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Disclaimer
This presentation has been prepared by Foundation Healthcare Holdings Limited (the “Company”, and together with its subsidiaries, the “Group”) for information purposes only in connection with an analyst and investor presentation.

The information contained in this presentation is provided as at the date of this presentation (unless otherwise stated) and is subject to change without notice. This presentation does not constitute or form part of, and should not be 

construed as, an offer, invitation or solicitation to purchase or subscribe for any securities of the Company in Singapore or any other jurisdiction, nor shall it or any part of it form the basis of, or be relied upon in connection with, any 

contract, commitment, investment decision or recommendation whatsoever.

This presentation may contain historical information, market data, industry estimates and forward-looking statements. Historical information about and relevant to the Group should not be regarded as an indication of the future 

performance or results of the Group, and past performance is not indicative of future performance. Forward-looking statements may be identified by the use of words such as “plans,” “expects,” “will,” “anticipates,” “believes,” “intends,” 

“depends,” “projects,” “estimates” or other words of similar meaning. All statements other than statements of historical fact included in this presentation, including, without limitation, statements relating to the Group’s business 

strategies, growth plans, market position, expenditures, financial performance, operational targets, future developments and industry outlook, are forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other important factors, many of which are beyond the Company’s control, and are based on certain assumptions and expectations regarding the 

Group’s present and future business strategies and the environment in which the Group operates and is expected to operate. Actual future performance, outcomes and results may differ materially from those expressed or implied in 

such forward-looking statements due to a variety of factors, including changes in economic, business, regulatory, competitive and market conditions.

Although the Company believes that the assumptions underlying the forward-looking statements are reasonable, no assurance can be given that such assumptions or expectations are accurate or will be realised. Any predictions, 

projections or forecasts of the economy, industry or market trends are not necessarily indicative of the future or likely performance of the Group. Recipients are cautioned not to place undue reliance on these forward-looking 

statements, which speak only as at the date of this presentation. No assurance can be given that any future event will occur or that any projection, forecast or estimate will be achieved.

The Company does not undertake any obligation to update, amend, modify, revise or supplement any forward-looking statement or other information contained in this presentation, whether as a result of new information, future events 

or otherwise, except as required by applicable laws, the Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Rules, or any other applicable regulatory requirement.

This presentation may contain information obtained from third-party sources. The Company has not independently verified such information and does not make any representation or warranty as to its accuracy, completeness or 

reliability.

This presentation contains certain non-Singapore Financial Reporting Standards (International) ("SFRS(I)") financial measures, including EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted PAT, Adjusted PAT Margin, Adjusted 

Free Cash Flow, Free Cash Flow Conversion and Pro Forma Return on Equity, which are not measures of financial performance or liquidity under SFRS(I). These measures are presented as supplemental measures of the Group's 

performance and are not required by, or presented in accordance with, SFRS(I). They should not be considered in isolation from, or as a substitute for, profit before tax, profit for the financial period, cash flows from operating activities, 

or any other measures of financial performance or liquidity determined in accordance with SFRS(I). Because such measures are not standardised under SFRS(I), they may not be comparable to similarly titled measures presented by other 

companies. The definitions of these measures are set out below:

Definitions of non-SFRS(I) financial measures

▪ EBITDA is a non-SFRS(I) financial measure which corresponds to our earnings before interest, tax, depreciation and amortisation in our consolidated statements of profit or loss and other comprehensive income.

▪ Adjusted EBITDA is a non-SFRS(I)s financial measure which represents EBITDA and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains or losses. Adjusted EBITDA Margin refers to Adjusted 

EBITDA divided by revenue

▪ Adjusted PAT is a non-SFRS(I)s financial measure which represents Profit and total comprehensive income for the financial period and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains or 

losses. Adjusted PAT Margin refers to Adjusted PAT divided by revenue 

▪ Adjusted Free Cash Flow ("Adjusted FCF") corresponds to net cash provided by operating activities, plus acquisition-related and capital raising expenses, less additions to property, plant and equipment and intangible assets, in 

each case as extracted from the consolidated statements of cash flows. 

▪ Free Cash Flow Conversion is a non-SFRS(I) financial measure which corresponds to net cash provided by operating activities plus acquisition-related and capital raising expenses less  additions to property, plant and equipment 

and intangible assets (as extracted from the cash flow statement), divided by adjusted EBITDA

▪ Pro Forma Return on Equity corresponds to Pro Forma Adjusted PAT divided by total equity.

Nothing in this presentation constitutes or should be relied upon as investment, legal, accounting, tax or other professional advice. Recipients should make their own independent evaluation of the Company and seek independent 

professional advice before making any investment or other decision.

In this presentation, all “$” and “SGD” amounts are expressed in Singapore dollars unless otherwise stated.
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Key Highlights & Business Overview

Section 1
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Accelerating international expansion in Malaysia and Hong Kong

Strong cash generation and returns underpin commitment to long-term 

shareholder value

Healthy acquisition pipeline and opportunities are progressing as planned in 2H

Building capacity for future growth through new emerging specialists and 

launch and refurbishment of medical centres

Strong 1H revenue growth of 20% YoY

FHH delivered strong revenue growth in 1H26 while continuing 
to invest for future growth
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Vision

Mission

To build a scalable 

healthcare ecosystem 

through collaboration 

and innovation to 

improve Accessibility, 

Affordability, and 

Accountability 

An integrated 

healthcare system 

that is efficient, 

effective and 

sustainable

Market structural opportunity
Singapore’s attractive macro 

fundamentals

• Rising healthcare costs + coupled 

with an ageing population

• Highly fragmented healthcare 

market

• Lack of unified data and technology 

infrastructure

• Demographic trends driving 

sustained demand growth

• Underpenetrated, asset-light 

outpatient model

• Expanding insurance coverage: 

lower-cost outpatient care

One Solution – 

Our Integrated Platform

Tailwinds that drive 

long-term demand

An integrated healthcare system that is efficient, effective and sustainable

To build a scalable healthcare ecosystem through collaboration and innovation 

to improve Accessibility, Affordability, and Accountability 

Vision

Mission

Fragmented healthcare 

market

Rising costs, ageing 

population
No unified data or 

technology

Macro and Structural Opportunity

FHH’s vision and mission addresses the systemic gaps in the 
current healthcare system
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Specialists

16
  Specialties(1)

108
   Specialists(1)

75
   Clinics(1)

Neurology Diagnostic Radiology

Anaesthesiology Obstetrics & Gynaecology

Cardiology Ophthalmology

Endocrinology Oral & Maxillofacial Surgery

Gastroenterology Orthopaedic Surgery

General Surgery Otolaryngology

Hand Surgery Paediatric Medicine

Neurosurgery Urology

Consolidating Specialists under 

one unified platform

Notes:

(1) As at 30 Jun-26

Medical Centres 

4
  Medical centres(1)

Imaging 

centre

Right-siting delivery of care by 

shifting lower-acuity cases into 

appropriate outpatient settings

Fertility 

centre

Technology

Proprietary technology platform

Connecting the entire healthcare 

ecosystem through a proprietary 

technology platform

FacilitiesSpecialists

Patients Payors

Users

Day surgery 

centres

FHH's 3 business verticals are designed to address challenges 
in the private healthcare market



1H 2026 Operational Overview

Section 2
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53
62

70
75

14

26

35
33

4

Established Specialists Emerging Specialists Emerging Specialists (Pipeline)

As at

30 Jun-26

(incl. Pipeline)

31 Dec-2531 Dec-2431 Dec-23

Number of Established vs Emerging Specialists across the years

31 Dec-23 to 30 Jun-26

88

67

105

108 (112)

▪ Established Specialists: Medical 

Specialists who have five or more years 

of experience in a private medical 

specialist practice as at the end of the 
relevant financial year/period

▪ Emerging Specialists: Medical 

Specialists who commenced private 

medical specialist practice less than 

five years prior to the end of the 

relevant financial year/period

Commentary

Specialist network has grown consistently with joiners and 
acquisitions expected to accelerate post-listing

21%

30%

33% 31% (33%)
Emerging Specialists as a % of 
total specialists
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34

(1)

33

2

2 37

1 emerging 

specialist         

graduated 

to 

established 
specialist

▪ Pipeline conversion gaining pace: 4 new 

specialists secured, with active negotiations 
underway with other potential joiners

▪ An attractive platform for new joiners: 

Value proposition driven by new post-IPO 

award shares under the performance share 

plan (PSP), enhanced patient funnel and 

increased focus by first-time private 

specialists on insurer empanelment 

opportunities

▪ Graduation: 1 emerging specialist 

graduated and became an established 

specialist 33

Joined in 
Jul-26

Commentary Emerging specialist count

31 Mar-26 to 30 Jun-26

Signed 

but not 

yet 

started

(Joining 
in 2H26)

4

As at

31 Mar-261 

As at

30 Jun-26

As at

30 Jun-26

(incl. Pipeline)

Let's continue to discuss 

whether we put in Dec 31 25 

here.

Should we make it more clear 

that Mar 31 26 is the last 

reporting in the prospetus?

Pipeline

Robust candidate pipeline driving continued momentum of 
emerging specialist joiners…

Notes:

(1) As disclosed in IPO prospectus as of 31 March 2026

Board Deck
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74

1 75

1 Specialist 

graduated from 

emerging 

specialist 
cohort

Commentary Established specialist count

31 Mar-26 to  30 Jun-26

▪ Temporarily paused M&A execution 

activities during IPO process from Feb 

26 through beginning of 2H26 to 

preserve listing readiness, in-line with 

regulation-driven best practices

▪ Continued to cultivate the M&A 

pipeline and progress priority specialist 

targets, supported by ongoing 

engagement and preliminary evaluations 

▪ Resuming M&A execution activities in 

2H26, with a focused pipeline of 

opportunities progressing as planned

… while established specialist acquisitions are progressing as 
planned in 2H26

Notes:

(1) As disclosed in IPO prospectus as of 31 March 2026

As at

31 Mar-261 
As at

30 Jun-26 
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• Located in Novena Square with a size of c.7,000 sqft

• 4 operating theatres and 2 endoscopy suites

Largest standalone day surgery centre in Singapore, designed to meet 

the specific requirements of our specialists
Day surgery centre

• Located in Royal Square Medical Centre in Novena with a size of 

c.2,000 sqft

• MRI, CT and X-Ray capabilities

Operated by our in-house radiologists and provides diagnostic 

imaging services for a range of medical conditions
Imaging centre

• Located in Novena Specialist Centre with a size of c.1,400 sqft

• 4 IVF trained specialists 

Established fertility centre offering a comprehensive range of fertility 

services and treatments, including IVF services and fertility 

preservation treatments

Fertility centre

Supports a wide range of surgeries including general surgery, gynaecology, ophthalmology, urology, endoscopy and plastic surgery 
• Located in Paragon Medical Centre with a size of c.2,842 sqft

• 2 operating theatres and 1 endoscopy suite

Supports a wide range of surgeries including ENT, general surgery, 

gynaecology, ophthalmology, urology, endoscopy and plastic surgery 
Day surgery centre

No change
FHH's network of medical centres delivering differentiated, 
patient-centric care…
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Future expansion plans Continue to evaluate opportunities to selectively expand our medical-centre footprint, guided by specialist-

network demand, utilisation potential and disciplined return criteria.

Supports a wide range of surgeries including general surgery, gynaecology, ophthalmology, urology, endoscopy and plastic surgery 

Existing day surgery centre underwent a full renovation in 1H 26, limiting growth during the period

• FAC Orchard was fully closed due to renovations to increase capacity during the period Mar-26 until its 

launch in Jul-26

• We expect volumes to return upon launch of the centre

FAC Orchard

(1) Formerly known as Orchard Surgery Centre

FAC Novena 

• Operating theatre utilisation has continued to ramp up since launch

• Our partnerships with major insurers to drive volumes from non FHH specialists 

in 2H26

… with the launch and refurbishment of centres expected to 
increase capacity for revenue growth as volumes ramp up

Newly launched day surgery centre opened in Feb 26
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Opening of the Foundation Oral Maxillofacial Surgery (OMS) 
Centre at Farrer Park Medical Centre
New facility brings together OMS surgeons, robotic technology & a strategic collaboration with a leading teaching hospital in 

Singapore

The new facility houses 𝗦𝗶𝗻𝗴𝗮𝗽𝗼𝗿𝗲'𝘀 
𝗳𝗶𝗿𝘀𝘁 𝗮𝘂𝘁𝗼𝗻𝗼𝗺𝗼𝘂𝘀 𝗱𝗲𝗻𝘁𝗮𝗹 𝗶𝗺𝗽𝗹𝗮𝗻𝘁 

𝘀𝘂𝗿𝗴𝗶𝗰𝗮𝗹 𝗿𝗼𝗯𝗼𝘁

▪ The facility handles implant and 

oral-maxillofacial cases of all 

complexities, from single tooth 

replacement to full-mouth 

rehabilitation and reconstruction
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Priority on growing patient volumes through partnerships with 
insurers, primary care providers & group marketing efforts

Shook’s empalement stats should be here:

92% of FHH doctors are on 3 panels or 

more

Key updates Details

1. (Insurer) 92% of our specialists 

are empanelled by 3 or more 

insurers

▪ 92% of FHH doctors are empaneled with at least 3 of Singapore’s 6 integrated shield 

insurers. 

▪ Beyond Shield insurer we are expanding access to include international private medical 

insurers such as Cigna and BUPA, while strengthening our partnerships with TPAs

2. (GP) Expanding Health 

Connective program to include 

two major insurers

▪ Partnerships would give policyholders direct access to our existing GP network, 

positioning FHH as an integrated care pathway rather than a standalone provider

▪ Channelling policyholders through empanelled specialist doctors enables for more 

efficient coordination of benefits, and a managed referral pathway into the Centre

3. (Group Marketing) FHH is 

investing in building up brand 

reputation at the group level

▪ Revamped website and digital marketing efforts to increase number of appointments to 

our specialists 

▪ KOL campaign to highlight affordability and accessibility

They gonna come in and 

we can stitch together the 

GP, specialist and patient

Layer Insurer

GP

Marketing – to be more 

specific

92% of our specialists are empanelled by 3 or more insurers

▪ 92% of FHH specialists are empanelled with at least 3 of Singapore’s 6 integrated shield insurers

▪ Beyond integrated shield insurers we are expanding access to include international private medical insurers, while 

strengthening our partnerships with TPAs

▪ Our Health Connective program is a network of primary care providers (GPs), insurers, specialists and allied health 

professionals operated by FHH to help facilitate the complex coordination of care and benefits for patients of GPs. 

This program is a value added service for GPs that is an important contributor to FHH’s patient funnel

▪ The value proposition of our Health Connective network increases as more insurers are included due to more 

policyholders being able to benefit from the efficiency of the coordination of benefits services being offered to 

GPs and their patients

▪ Revamped website and digital marketing efforts to increase number of appointments to our specialists, including 

developing content to establish thought leadership in key medical specialties

▪ Development of FHH packages and services (eg. ENT wellness screening, heart health screening, sleep health 

screening)

Expanding Health Connective program to include two major insurers

FHH is investing in building its brand reputation at the group level

2. Health 

Connective

1. Insurer 

Empanelment

3. Branding

We are continuously enriching 

the program and will make GP 

wants to join

By onboarding insurers on the 

network the referral stream – 

policy holders get to broaden 

relationship from stakeholders –

Policyholder -> call agent -> 

call PAC as a patient -> 

We allow them access to 

doctors via our patient 

assistance center

It helps attract GPs more 

patients we get thru pac center 
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AVA focus on growing ecosystem integrations and driving 
operational efficiencies, while deepening adoption 

Recent developments AVA®, our proprietary technology platform

▪ AVA® has been deployed in all 

private and public hospitals in 

Singapore

▪ Continue to expand our reach 

deeper into the hospitals where 

AVA have been deployed. We have 

completed User Acceptance Testing 

(UAT) for the hospital admissions 

module with a regional private 

hospital operator, digitising 

admission workflows across its 

hospitals to reduce paperwork and 

patient waiting times.

▪ New modules on the product 

roadmap that are planned to be 

launched in the near term



1H 2026 Financial Overview

Section 3
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1H25 1H26 YoY

Revenue +20.2%

Adjusted EBITDA1 (0.5%)

Adjusted PAT2 (17.4%)

Adjusted FCF3 +1.7%

Footnote: 

(1) Adjusted EBITDA is a non-SFRS(I)s financial measure which represents EBITDA and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains or losses. Adjusted EBITDA Margin refer to Adjusted 

EBITDA divided by revenue.

(2) Adjusted PAT is a non-SFRS(I)s financial measure which represents Profit and total comprehensive income for the financial period and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains 

or losses. Adjusted PAT Margin refers to Adjusted PAT divided by revenue

(3) Adjusted Free Cash Flow (FCF) is a non-SFRS(I)s financial measure which corresponds to net cash provided by operating activities plus acquisition-related and capital raising expenses less additions to property, plant and 

equipment and intangible assets (as extracted from the cash flow statement)

Summary of financial results

In S$m unless otherwise stated

37%Margin:

Margin: 18%

31%

13%

1H 2026 Financial Highlights

107.5
129.2

40.1 39.8

19.5 16.1

30.1 30.6
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104.7

125.7

2.8

3.5

1H25 1H26

Specialists Others

Commentary Segmental revenue (+20% between 1H25 v 1H26)

In S$m unless otherwise stated

107.5

129.2

▪ Group revenue of S$129.2m, grew by 

+20% YoY

▪ Specialist segment revenue of 

S$125.7m, +20% YoY, driven by 

organic growth from existing practices 

and growth from acquired practices

▪ Others segment revenue of S$3.5m, 

+25% YoY, driven by growth from 

medical centres including FAC Novena, 

which was launched in Feb-26

Strong 1H 2026 revenue growth of 20%

+20%
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Commentary Adjusted EBITDA1 (-0.5% between 1H25 v 1H26)

In S$m unless otherwise stated

Adjusted PAT2 (-17.4% between 1H25 v 1H26)

In S$m unless otherwise stated

40.1 39.8

1H25 1H26

37% 31%Margin:

18% 12%Margin:

1H25 1H26

1H Adj EBITDA stable YoY. Margins moderated by deliberate 
Opex investment to increase capacity for future growth

▪ Adj EBITDA of $39.8, remains stable YoY

▪ Adj EBITDA margin moderated to 31%, 

primarily driven by Opex to increase 

capacity for future growth

▪ Employee Compensation – Increased as 

a % of revenue due to growth in 

contribution of revenue from emerging 

specialists and hiring at HQ to build 

operating scale for future growth

▪ Medical Centre Upgrades – FAC Novena 

is currently ramping up, and FAC Orchard 

was temporarily closed for capacity-

enhancing renovations

▪ Clinic Footprint Expansion – 5 new 

clinics were opened to facilitate future 

growth increasing overall footprint and 

associated staff

▪ Inventories & Consumables and 

Subcontractor Services – Increased as a 

% of revenue due to a shifting case mix 

and addition of non-surgical specialists, 

requiring more drugs, consumables, labs 

and imaging

19.5
16.1

Footnote: 

(1) Adjusted EBITDA is a non-SFRS(I)s financial measure which represents EBITDA and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains or losses. Adjusted EBITDA Margin refer to Adjusted 

EBITDA divided by revenue.  (2) Adjusted PAT is a non-SFRS(I)s financial measure which represents Profit and total comprehensive income for the financial period and takes into account certain non-cash, non-recurring and/or 

non-operational expenses, gains or losses. Adjusted PAT Margin refers to Adjusted PAT divided by revenue
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37%

31%

▪ Adjusted EBITDA1 margin moderated from 37% to 31% from 1H25 to 1H26, driven largely by deliberate investments to increase 
capacity for future growth

Note: (1) Adjusted EBITDA is a non-SFRS(I)s financial measure which represents EBITDA and takes into account certain non-cash, non-recurring and/or non-operational expenses, 

gains or losses. Adjusted EBITDA Margin refer to Adjusted EBITDA divided by revenue

Backups below for computation of delta in proforma

Adjusted EBITDA Margin Bridge

In %

Adj EBITDA 

1H25

Δ Inventory & 

Consumables 

and 

Subcontractors 

(Medical 

Specialist)

Δ Employee 

Compensation 

(Medical 

Specialist)

Δ Other Opex 

(Medical 

Specialist)

Δ HQ 

(Corporate)

Δ  Medical 

Centres 

(Others)

Adj EBITDA 

1H26

1.6 pp decline was 

consistent with Pro 

Forma 2025 due to 

acquisitions 

completed in 2025 

and 2026.

Incremental 1.3 

pp decline reflects 

additional decrease 

in 1H 26 due to the 

change in case mix 

towards more non-

surgical specialties

Primarily related to 

proportion of 

revenue from 

emerging specialists 

who are ramping up 

and increase in 

clinic staff hiring 

due to expansion

Primarily related to 

increase in other 

operating expenses

Primarily related to 

centralized HQ 

hiring to strengthen 

operational 

platform for future 

growth

Primarily related to 

medical centre 

growth initiatives 

including the ramp-

up of FAC Novena 

and the temporary 

closure of FAC 

(Orchard) for 

renovations to 

expand centre 

capacity

(1.6%)
(1.3%)

Adjusted EBITDA Margin Bridge

Medical Specialist 

Segment

Others & 

Corporate Segments

Board Deck

(2.1%) (0.5%)
(0.3%)

(0.7%)

Talk to group procurement



21

Color Scheme:

Highlights:

255 159 0

Key Message: 

Segoe UI, 16 pt; unbold

 0 0 0

Placeholder Heading:

Font color – 0/0/0

Page Title:  

Segoe UI, 26 pt; unbold

 0 0 0

 255 159 0

 1 161 190

 120 205 222

141 177 176

 131 132 133

196 196 197

65 92 131

66 138 104

 75 208 167

18%

12%

Footnote: (1) Adjusted PAT is a non-SFRS(I)s financial measure which represents Profit and total comprehensive income for the financial period and takes into account certain non-cash, non-

recurring and/or non-operational expenses, gains or losses. Adjusted PAT Margin refers to Adjusted PAT divided by revenue (2) Adjusted EBITDA is a non-SFRS(I)s financial measure which 

represents EBITDA and takes into account certain non-cash, non-recurring and/or non-operational expenses, gains or losses. Adjusted EBITDA Margin refer to Adjusted EBITDA divided by 

revenue

Adjusted PAT Margin Bridge

In %

Adj PAT 
Margin 1H25

Δ Adj 

EBITDA

Margin

Δ Net finance 

expenses and 

taxes

Δ D&A

Adj PAT 

Margin 

1H26

Adjusted PAT Margin Bridge

▪ Adjusted PAT1 margin change primarily driven by the same factors that led to the change in Adjusted EBITDA2 margin

▪ Currently exploring opportunities to decrease interest expense, including via potential refinancing. Above current market interest 

rate swaps mature in Jun-26 and Nov-26

▪ Exploration of government tax incentive schemes for newly listed companies to reduce effective tax rate

Board DeckImpact of change in 

Adjusted EBITDA 

margin on Adjusted 

PAT (see previous 

slide)

Δ Depreciation 

& 

Amortisation

Primarily related to 

higher RoU 

depreciation as a % 

of revenue as a 

result of new clinics 

opened in 1H26, 

newly acquired 

specialist practices, 

and opening of FAC 

(Novena)

(6.5%) (0.4%)

1.1%

Primarily related to 

reduction in net 

finance expenses 

and taxes
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16.1%

22.0%

2024A 2025A

Notes:

(1) Free Cash Flow Conversion is a non-SFRS(I) financial measure which corresponds to net cash provided by operating activities plus acquisition-related and capital raising expenses less  

additions to property, plant and equipment and intangible assets (as extracted from the cash flow statement), divided by adjusted EBITDA

(2) Pro Forma Return on Equity is a non-SFRS(I) financial measure which corresponds to Pro Forma Adjusted PAT divided by total equity

Let's restore this.  Let's modify FCF conversion 

to be FCF less adjustments divided by 

Adjusted EBITDA.  We can show 24, 25, and 

1h 25.  NEed to footnote that 2025 ROE is the 

latest that we have due to pro forma not 

being reported until full year 2026

Free cash flow conversion(1) (2024–2025)

FHH updated

Pro forma ROE(2) (2024-2025)

Robust free cash flow conversion supports continued 
reinvestment into attractive return growth opportunities

91.1%

78.3%

2024A 2025A
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Acquisitions Growth CapEx
Balance sheet 

optimisation
Shareholder Returns

▪ Priority is to fund organic 

growth and selective, 

value-enhancing 

acquisitions that deepen 

the specialist network

▪ Remain disciplined on 

acquisitions, with a focus 

on accretive deals 

and targeting specific 

specialist segments that 

enable platform 

synergies, including 

overlap with medical 

centre usage and cross 

referrals

▪ Relatively light ongoing 

maintenance capex 

related to clinics

▪ Bulk of capex is growth 

capex related to medical 

centre expansion

▪ Investments are directed 

to increasing capacity 

with clear demand and 

referral potential from 

FHH specialists and third 

parties including insurer 
partners

▪ Balance growth 

investments with prudent 

leverage and liquidity 

management

▪ Manage debt maturity 

and interest-rate risk 
proactively

▪ Cash generation is being 

prioritised for reinvestment 

and growth to deliver long 

term shareholder value

▪ Shareholder distributions 

are continuously assessed 

as shareholder returns are 

a priority for management

1 2 3 4

Capital allocation priorities

Disciplined capital allocation supported by strong cash 
generation and balance-sheet flexibility



Strategic Priorities

Section 4
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▪ FHH is in active discussions with M&A targets of established 

specialist practices, and deal momentum will drive growth in 

2H26

▪ The new joiner hiring program brings a growing cohort of 

signed emerging specialists, with additional targets across key 

specialties in active discussion

▪ Focus on driving incremental volume growth to the platform 

through efforts to build the top of the funnel of patient 

demand

Specialist Acquisition and Joiners

▪ Continued ramp up of utilisation of FAC Novena, which was 

launched in 1H26

o Partnerships with major insurer to facilitate stronger 

patient referral volumes and drive demand

▪ Ramp up of FAC Orchard after reopening in July after shutting 

down for refurbishment in 1H26 

▪ Exploring opportunities to expand medical centre footprint

Medical Centre Ramp Up  

▪ The Group continues to scale AVA to increase integrations 

with ecosystem constituents and deepen adoption

▪ Developing platform roadmap of additional modules that 

automate workflows, streamline operational processes, 

reduce administrative inefficiencies, and enhance 

coordination across the healthcare ecosystem

Technology Adoption Rollout

▪ Continued momentum in executing the go-to market strategy 

for Malaysia

▪ Leverage existing partnerships with regional insurers in 

Singapore to create a foundation for local demand from the 

outset in new markets

▪ Development of other regional markets for expansion 

including Hong Kong

Regional Growth Strategy

Clear strategic priorities to accelerate sustainable growth



Thank you
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85.3

30.2

(18.4)
(4.9)

0.4

(15.1)

11.6

(7.4)

(8.9)

72.8

Movement in cash flows 1 Jan-26 to 30 Jun-26

In S$m unless otherwise stated

Cash & cash 

equivalents as 

at 1 Jan-261

(+) Operating 

CF

(-) Acquisition 

Spend

(-) Additions 

to PPE & 

intangibles

(+) Other 

investing 

activities

(+/-) 

(Dividends 

paid 

to)/Contributi

ons from NCI

(-) Principal 

payment for 

lease liabilities

Cash & cash 

equivalents as 

at 30 Jun-26

Cash flow bridge

Notes:

(1) Includes changes in restricted cash of S$8.2m

Board Deck

(+)/(-) Net 

change in 

borrowings1

(-) Interest 

paid

Pertains primarily 

to dividends paid 

to specialists 

residual share of 

40% prior to the 

pre-IPO share 

swap and capital 

injection from 

partner for FAC 

(Novena)
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Notes: (1) Adjusted PAT is a non-SFRS(I)s financial measure which represents Profit and total comprehensive income for the financial period and takes into account certain non-cash, non-recurring and/or non-operational expenses, 

gains or losses. Adjusted PAT Margin refers to Adjusted PAT divided by revenue (2) Adjusted EBITDA is a non-SFRS(I)s financial measure which represents EBITDA and takes into account certain non-cash, non-recurring and/or non-

operational expenses, gains or losses. Adjusted EBITDA Margin refer to Adjusted EBITDA divided by revenue.

PAT to adjusted EBITDA reconciliation

In S$’k unless otherwise stated

PAT to Adjusted EBITDA Reconciliation

1H26 1H25

Profit and total comprehensive income for the period 12,694 16,131 

Add back:

Non-cash, non-recurring and/or non-operational expenses, 

gains or losses
3,406 3,366 

Adjusted PAT1 16,100 19,497 

(Finance income) (400) (625)

Finance expense 9,304 8,672 

Income tax expense 5,683 5,286 

Depreciation of property, plant and equipment 9,079 6,317 

Amortisation of intangible asset 74 903 

Adjusted EBITDA2 39,840 40,050 

Insurers are moving cases to 

the lower cost hospitals 

(Alvernia and Thomson) not 

all the 17% is due to softness

Acquisition-related and capital raising expenses 5,359 578 

Fair value (gain)/loss on derivatives (1,950) 2,802 

Gain on disposal of property, plant and equipment and gain on 

lease modification
(8) (14)

Property, plant, and equipment written off 5 -   

Non-cash, non-recurring and/or non-operational expenses, 

gains or losses
3,406 3,366 

Breakdown of non-cash, non-recurring and/or non-operational expenses, gains or losses

In S$’k unless otherwise stated
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