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By adhering to C.A.R.E.,  
we remained disciplined,  
operationally and financially, 
to deliver safer health care  
facilities and safer results  
for our shareholders.
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HEALTH CARE
FACILITIES
INVESTMENTS
RETURNS 
COMMUNITY
AT HOME

DEAR SHAREHOLDERS,
In 2020, our Board of Trustees and the Physicians 
Realty Trust (NYSE: DOC) team rose to meet the 
challenges of a year unlike any other. Our success 
resulted from our continued dedication to our 
core values, summarized by C.A.R.E.: Collaborate 
and Communicate, Act with Integrity, Respect the 
Relationship, and Execute Consistently. 

By adhering to C.A.R.E., we remained disciplined, 
operationally and financially, to deliver safer health 
care facilities for our providers and their patients, 

as well as safer results for our shareholders. During 
2020, we collected over 99% of all rent and other 
charges due from our tenants. We ended the year 
with the lowest outstanding accounts receivable 
balance we have ever had as a percentage of 
revenue and an occupancy rate of 96%, the highest of 
all public owners of medical office facilities. While the 
equity market was volatile, we ended the year with 
the best total shareholder return of any public REIT 
with a significant medical office portfolio. 

Safer:



The COVID-19 pandemic dramatically accelerated 
a long-term trend of shifting more and more clinical 
services from inpatient hospitals to outpatient medical 
office buildings, including cardiology procedures, 
total joint replacements, and oncology services. We 
continued to execute upon our strategy of investing in 
these off-campus, hospital-affiliated facilities, creating 
clean, safe, and professionally-managed settings for 
excellence in patient care. We believe our strategy best 
anticipates the future of health care delivery and will 
continue to drive opportunities for outsized growth in 
2021 and beyond. We enter the year well-positioned 
to pursue opportunities through acquisitions and 
development financing of on- and off-campus medical 
office facilities, leased to the highest-quality providers, 
offering a broad array of high-demand clinical services.

On January 1, 2020, we owned over $4.7 billion of 
gross real estate, representing a 76% compound annual 
growth rate since our initial public offering in July 2013. 
While our scale was a significant contributing factor to 
creating shareholder safety, we believe our health care 
service providers’ clinical and financial quality was the 
primary reason for our strong financial results during 
an unprecedented year. While we initially forecasted 
more rapid growth in 2020, we delayed our investment 
pipeline at the onset of the pandemic, only resuming 
acquisitions once market conditions stabilized. We 
ended 2020 with over $5.0 billion in gross real estate 
investments, resulting from $275.5 million in gross 
investments, offset by $20.0 million in opportunistic and 
strategic dispositions.

CARE
We can get through 

this, if we continue to 

Always Mask Up
outside of your home

Respect Personal Space
stay 6 feet apart

Exercise Caution
stay home if sick

Clean Hands
wash with soap and water
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The Baylor Scott & White Charles A. Sammons Cancer 
Center earned the prestigious The Outstanding 
Building of the Year® (TOBY®) International Award 
from the Building Owners and Managers Association 
(BOMA). The International TOBY Awards are the 
commercial real estate industry’s highest recognition 
honoring excellence in building management and 
operations. BOMA judges properties on all facets of 
building operations, including energy management, 
tenant relations, community involvement, emergency 
preparedness, and security.

Ten of our facilities earned 2020 
IREM® Certified Sustainable 
Property (CSP) designations. This 
sustainability certification program 
recognizes exceptional real 
estate management and building 
performance best practices across 
energy, water, health, recycling, 
and purchasing categories. The 
Company has earned a total of 
18 designations and is on pace to 
exceed our initial goal of earning 
25 certifications by 2023.

As part of our continued 
commitment to ESG (Environmental, 
Social, and Governance) principles, 
we published our inaugural ESG 
Report on our website, docreit.com.  
We shared our goals and 
commitments to continually improve 
the stewardship of our buildings, 
and DOC is and will be transparent 
and accountable on this journey. 

Despite much of 
our team working 
from home since 
March, DOC’s 
commitment to 
culture, professional 
excellence, and our C.A.R.E. core values helped us 
earn recognition by the Milwaukee Journal Sentinel 
as a “Top Workplace” for the third year in a row, as 
voted by our employees.

IN ADDITION TO OUR INVESTMENTS, WE ARE 
PROUD OF THE MANY ACCOLADES WE HAVE 
RECEIVED THIS YEAR, INCLUDING:



OUTPATIENT CARE  
SAVED THE DAY IN 2020 
In spring 2020, DOC commissioned an independent 
survey in five of our largest markets to better 
understand consumer perceptions of health care 
facility safety within the context of the COVID-19 
pandemic. The research revealed that when seeking 
medical treatment, the overwhelming majority of 
respondents (77%) preferred to receive care in an 
outpatient, off-campus medical facility located a mile 
or more from a traditional hospital campus. This trend 
is likely to continue for the foreseeable future due to 
COVID-19. 

Surgeons and other providers at our off-campus 
properties quickly resumed services following the 
spring COVID-19 surge and have continued operating 
ever since. We also observed that our volumes in 
suburban facilities returned to normal more rapidly 
than the volumes at on-campus or urban locations. 

COMMITMENTS TO DIVERSITY, 
EQUITY, & INCLUSION 
In 2020, we devoted more time to education and 
discussion about diversity, equity, and inclusion (DE&I), 
both internally and externally. We are fortunate to have 
a Board of Trustees, team, and culture that supports 
open and honest dialogue. Our all-team discussions, 
led by our internal DE&I Council, have been 
enlightening, challenging, and at times, emotional. 
This Council advocates for bold and ambitious 
improvements in our policies, hiring practices, team 
member development, and educational opportunities. 

We recognize we can do better, and we will strive to 
be a catalyst for change in the communities we serve. 
We won’t forget the events of 2020: the injustice and 
pain we saw, the peaceful protests and messages, and 
the terrible violence and riots. DOC will contribute to a 
more diverse, equitable, inclusive, and civil society. 

DOC financed the development of two new facilities 
that were completed in 2020. We feature one of them, 
the Ascension Sacred Heart Health Center at Summit 
outpatient care facility in Pensacola, Florida, on the 
cover of this 2020 Annual Report. Sacred Heart is 
our ninth facility leased entirely to or anchored by an 
Ascension Health Ministry (S&P ‘AA+’ rated), and we 
look forward to continued collaboration.

DOC acquired seven facilities, adding 356,298 square 
feet at an 11.6 year weighted average remaining lease 
term, and 94% total occupancy, with 89% of these 
facilities leased directly to investment-grade credit 
providers.

DOC worked with Landmark Healthcare Facilities 
to recapitalize their ownership of nine high-quality 
medical office facilities in eight states. We provided an 
aggregate $54 million to Landmark in mezzanine loans 
secured by these Class A medical office facilities, 
anchored by investment-grade health systems. We 
are honored to work with the private owner of these 
facilities, and the loans include terms that position 
DOC for long-term ownership, if and when the owner 
elects to sell. 

SOME OF OUR 2020 INVESTMENT HIGHLIGHTS INCLUDE: 
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These findings affirm our long-term Invest in better® 
strategy, driven by the belief that the future of health 
care delivery is in an outpatient health care setting, 
outside of traditional hospitals, leading to lower total 
cost and a more convenient patient experience.

While telehealth and home health services exploded 
as an option for patients and providers alike in 2020, 
DOC’s investment strategy has anticipated this 
evolution for years. We have focused on investing 
in facilities with services that require in-person care 
and have seen no reduction in the demand for our 
facilities’ clinical spaces. Instead, providers who 
perform high-acuity treatments may now streamline 
check-in or follow-up appointments via telehealth, 
creating more time for complicated care that must be 
provided in person.    

Outpatient surgery and procedures, including 
cardiology procedures, will continue to grow as payers 
and providers alike recognize that more care can and 
should be delivered in the outpatient setting. The 
pandemic served to emphasize the value of these 
outpatient facilities in providing safe, efficient, and 
convenient care while freeing up hospital resources to 
better manage more emergent medical situations.

We have learned a lot as a company in 2020, lessons 
that will translate to new designs for physical access to 
care and how payers will pay for that care. We believe 
these lessons are an opportunity to Invest in better.® 

YEAR IN REVIEW AND  
LOOKING FORWARD 
In 2020, our space leased to tenants with investment-
grade quality credit increased from 58% to over 
61% of our portfolio. Our 96% leased rate leads the 
public medical office REIT industry, as does our 
average remaining lease term of 6.8 years. In our 
2020 consolidated portfolio, we executed more than 
710,000 square feet of lease renewals with an average 
lease term of 5.7 years and new leases totaling 
230,000 square feet with an average lease term of  
7.7 years. Notably, we had 17,900 square feet of 
positive net absorption in 2020 and positive leasing 
spreads of 2.0%.  

At the beginning of 2020, our stock opened on the 
New York Stock Exchange at a value of $18.94 and 
ended the year at $17.80. Including our dividends, 
our total shareholder return for the calendar year was 
-0.6%, significantly exceeding the US REIT RMZ index 
total return of -7.6%. 

We have paid 30 quarterly dividends, representing 
every quarter of our existence as a public company.  
As of our annual meeting in May, we will have paid  
31 consecutive quarterly dividends. 

We are disappointed we did not deliver stock price 
appreciation in 2020, but we are proud that the safety 
of our facilities and the safety of our team produced 
sustainable cash flow to distribute to you. The quality 
and strength of our portfolio led to a high dividend 
payout ratio and a 5.2% yield based on our $0.92 
annual dividend per share and stock price at the end 
of 2020. 

With the distribution of vaccines in 2021 and the 
expectation that the pandemic will soon be behind us, 
we will continue to focus on total shareholder returns, 
ESG excellence, and the communities we serve. 
In short, we will Invest in better.®  We look forward 
to sharing more with you during our virtual Annual 
Meeting of Shareholders on May 5, 2021.

Please stay safe.  

Sincerely, 

Governor Tommy G. Thompson 
Chairman, Board of Trustees

John T. Thomas
President & Chief Executive Officer



INVESTMENT AND PORTFOLIO STATISTICS

EXPIRING TENANT RENTS
% Leased Gross Leasable Area

MOB SAME-STORE CASH NOI HISTORY 

DOC’s portfolio has averaged MOB  
Same-Store Cash NOI growth of 2.2% 
since 2019, in line with Management’s  
2% to 3% target range.

DOC’s well-laddered lease expiration 
schedule provides stability and consistent 
cash to our investors.

PORTFOLIO LEASED RATE

DOC continues to lead the health care 
REIT industry in its portfolio leased rate. 
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INVESTMENT AND PORTFOLIO STATISTICS

TOTAL PERFORMANCE RETURN SINCE DOC IPO
As of December 31, 2020

FAD PER SHARE HISTORY
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60

70

80

100

90

110

120

130

140

2Q18
3Q18

4Q18
1Q

19
2Q19

3Q19
4Q19

1Q
20

1Q
17

2Q17
3Q17

4Q17
1Q

16
2Q16

3Q16
4Q16

1Q
18

2Q20
3Q20

4Q20

DOC HTA HR

+6.2%
+4.1%
+2.2%

0.99
1.32
1.41

0.93
1.27
1.38

Growth20202019

DOC
HR

HTA

FAD PER SHARE

+12.7%
+4.3%
(1.2%)

0.99
1.32
1.41

0.88
1.26
1.43

Growth20202016

DOC
HR

HTA

-20%

0%

20%

40%

60%

80%

100%

120%

140%

160%

DOC  +130% S&P 500  +158% MSCI US REIT  +55%

4Q17
2Q

18
4Q18

2Q
19

4Q19
2Q

20
4Q20

2Q
15

4Q15
2Q

16
4Q16IP

O
4Q13

2Q
14

4Q14
2Q

17

130%

158%

55%

DOC benchmarks itself against its peer group using Funds Available for Distribution (FAD), 
demonstrating superior cash flow growth per share over both the long and short term.

HTA and HR FAD adjusted to include $4.7mm and $0.9mm, respectively, in recurring tenant bad debt expense incurred during 2Q 2020.
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STRENGTHENING  
DOC’s PORTFOLIO  
through Strategic Investments  
in New Development



Since Physician Realty Trust’s (NYSE: DOC) 
initial public offering in 2013, the company has 
focused on acquiring an exceptional portfolio 
of medical properties. We Invest in better® to 
achieve our commitment to better buildings, 
better health care, and better returns. And while 

cultivating a high-quality portfolio is a seemingly 
straightforward goal, we recognize that every 
property, seller, and transaction is unique. We 
attribute our success to strong relationships, 
financial savvy, creative thinking, and our ability 
to identify accretive opportunities.
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One such creative approach is financing the 
development of new health care facilities with premier 
heath care real estate developers with the option to 
purchase the fully-occupied facility upon completion  
of construction. 

“This has really become a strong avenue of investment 
opportunity for us,” Deeni Taylor, Executive Vice 
President and Chief Investment Officer, said. “We’ve 
been able to acquire high-quality health care real 
estate leased to strong credit-rated tenants before  
it ever reaches the open marketplace.”

As an investment tool, this development strategy 
requires the type of vision, creativity, and experience 
DOC has worked so hard to cultivate. 

“When you’re going to buy a piece of real estate 
before it’s built, you need a whole different level of 
expertise to analyze and understand the process, a 
know-how that Physicians Realty Trust brings to the 

table,” David Domres, Vice President of Construction 
and Project Management, shared. “You must have 
patience, because often the path from concept to 
project approval and finally execution may take years. 
The work we’re doing today will be beneficial to our 
portfolio’s growth in the years to come.”

As DOC works to expand this pipeline, the new 
56,800 square foot Ascension Sacred Heart Health 
Center at Summit facility in Pensacola, Florida, is a 
showcase of DOC’s development approach. Acquired 
in December 2020, the asset is also a testament 
to DOC’s emphasis on relationships as a means to 
building strong health care partnerships.

The Pensacola project began several years ago 
when Ascension approached a local team, NNGS 
Development, to construct a new specialty clinic.  
With an optimal development site, the project  
features six operating rooms for outpatient surgery,  
an advanced imaging center, and a women’s clinic. 
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DOC was invited to the table as a potential financing 
partner based upon our strong relationships in the 
market and solid reputation as a long-term real estate 
owner and trusted partner.

“The hospital was deeply invested in selecting the 
ownership group,” Taylor notes. “That’s often the case 
in these types of deals – certainly any health care 
partner wants to choose their landlord.”

DOC was honored to be selected to finance the 
development, funding construction throughout the 
project. Soon after occupancy, DOC’s loan was 
converted to ownership, with NNGS receiving cash 
and units in DOC’s operating partnership for the 
value they helped create in sourcing this opportunity, 
managing the development process, and working 
closely with the hospital’s team to make this a success 
for Sacred Heart and a long-term investment for DOC. 
This financing model lowers the hospital’s financing 
cost, reduces capital risk, and generates higher yields 
for DOC by minimizing risk throughout the process. 

This structure benefits Sacred Heart and its long-term 
mission of increasing access to high-quality health 
care and DOC’s shareholders as well.  

In addition to the focus on building a facility to deliver 
outstanding patient care, the team also took steps 
to ensure the site’s environmental stewardship. The 
property retained many mature oak trees, which 
were identified as an essential aspect of the broader 
Pensacola community’s master development plan. 
Together, the team established a construction and 
landscaping plan to preserve and highlight the stately 
trees while incorporating an abundance of other native 
plants and sustainable features.

“At DOC, our soul is health care real estate, and our 
partners’ soul is the delivery of care,” Domres adds. 
“Our ability to participate in these types of projects  
is the perfect opportunity for us to grow and expand 
our provider relationships and to develop new 
ambulatory care facilities, serving as the future of 
health care delivery.”

Deeni Taylor
Executive Vice President & Chief Investment Officer

“ This has really become a strong avenue of 
investment opportunity for us. We’ve been 
able to acquire high-quality health care real 
estate leased to strong credit-rated tenants 
before it ever reaches the open marketplace.”



“ I am proud of our team’s phenomenal efforts 
over the past year. During a year of personal 
and professional challenges, their dedication to 
the safety and security of people and our assets 
never wavered, which allowed our health care 
providers to focus on delivering care in the 
community when it was needed most.”

As we reflect on 2020, the dominant themes are 
inescapably clear: a global pandemic, coupled with 
a global movement to drive meaningful change on 
issues of injustice, inequality, and systemic racism. 
These complex issues amplified the injustices and 
inequities that have long existed in our communities, 
shining a harsh light on the challenges we will 
continue to face well beyond this historic year.

Through these challenges, Physicians Realty Trust 
forged forward by recognizing that while these are 
complex issues, they are, first and foremost, human 
issues. We did so by valuing people – our team 
members, our health care partners, our shareholders, 
and ultimately, the communities in which we serve.

Early detection can be critical in health care, and our 
team worked quickly and diligently to stay ahead 
of the curve at the onset of the pandemic. Our first 
tenant-facing communication was distributed in 
January 2020, and as the virus evolved, our team 
spearheaded new strategies to address both property 
and corporate communications. As the first COVID-19 
cases emerged in our markets in early March, DOC 
established a COVID-19 Task Force to review and 
enforce operational procedures. This team quickly 
implemented enhanced cleaning procedures at each 
of our properties to support a safe environment for our 
partners and their patients.

As the pandemic progressed, DOC communicated 
extensively with our health care partners and our entire 
operations team, including an informational webinar  

featuring DOC Board of Trustees member William 
A. Ebinger, M.D. We also released a tenant-facing 
COVID-19 Health Care Facility Operations Plan for our 
partners and tenants. To further support these efforts, 
our Executive Vice President of Asset Management, 
Mark Theine, joined the Nashville Health Care Council 
COVID-19 Readiness Team, which was formed to 
publish bi-weekly subject matter expertise on the latest 
operational best practices to manage the pandemic.

“While no one could be completely prepared for the 
challenges 2020 presented, we’ve built an incredibly 
experienced team that was exceptionally qualified to 
meet the moment,” Theine noted. “Even as information 
and circumstances continued to evolve at a rapid 
pace, our team stayed resolute in our commitment to 
our partners and communities.”

Mark Dukes
Vice President of Asset Management

INVEST IN BETTER BY INVESTING IN PEOPLE
DOC’s commitment to building healthier communities shines in a year of challenges
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responsibility to our tenants, not just to provide safe 
environments for patient care, but to ensure that our 
partners have the financial resources to persevere 
through these challenging times.

Before the initial federal CARES Act was even passed, 
we established the DOC CARES program to assess 
tenant rent requests as a joint effort of our leasing, 
operations, credit, and finance teams. In doing so, 
DOC retained two different consultants active in 
medical practice management and the SBA process. 
Then, on a case-by-case basis, we connected tenants 
with these resources for assistance in applying for 
federal Paycheck Protection Program (PPP) loans and 
Medicare grants. 

These consultants provided services, free of charge, 
to our tenants as they navigated the necessary 
paperwork for their applications. For tenants who 
pursued the PPP loan, other medical assistance, 
and additional sources of liquidity, we remained in 
communication while they sourced working capital 
to pay rent and operate their businesses with the 
assistance of these programs.

As Amy Hall, DOC’s Senior Vice President of Leasing 
& Physician Strategy, shared, “The pandemic provided 
an opportunity for us to reach out to our partners in 
new ways to showcase the ‘DOC Difference’ and truly 
be empathetic in our response. We were able to work 
with our partners—one person, one practice, and one 
health system at a time.”

As a direct result of these efforts, DOC collected cash 
equaling well over 99% of all rent and other charges 
due from our tenants during the 2020 calendar year. 
These results are a testament to the resiliency of the 
medical office building asset class and the high-quality 
portfolio we have built, as well as the strong and 
supportive relationships we have cultivated with our 
health care partners.

“Our rent relief and collection efforts in 2020 were 
truly a team undertaking, conducted in seamless 
coordination with members of our asset and property 
management teams, leasing team, credit team, and 
accounts receivable team,” Theine added. “We are 
truly proud of both the results we delivered to our 
shareholders and the assistance we were able to 
provide to our health care partners.”

“ During a very challenging time, DOC 
has consistently been on the front end of 
communication with all of our clinic staff 
and has taken care of extra sanitizing needs 
with lightning speed. The flow of helpful 
information from DOC was consistent, and 
our needs for lobby screening and mobile 
testing units were always accommodated 
swiftly. The response from DOC during this 
time has been utterly astounding.”

Elizabeth Stocksill
Property Manager for  
CommonSpirit Health, Texas Market

Due to the rapidly changing environment in each of 
our markets, we recognized the need for a heightened 
response from DOC’s property management and facility 
operations teams, and we worked quickly to publish  
an internal COVID-19 Building Readiness Manual.  
This document details comprehensive procedures, 
including janitorial frequency and product selection, 
scheduling and use of PPE for essential employees, 
social distancing, signage in building common areas  
and elevators, air filtration, and management of 
construction activities.

By helping our health care providers get adequately 
supplied with personal protective equipment and 
establish clear protocols for cleaning and social 
distancing, we were able to get our outpatient care 
facilities fully open quickly, and, in many cases, 
operating with expanded hours. This flexibility allowed 
our health care partners to dedicate critical resources to 
pandemic care by transitioning non COVID-19 services 
to off-campus facilities like those owned by DOC.

Like many businesses facing COVID-19 disruptions, 
some of our tenants experienced hardships, and DOC 
was quick to offer an array of resources. Throughout 
the pandemic, we have been steadfast in our 



As the world rapidly changed, we also sought to do 
our part to address the systemic inequities that persist 
in our communities. DOC’s President & CEO, John 
Thomas, released a statement following the murder of 
George Floyd condemning racism in all its forms and 
affirming DOC’s commitment to valuing equity and 
humanity. We recognized that actions always speak 
louder than words and that DOC needed to refocus 
its own efforts on building an internal culture as open 
and diverse as the one we envision for the community 
around us.

While Diversity, Equity, and Inclusion (DE&I) has been a 
priority for DOC since the company’s inception, it has 
become a particular point of emphasis over the last 
two years. In 2019, at Thomas’ request, DOC formed an 
internal DE&I Council to champion our commitment to 
DE&I, ensuring we are not only conscious of DE&I, but 
leaders in the space. The Council sets goals, develops 
educational platforms, and plans activities to promote 
DE&I at all levels of the organization. As a means to 
foster additional awareness this year, we provided all 
attendees of our virtual DOC Management Summit with 
a copy of Ijeoma Oluo’s New York Times bestseller “So 
You Want to Talk About Race” and facilitated discussion 
groups to help tackle difficult questions.

DIVERSITY, EQUITY,  
& INCLUSION

AT DOC

“ Meaningful change begins at the individual 
level. It’s critical that we challenge our entire 
team to confront their own thoughts and 
feelings on equity and race while providing 
the resources and platforms to turn our 
collective exploration into shared community 
investment. Our continued pledge to each 
other and the communities we serve is to be 
better and do better.”

Albert C. Black, Jr., 
Member, Board of Trustees and 
Chairman, Nominating and Corporate 
Governance Committee

John T. Thomas
President & Chief Executive Officer

“ The pain, heartbreak, frustration, anger, 
and outrage that we are feeling—and our 
communities’ outpouring of emotions—are 
justified. But what is not justified, now or 
ever again, is silence or indifference. As a 
company, we have a voice and a responsibility 
to drive meaningful change. We stand firm in 
our continued commitment to helping build a 
better DOC, a better community, and a better 
world with equity and humanity for all.” As part of our multi-year DE&I goals, DOC has also 

developed a roadmap to recruit, retain, and support 
underrepresented populations. Strategies include 
promoting the inclusion of diverse candidates in 
recruitment efforts, providing enhanced career 
development support, and ensuring the company 
continues to offer benefits and compensation that 
attracts and retains underrepresented populations. 
Internal efforts outline intentional inclusion and 
providing support, education, and philanthropic 
opportunities for all team members.
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“ The backbone of DOC is our unique 
culture, but culture isn’t static. It must be 
dynamic and requires self-awareness on 
the organization’s part to recognize when 
care and attention are needed to refine that 
culture. This past year has served as a stark 
reminder of our culture’s role in navigating 
the path to create a more diverse, equitable, 
and inclusive workplace and how critical it 
is to continue to refine our culture based on 
an evolving awareness.”

Tosha Clay
Director of Portfolio Management 
and Chair, DE&I Council

While the pandemic has limited our face-to-face 
interactions as a team, we’ve invested heavily and 
creatively in maintaining DOC’s unique culture. 
Internally, that has meant implementing wellness 
checks, scheduling regular check-ins between team 
members and leadership, and ensuring our entire 
team has the resources and support needed to be 
successful. We have also continued to seek out safe 
opportunities for volunteerism as a means to grow 
closer together as a team and community, even while 
social distancing.

“At DOC, we always strive to C.A.R.E.: Collaborate 
& Communicate, Act with Integrity, Respect the 
Relationship, and Execute Consistently,” Thomas 
concludes. “This mission is not just about how we 
approach purchasing or managing a property, but 
about how we value people. That commitment to 
doing right by our team members, our health care 
partners, and our communities is what has sustained 
us during a challenging year, and what will continue  
to guide us as we confront these pivotal issues on  
the road ahead.”



OUR PORTFOLIO
As of December 31, 2020

WE HAVE GROWN OUR GROSS REAL ESTATE ASSET PORTFOLIO  
FROM $124 MILLION SINCE OUR IPO TO OVER $5 BILLION TODAY.

275 36 $275.5
STATES

Across the U.S.
HEALTH CARE PROPERTIES

Totaling 14,584,930 GLA
MILLION

Invested in 2020

CONSOLIDATED ASSETS 
UNCONSOLIDATED ASSETS

Hartford HealthCare Cancer Institute
Manchester, CT

UF Health North | Jacksonville, FL
Mezzanine Loan

XChange Medical | St. Louis Park, MN
Mezzanine Loan | Opening Fall 2021

Texas Oncology Fort Worth Cancer Center
Ft. Worth, TX
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The Annual Meeting of Shareholders will convene virtually on Wednesday, May 5, 2021 at 10:00 am local (Central) time. For details on how to join the meeting, please reference our Proxy Statement.  
Physicians Realty Trust is traded on the NYSE under the ticker symbol “DOC”
Member of the National Association of Real Estate Investment Trusts (Nareit)
Registrar & Transfer Agent: Computershare, Louisville, KY, 800-368-5948
Independent Registered Public Accounting Firm: Ernst & Young LLP, Chicago, IL, 312-879-2000
Corporate & REIT Tax Counsel: Baker & McKenzie LLP, Chicago, IL, 312-861-8000
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