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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF THAT JURISDICTION. THIS
ANNOUNCEMENT SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES OR ELSEWHERE.

For the purposes of this disclaimer, this presentation (“Presentation”) shall mean and include the slides herein, the oral presentation of the slides by Thomson Medical Group Limited (the “Company” or “TMG”) or any person on
its behalf, any question and answer session that follows the oral presentation, hard copies of this Presentation and any materials distributed in connection with the Presentation as well as any full or partial copies, extracts or
quotes thereof. By attending the meeting at which the Presentation is made, dialing into the teleconference during which the Presentation is made and/or reading the Presentation or any full or partial copies, extracts or quotes
thereof, you (the “Recipient”) will be deemed to have agreed to all of the restrictions that apply with regard to the Presentation and acknowledged that you understand the legal regulatory sanctions attached to the misuse,
disclosure or improper circulation of the Presentation.

This Presentation does not constitute, and should not be construed as, an offer to sell or issue securities or otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe to or otherwise
acquire securities in any jurisdiction where such offer or solicitation is unlawful or unauthorised.

This Presentation has been prepared by the Company solely for informational purposes and does not purport to be all-inclusive or to contain all of the information that a person considering the proposed transaction described
herein may require to make a full analysis of the matters referred to herein. The information contained in this Presentation has not been subject to any independent audit or review. There can be no assurance that any
information contained in this Presentation that is based on estimates or expectations of the Company is or will prove to be accurate.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and no reliance should be placed on it. None of the Company, or any of
their affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this Presentation or its contents or otherwise arising in
connection with this Presentation.

It is the responsibility of each Recipient to satisfy himself as to the full observance of the laws of the relevant jurisdiction in connection with this Presentation and the proposed transaction described herein. Each Recipient
acknowledges that neither it nor the Company intends that the Company act or be responsible as a fiduciary to such Recipient, its management, stockholders, creditors or any other person. By accepting and providing this
Presentation, each Recipient, the Company, respectively, expressly disclaims any fiduciary relationship and agrees that each Recipient is responsible for making its own independent judgment with respect to the Company and any
other matters regarding this Presentation. Any Recipient who is in any doubt about his position should consult his professional adviser in the relevant jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any jurisdiction where such distribution, publication, availability or use would be contrary
to any law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant
jurisdiction. This Presentation must not be acted on or relied on by persons who are not eligible to consider the proposed transaction described herein. Any investment or investment activity to which this Presentation relates is
available only to persons eligible to consider the proposed transaction described herein and will be engaged in only with such persons. No securities of the Company or any of its subsidiaries are being, or will be, registered under
the Securities Act, or the securities laws of any state of the United States or other jurisdiction and no such securities may be offered or sold in the United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and any applicable state or local securities laws.

All statements other than statements of historical facts included in this Presentation are or may be forward-looking statements. Forward-looking statements include but are not limited to those using words such as “aim”, “seek”,
“expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” and “might”. These statements
reflect the Company's current expectations, beliefs, hopes, intentions or strategies regarding the future and assumptions in light of currently available information. Such forward-looking statements are not guarantees of future
performance or events and involve known and unknown risks and uncertainties. Accordingly, actual results, performance or achievements may differ materially from any future results, performance or achievements expected,
expressed or implied by such forward-looking statements. Given the risks and uncertainties that may cause the actual future results, performance or achievements to be materially different from those expected, expressed or
implied by the forward-looking statements in this Presentation, Recipients should not place undue reliance on such forward-looking statements, and none of the Company, the Company’s Financial Advisers guarantees any future
performance or event or undertakes any obligation to update publicly or revise any forward-looking statements

The information contained in this Presentation is provided as of the date hereof and is subject to change without notice.
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Expanding TMG’s SEA footprint

In the Right Market

With the Right Target

At the Right Time

About Thomson

Where we are going
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Notes: (1) As at 2022
Source: Euromonitor International Macro Model

The Right Market
Vietnam is One of SEA’s Fastest-Growing Healthcare Geographies
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GDP 
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Healthcare Expenditure 
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Low healthcare 
expenditure/capita High GDP Growth Large population and 

Rising middle class

Fastest growing 
healthcare market in 

ASEAN
+ + =
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FV 
Hospital

The Right Target
FV Hospital: A world-class healthcare delivery platform in Vietnam 

Notes: Basis CY22 Financial Statements (1) Basis CY22 numbers (2) Overall revenue and EBITDA numbers basis CY22 audited financial statement. Proportion split is basis management accounts. 
Fx rate: 1SGD = 17,532 VND
Source: FV Information

• Years in operation: 20+
• Location: District 7, Ho Chi Minh City
• Modern multi-specialty private tertiary care hospital 

offering more than 30 specialties
• Approximately 200 operating beds(1)

• About 200 doctors 
• First JCI-accredited general hospital in South Vietnam

• Years in operation: 10 (Formed in 2013)
• Location: District 1, Ho Chi Minh City
• Advanced multi-disciplinary outpatient facility offering 

comprehensive secondary care
• Fully equipped with outpatient rooms, x- ray, ultrasound, 

CT scanner, laboratory and pharmacy facilities
• Focused on 9+ specialties – Paediatrics, gynecology, 

dermatology, rheumatology, neurology, cardiology, ENT, 
internal medicine, physiotherapy 

• Years in operation: 16+ 
• Locations: Ho Chi Minh City (2 clinics), Hanoi, Da Nang
• State-of-the-art chiropractic, rehabilitation and foot care 

centre
• First chiropractic clinic registered under the Ministry of 

Health, Vietnam
• Entire stake acquired by FV Group in 2022
• Key treatment areas – Disc syndrome, sciatica, scoliosis, 

sports injuries, foot problems, lower back / neck / knee / 
shoulder / ankle / elbow / wrist pain

FV Clinic

ACC Clinic

Snapshot of the Target Group’s Network Target Group overview

1 FV Hospital (D7) (“FVH”)
1 FV Clinic (D1) (“FVC)

1 ACC Clinic in District 5(“Tan Da Clinic”)
1 ACC Clinic in District 1(“Nguyen Du Clinic”)

Ho Chi Minh City

1 ACC Clinic
(“Hanoi Clinic”)

1 ACC Clinic
(“Danang Clinic”)

Hanoi City

Da Nang City

CY2022 Revenue & EBITDA Contribution(2)

95%

-1%
4%

Total EBITDA 
SGD26mn

92%

1%
7%

Total Revenue 
SGD110mn

Hospital Clinic ACC
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First JCI Accredited general hospital in South Vietnam. 3 consecutive JCI 
Accreditations, Underpinning the Premium Quality of Care Provided Across FV’s Platform

Strong bench of doctors supported by experienced 
nurses with low attrition rates across the group

200 10 11

330 7 –

Doctor

Nurses /
Mid-Wives

Rationale
 Intended to allow Target Group to meet growing demand for 
medical services in catchment area and offer a full suite of 
medical and surgical treatments

Timeline  Construction commenced in April 2022 and expected to be 
finalized in June 2025

Oncology Centre  First hospital in Vietnam to offer cyber knife treatment
 New haemodialysis Centre and bone marrow transplant unit

IVF Centre  New capacity for consultations, hysteroscopy procedures, egg 
freezing and frozen embryo transfer

Gastroenterology
Centre

 Increased capacity for Gastroenterology consultations
 Dedicated floor for endoscopy, fibroscan, etc.

Visible Growth Plan through Expansion Project (“H Building”) Best in Class Doctors and Medical Staff(1)

Oncology Orthopaedics Cardiology Maternity Ophthalmology Gastroenterology

Key 
CoEs

Notes: (1)  Staff numbers as of 30 June 2023 
Source: FV Information

Potential synergies for TMG specifically in areas of O&G 
and IVF

The Right Target
Premier Platform with Comprehensive Tertiary Offerings complemented by 
Strong Expansion Plan and Reputed Doctors
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The Right Target
Strong and Sustained Financial Performance

Notes: Basis Audited Statements
Source: FV Information.
(1) 
(2) Fx rate: CYE 2019: 1SGD = 17,200 VND; CYE 2020: 1SGD = 17,461 VND; CYE 2021: 1SGD = 16,861 VND; CYE 2022: 1SGD = 17,532 VND 

Based on CYE 31 Dec 2019 to 2022 for Target Group 
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Revenue (SGD mn)(1)(2) EBITDA (SGD mn)(1)(2) PAT (SGD mn)(1)(2)
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Purchase Consideration and Transaction multiple 

Purchase Consideration
USD mn SGD1 mn

Initial Consideration 359.6 487.5
Earnout Consideration 21.8 29.6
Total Consideration 381.4 517.1

Transaction multiple
USD mn SGD mn

Initial Consideration 359.6 487.5
Price Adjustment (as stated in the SPA) (31.1) (42.2)
Enterprise Value 328.5 445.3

Target Group – CYE 2022 Audited EBITDA 19.5 26.4
Implied EV/EBITDA multiple 16.8x 16.8x

Notes:
(1) Fx rate: 1USD = 1.3557 SGD
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Net Operating Revenue (“NOR”) and EBITDA of FV Group (USD mn)

Investment by Quadria 
Funding Growth Initiatives

Proactive Handling 
of Covid

Relatively Stable 
Pricing Strategy

Key 
Drivers

Exceptional Track Record of Value Creation
23x revenue growth and +2,560bps margin expansion and 20+ years of profitability

Value Creation in relation to 
Patient Profile includes…

Source: FV Information

US$82m
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FVH: Expansion via Building H
Positions FV Group to meet increasing future demand and is a key future growth driver

Source: FV Information
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527

757

230

TMG Target Group Pro Forma

+44%

The Right Time for TMG
Transformational Acquisition Significantly Increases Financial Scale

Licensed Beds(1)

334

444

110

TMG Target Group Pro Forma

+33%

Revenue (SGD mn)(2)

110

133

23

TMG Target Group Pro Forma

+21%

EBITDA (SGD mn)(2)

Notes: 
(1) Based on information as at 30 June 2023
(2) Based on CYE 31 Dec 2022 for Target Group and FYE 30 June 2022 for TMG. 
(3) Includes transaction expenses amounting to S$3.6m. 

Fx rate: 1SGD = 17,532 VND

Source: Company information

(3)
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Singapore
57%

Malaysia
18%

Vietnam
25%

The Right Time for TMG
Acquisition Drives Geographical and Revenue Diversification

Notes: 
(1) Based on information as at 30 June 2023
(2) Based on CYE 31 Dec 2022 for Target Group and FYE 30 June 2022 for TMG. Fx rate: 1SGD = 17,532 VND
Source: Company information

Vietnam(1)

1 FV Hospital
1 FV Clinic
4 ACC Clinics

Singapore(1)

1 Hospital
36 Clinics & Centres

Future Vantage Bay 
Healthcare City

Thomson Hospital
Kota Damansara (“THKD”)

Growing ASEAN Footprint leading to… … Revenue Diversification

SGD444 mm(2)

Malaysia(1)

1 Hospital
1 TCM Clinic
1 TMC Care Pharmacy
5 Fertility centres
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Adding to TMG’s Strong Track Record

100%

▪ One of the largest private providers of 
healthcare services for women and children in 
Singapore

▪ 36 clinics and centres today compared 
to 16 in 2010

S$255m
FY22 Revenue

100%

▪ 9.2ha of freehold waterfront land strategically 
located in Iskandar Malaysia and in Johor Bahru’s 
City Centre

▪ Creation of an integrated health and 
wellness development unique to the region

Under 
planning

~70%

▪ Listed on Mainboard 
of SGX

▪ Market capitalisation 
of S$1.6 billion(1)

S$79m
FY22 Revenue

▪ Multi-disciplinary healthcare company listed 
on Bursa Malaysia

▪ Operates Thomson Hospital Kota Damansara 
("THKD"), a tertiary hospital located in Kota 
Damansara, and the award winning and industry 
leading TMC Fertility Centre

▪ Also owns Thomson Iskandar Medical Hub, 
which is currently under planning

Notes: (1) As of 30 June 2023
Source: Company Information
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Adding to TMG’s Strong Track Record

52%
Bed Occupancy 
Rate (“BOR”)(3)

(vs. 49% in 
FY21)

Fertility centre 
operating since

1994

Hospital 
operating since

2008
340

Licensed 
beds(1)(2)

8
Fertility clinics 

and other 
centres

53%
Bed Occupancy 
Rate (“BOR”)(3)

(vs. 47% in 
FY21)

187
Licensed beds(1)

Operating since

1979

>14
Types of services 

offered
36

Clinics and 
centres

Singapore

Malaysia

37%
FY22 EBITDA

margin

>20%
of total annual 
deliveries in 
Singapore

>20
Specialties

Group financial highlights

S$333.7m
FY22 revenue
(vs. S$240.4m 

in FY21)

S$109.7m
FY22 EBITDA

(vs. S$66.8m in 
FY21)

S$58.6m
FY22 PAT

(vs. S$16.9m 
in FY21)

S$161.6m
FY22 cash position

(vs. S$122.7m 
in FY21)

19%
FY22 EBITDA

margin

32.9%
FY22 EBITDA margin
(vs. 27.8% in FY21)

17.6%
FY22 PAT margin
(vs. 7.0% in FY21)

Note:  Information as at 30 June 2023.
(1) Licensed beds are approved no. of beds by the Ministry of Health in the respective jurisdictions that the hospitals are allowed to operate as of 30 June 2023. 
(2) Expanded Thomson Hospital Kota Damansara (“THKD”) has a maximum capacity of 535 beds.
(3) BOR represents the percentage of operational / overnight beds occupied by inpatients in FY22.
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Key Milestones of TMG

1979 1989 1994 2005 2008 2011 2017 2018 2019 2020 2021 2022 & 
Future

Established
Thomson
Medical Hospital,
a 187-bed hospital
in Singapore

Delivered
Singapore's first
IVF triplets and
Singapore and
SEA's first surviving 
IVF quadruplets

Listing of Thomson
Medical Centre 
Limited ("TMCL") on 
SGX-SESDAQ

Delisting of TMCL
from SGX-SESDAQ

Re-listing of TMG
on SGX's Mainboard

Completion of
acquisition of
Thomson Medical
Pte Ltd and TMC 
Life Sciences 
Berhad

Debut Bond
Offering, TMG's
first step into the
debt capital 
markets

2023
Launched
Thomson X to
oversee the
technology
roadmap for the
Group

Established TMC
Fertility Centre in

Malaysia in 1994

Listing of TMC Life Sciences
Berhad ("TMCLS") on MESDAQ

Market of Kuala Lumpur Stock
Exchange

TMCLS was
transferred to Main

Board of Bursa
Securities

Also established
Thomson Hospital

Kota Damasara
("THKD") in 2008, a

tertiary hospital in
Malaysia with 205

beds

Commenced
construction of

new wing
expansion at

THKD, adding 330
beds

THKD completed the
construction of the

expansion wing in 2021

THKD
commenced
operations
of the
expansion
wing in
Mar 2022
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TMG Going Forward: Firing on all Cylinders

Regional 
Expansion

Comprehensive
Women’s and 
Children’s
Ecosystem

Widen across 
Adjacencies & 
Deepen our 
Expertise

Digital 
Infrastructure 
Acceleration

• Strategic high-value healthcare markets 
• Markets offering high growth potential, especially leveraging the Group’s 

stronghold in Singapore, Malaysia and Vietnam
• A localised approach to each market to maximise each geography’s unique 

opportunities  

• Continue to expand the Group’s reputation in IVF, O&G and fertility health 
across the region

• Extend our impact to offer health services for women and children at 
every life stage and health milestone

• Capitalize on our hospital assets to expand into strategic health 
adjacencies that build on our strategic health  areas and target 
geographies

• Build depth into our service offerings – becoming a key opinion leader in 
Women’s and Children’s Healthcare

• Accelerating the Group’s digital transformation, creating platforms to 
optimise patient engagement, care, loyalty and continued support at every 
life stage.

• Engaging patients using omni-channel platforms, online-to-offline-to-online 
engagement.
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Thank you
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