viously are necessary from
a safety point of view, but
sometimes the same rules
meant to promote safety
can be used to protect mar-
kets,” said Dr Loo.

“There is also the practi-
cal problem of the law re-
quiring you to have a local
joint venture partner. And
it is never easy to have a
suitable, appropriate joint
venture partner . . . a lot of
partnerships have actually
gotten into trouble so that’s
why we are very careful
and cautious.”

The group registered a
net cashflow position of
$34.8 million on continued
strong cash flow of $13.1
million in Q3 from the
group’s operating activities
and after distributing inter-
im dividends of $5.2 mil-
lion.

Net asset value per
share stood at 45.65 cents,
higher than the 42.87 cents
as at Dec 31, 2008.

With the overall econom-
ic climate still fragile,
Dr Loo said that he expects
the group to continue grow-
ing, albeit slower when
compared with pre-reces-
sion growth.

The availability of the
H1N1 vaccine may help to
boost growth figures in the
coming quarters, he said.

The vaccine “could have
some positive impact . . .
but it’s not going to in-
crease (revenue) by two or
three times”.

Shares of Raffles Medi-
cal closed 1.5 per cent high-
er at $1.35 yesterday.

For the link to RMG’s
financial statements, go to
www.businesstimes.com.sg

Revenue rises 8%
to $55.4m
for another
quarterly high

Mr Yong: ‘we continue to
enjoy strong growth
quarter after quarter’

Raffles Medical
Q3 net up
15% to $9.5m

Net profit refers to profit attributable to equity holders.   Trust & Reits:  Turnover is gross revenue and earnings is income available for distribution.
Exchange Rate: US$1=S$1.414,  HK$1=S$0.182, Rmb1=S$0.207& RM1=S$0.407            nm: not meaningful

At a glance

  NET PROFIT (S$M)   TURNOVER (S$M)
COMPANY CURRENT PREVIOUS % CHG CURRENT PREVIOUS % CHG 

1 Kim Eng Hldgs 73.12 70.12 4.3 318.97 287.90 10.8 32.98 2.23 1379.0 132.70 60.59 119.0
2 CM Pacific 48.08 46.04 4.4 20.57 28.10 -26.8 18.56 13.42 38.3 7.04 6.76 4.1
3 Otto Marine 42.50 46.83 -9.2 318.04 357.35 -11.0 7.94 6.13 29.6 70.98 90.26 -21.4
4 LippoMaple Indo 
 R Trust 41.57 49.68 -16.3 58.76 71.36 -17.6 13.08 17.01 -23.1 20.57 26.55 -22.5
5 PLife Reit 34.33 30.09 14.1 48.94 37.71 29.8 11.56 10.31 12.1 16.50 13.35 23.6
6 Raffles Med 26.03 22.01 18.3 160.34 149.35 7.4 9.45 8.19 15.4 55.41 51.31 8.0
7 LMA Intl 11.02 15.13 -27.2 109.29 114.67 -4.7 3.55 4.52 -21.4 36.32 39.65 -8.4
8 Meiban 10.76 14.23 -24.4 292.93 358.99 -18.4 4.29 7.05 -39.1 115.56 124.94 -7.5
9 Dutech 9.04 6.95 30.1 47.13 46.03 2.4 4.58 2.58 77.3 20.11 19.23 4.6
10 Riverstone 7.53 7.56 -0.3 44.09 44.10 -0.0 4.04 2.94 37.2 18.23 15.84 15.1
11 Eastern Asia 3.93 -3.48 nm 294.51 402.22 -26.8 3.02 1.11 172.2 123.96 167.02 -25.8
12 Jadason 3.43 2.51 36.4 107.40 144.49 -25.7 2.40 2.09 14.9 38.63 58.51 -34.0
13 CentraLand 2.55 16.42 -84.4 21.26 76.91 -72.4 0.48 15.38 -96.9 3.79 58.32 -93.5
14 HL Global -8.74 -3.10 nm 18.54 23.48 -21.0 -2.74 0.07 nm 6.26 8.06 -22.4
15 JiutianC -11.08 1.95 nm 25.89 44.57 -41.9 -3.34 -0.66 nm 9.47 12.27 -22.8

  NET PROFIT (S$M)   TURNOVER (S$M)
 CURRENT PREVIOUS % CHG CURRENT PREVIOUS % CHG 

9 months ended Sept 2009 

9-month and Q3 results ended Sept 2009 

3 months ended Sept 2009 

HEALTHCARE PLAYS

Parkway Life Reit stays upbeat
as Q3 DPU rises 12%

Raffles is still
looking to expand
into China but is in
no hurry to do so.
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