WDMS

Your Trusted Healthcare Network

~l
THE
POWER
X OF ONE
HOSPITAL
NETWORK

Isvwauransvinw
BANGKOK HOSPITAL

* AUALIA ﬁ BNH HOSPITAL

NEVF SAMITIVEJ SRet tebe (Satharn - Com iR

Royal Bangkok

Hospital

BangkokDusit Medical ServicesgDMS)

Investor Presentation
4Q15 & 2015 Results

April 2016

X PHYATHAI
x lllllllll

Tsvweanulawonyin

Paolo
Hosp tal

11111111111

e




Important Notice

A The information contained in this presentation is for information purposes only and does not constitute an offer or imtaadi! or
the solicitation of an offer or invitation to purchase or subscribe for shamaingkok Dusit Medical Services Public Compamited
0da. 5anfl sharesilBDMSE a K NBaé¢0 Ay Fyeé 2dz2NAARAOGAZ2Y y2NJ aK2dz R A
connection with, any contract or commitment whatsoever.

A This presentation may include information which is forwdrdking in nature. Forwartboking information involve known and unéwn
risks, uncertainties and other factors which may impact on the actual outcomes, including economic conditions in theimatkets
BDMSoperates and general achievementBDMSbousiness forecasts, which will cause the actual results, performance or achievem
of BDMSo differ, perhaps materially, from the results, performance or achievements expressed or implied in this presentation.

A This presentation has been prepared by tBBMS.The information in this presentation has not been independently verified.
representation, warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accptat®nessror
correctness of the information and opinions in this presentation. None ofBB& Sor any of its agents or advisors or any of thei
respective affiliates, advisors or representatives, shall have any liability ( in negligence or otherwise) for any losgehavising from
any use of this presentation or its contents or otherwise arising in connection with this presentation.

A This presentation is made, furnished and distributed for information purposes only. No part of this presentation shaddoepit
directly or indirectly for any investment decisiomaking or for any other purposes.

A This presentation and all other information, materials or documents provided in connection therewith, shall not, eithesléowim
part, be reproduced, redistributed or made available to any other person, save in strict compliance with all applicable laws.
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LSDMS

Bangkok Dusit Medical Services

Overview
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BDMS

Overview

AEstablished on February 26, 1972

AlLargest private hospital operator ifhailandin terms of revenues from patient services and
market capitalization

Aowns and managed3 hospitals (with total beds* of7,669) under 6 hospitabrands:

G SDMS g No. of Hospitals ~ No.of Beds*

3 Bangkok Hospital 20 3,136

#¢  PhyathaiHospital 5 1,340

ﬂl: SamitivejHospital 5 1,195

4 Paolo Hospital 4 798

- BNH Hospital 1 144

- Royal International

3 Hospital 2 130
Local Hospital 6 926

* Maximum number of beds accordirg structure of the hospitals
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Shareholding Structure

As 0f29 January 2016

% of Shareholding

1 Mr. PrasertPrasarttongOsoth M.D. andfamily 22.4%
2 Mr. WichaiThongtangand family 10.7%
3 Bangkok Airways* 7.8%
4 TheViriyah Insurance Co., Ltd. 6.1%
5 Thai NVDR Co., Ltd. 3.4%
6 Mr. ChirotchanaSuchatq M.D. and family 2.7%
7 Ladplifamily** 2.3%
8 Social Security Office 2.2%
9 Mr. ChuladejYossundharakylM.D. andfamily 1.9%
10 |Chase Nominee Limited 1.3%

Total 60.7%

Source: Summary of the information from Thailand Securities Depository Company Limited (TSD)
* Consistedof Bangkok AirwayBCL and BangkdirwaysHoldingCo.,Ltd
** Consisted of MisBloppamad_adplj Mrs. AtinuchMalakulNaAyudhayaand Mr.ParamethLadpli
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Diversification of Patient Mix

Medical Sophistication T,

Secondary Tertiary Super Tertiary

International
Patients
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W| dmid{ LJ2 M&I& with Centers of Excellence Network

Providing a Proven Patient Referral System and Creating Efficiency Through Scale

Northern Hub

Bangkok HospitaThiangmai 3 @ Laos VIETNAM
3 Bangkok Hospitdldon
Northeastern Hub
RALMAR wa) Bangkok Hospit&atchasima
®
Central and Bangkok Hub ®
Andaman
BDMS MedicaCoEPhoenix) “ ® CAMBODIA

BangkolHospital Headquartera

» & Royal Phnom Penh
SamitivejSukhumvitHospital & 3

N
Phyatha Hospital i Gy
PaoloPaholyothirHospital fhaniand
Y P hal Eastern Hub
Southern Hub Bangkok Hospit&attaya 3
Bangkok Hospitdhuket 3 o
i ;’;’;r?itaf
@ Hub Hospitals
Centers of Excellence 3
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BDMS Centers of Excellence Network

Providing a Proven Patient Referral System and Creating Efficiency Through Scale

A Brain A Doctor Pool

A Heart

A Cancer Clinical Pool of
Services Services

A Nurse Pool

A Technician

A Bone A Medical Equipment

A Cosponsoring

Teaching and Training Teaching § Research
A Medical Student Training Publication

A PostGraduate Fellow
A Alliance Training
A Learning & Simulation Center

A Bangkok Health Research
Center: facilitatinghealth
research activities of both
clinical and preclinical stages

A BangkokMedical Journal
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Effective hub and spoke model within each hospital group or region

Clinics'/. Medical

Diagnosiics Referral Spoke
patients
Referral
%\ H u b patients
(Super Tertiary / Tertiary)
¢ - rnﬂ
% Nurses
Referral * \
atients
d /:/ Spoke
Medical
. Referral
SpOke equipment patients
(O neme
O%p s —1
Isvwsruransvinw AR aTiRL0af ﬁ BNH HOSPITAL

BANGKOK HOSPITAL P SAMITIVES  &ahas ! Isowsnuatiouios gl o

Royal Bangkok

Strong patient referral system
within and across each hub
and spoke

Enhances synergies and
benefits of scale among
hospitals within the group

Shared supporting services
among multiple hubs which
enhance efficiency and
competitiveness of BDMS

Established system provides a
platform for future expansion
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Successful Track Record of Expansion Through M&A and Greenfield Projects

StrongShare Price Performance Backed by a Successful Expansion Track Record

h . 2015
(ST:S Price 2011 A Muang Petch 2016
2006 A BangkokHuaHin A srirayong A Paolo
2004 A Increase in stake of Bangkok A BangkokPakchong A Dibuk Rangsit
25 A Pattaya, Bangkok L '
A Bangkok Heart Chan)t/haburiagnd Samitive] A Health Network (8 2012 A SamitivejChonburi
A BangkokSamui : P Phyathai& Paolo A Muangraj @
20 Sriracha(became subsidiaries) h yal I A BangkokUdon
1 A Bangkok Phuket A BangkokRatchasima ospital9 I f‘
A SamitivejSukhumvitand

A Royal Angkor International

15 J SamitivejSrinakarin @ @ 2014
2007 . A BangkokChiangmai
2005 @ A Royal Phnom Penh

10 A :
A BNH (Cambodia) (Cambodia .
A Wattanosoth A RoyalRattanak(Cambodia * 2013 A Bangkok Chinatown
5 s’ w A samitivejThonburi A BangkokkhonKaen
g A BangkokPhitsanulok A Sanamcharand Thepakorn
0 —@”""@ @ A Phuket International
Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16

| Green font indicates Greenfield projects Brown font indicates acquisitions € Number of tospitals in the network postacquisition |

* Transferof business$o our newfacility, Royal Phnom Penh

Solid Revenue Growth Over the Past Decade (20045 CAGR of 24.7%) with Resilient EBITDA margin

Total Revenue (THB mm)
and EBITDAmargin (%) 2319  234%  231%  229%  231%  232%  233%  213%  224% 2210 | 26%

20.6% =0 O O DN L 24%
1M

- 22%
- 20%
- 18%
- 16%
- 14%
51,407 56,607 - 12%
r 10%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
{2dNDSY 5SNRAGSR FNRBY .5a{Q FAYylIyOAlt adtisSySyta

BDMS has developed 13 new hospitals and acquired a total of 29 hospitals to date
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Proven Growth Strategy Through Hospital Network Expansion

Identification of Opportunities Integration Plan

e Meet Investment Criteria? e Brownfield or Greenfield Projects? e Integration and OnRGoing
/Strateqic Fit & Potential Synergy © Brownfield Projects Clinical supporting functions
N I Continue existing operation

I Strategic location / high ;
with revenue stream and
Doctor Pool Nurse Pool

growth rates _
profit from day 1
Medical

I Patient base expansion L -
Existing clinical personnel
Existing patient pool “» Technicians Equipments

and international patients

AND »

R : : : i :
Financial Returns O Centralized supporting services to facilitate hospital
IRR / Payback period 4 within the Group

Greenfield Projects
Investment cost per bed 1 aee e .
Profit breakeven point ! G 3 years belore ve

» 1 Ability to build new hospitals

1 Potential to attract both local o L
Existing facilities
Established brand

—_— —r ot

Finance &
Accounting

Property
Management

to meet our requirements and
to support growth potential

Impact to balance sheet ' Lr:l;)rllzmentatlon 1 ABIE

I .5a{Q 3ISIENAY3I NIGAZ2

AND

[}

Strict investment criteria must Pursuegreenfieldwhen there
be met before making are no attractivebrownfield
investment decision opportunities K

Investment Decision |
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Investments

Investments in Other Hospitals-:Listed Companies

A Ramkhamhaenddospital PCL 38.24%
A BumrungradHospital PCL 23.95%

Non Hospital Strategic Investments

PharmaceuticaBusiness

A A.N.B. Laboratories 100% Sterile pharmaceutical product manufacturer &
distributor

A Save Drug Center 100%  Drugstore

A The MedicPharma 87% Generic pharmaceutical product manufacturer

A General Hospital Products PCL 45% Sterile pharmaceutical product manufacturer

THB mm

Other Complimentary Business Non-Hospital Revenues

-

A National Healthcare Systems 100%  Central lab, central supply chain, +52%
procurement & other shared services /

A GreenlineSynergy 100%  Shared IT services
A Bangkok Premier Life Insurance 100%  Health & life insurance broker
Broker 1,712 2,595
A 0 Health Insurance : ' :
A Bangkok Health Insurance 100% 014 2015
A Bangkok Helicopter Services 49% Transportation of patients via helicopter
services

(1) Notincludedall 5a{ Q Ay@SaidvySyuig B HYATHA
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Extensive Market Coverage in Bangkok and Vicinity Area

Mueanq F N
5KMonthaburi = Anusawari Total BDMS
‘||—| L14) ; @ O Banghen Prlvate .
ol PNwm g Registered

Bang Khen Shatuchak Sena HOSpltaI ges
1731 ,-,l.v khom Beds
Bang Sue "G4 S2gkok

“rua 31 > CLI'TRTL) kal
L TREL: i . @ PChok "+ ¥ 1 Bangkok 14,339  H571 M8 2

g “um

......

ling Chan 2 BHQ i
"3 20N S vt Xx BCT@ oy Central M),654  MB9O T2

‘." E:
y 1akkrawat
' 1dha Suan l umg
' @ St e South HZI67 601 247
PYT?’ naw $NHang Tou SuanLuang |
05 STPRRWIS RALE : e
Nong Bon
OM =Y ooy o i WA IUaY .| Northeast HD04 337 122
T hon S S / Phr: ; ]

Bang Na
117191

Im.u).g b'(hru Samrong & North 4.128 194 53

% Ban Khiong Phra—Samut @-ﬁ‘:"z:_} Samut T |
N T e BRD G ota 34,492 5,593
st o X PSamut r....u.x

Source: Department of Health Service Suppadof Sep 2014
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Global Hospital Rankings

Market Capitalization (USD mm) Revenug(USD mm)

HCA 28,594 HCA 43,591
IHH 12,755 Universal
| Health Services 9,785
Universal |
Health Services 10,901 Ramsay 5312
BDMS - 9,339 IHH 2,094
Ramsay 8,949 BDMS l 1,783

EBITDA Margin Net Profit Margin

HCA 17.2% Universal 7.7%
Health Services
Universal
0,
Health Services 16.9% Ramsay 5.2%
Ramsay 14.4% HCA 4.9%
Remark:- Market capitalizatioras of 25 February 2016
- Financial performance (excluding roecurring items) for year ended December 2015 except Ramsay foygheended June 2015
aa ? PHYATHAI Pgaolo
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Medical Cooperation

Local and International Partnership

MDAnderson
Cancer Center

Pl Crapcr Hostosg®

A Sister Institute with MD Anderson

on cancer
A _ _{.;-ﬂ-"'"-;.-%

"MAHIDOL

lA.

':-;:' 2 ¥ UNIVERSITY -«.L.-,*"; L::—
A Partnership with Stanford ‘ ' A Partnership between BDMS
University for knowledge andlocal hospitals

Sha”ng on OrthOpedICS Bangkok Dusit Medical Services

p 4

7]

NAGOYA UNIVERSITY
A Partnership with Oregon Health and A Partnership with Nagoya University

Science University on occupational for medical personnel exchanges

health, pediatrics, rehabilitation and patients referral

and informatics
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LSDMS

Bangkok Dusit Medical Services

Healthcare Industry
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Thailand Healthcare Coverage

Healthcare Segments in Thailand

Total Expenditurefor 2014: THB 36(n

11%\/
LTHB 41

THB 603n

Cash
32%

Patient Segment
Covered by BDMS

CS
17% THB 14%n

— 40%

SourceS0O, NHSO, WHPhd@&®@dcurities estimates

Universal Healthcare Coverage A welfare program for Thai people to receive medical coverage for IPD and OPL
(UHC) at registered facilities for payment of Baht 30 (US$ 1.00) per visit

Civil Servant (CS) A welfare program provided to employees of governments and stateed
enterprises

Social Security Scheme (SS)  Minimum requirement of healthcare provided to employees of private companies

Private Healthcare (Cash) Proportion of Thai population not covered or choose not to use public healthcare
schemes (UHC, CS and SS), though may have private insurance coverage

oy Y 18.
|
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IncreasingHealthcareDemand

Increasing Healthcare Expenditures in Thaila

Thai Population / Bed

Population growth higher than supply

(2003¢ 2012)

Hnny 2009 HA M~ _ ,
Unit: THB Billion
Bangkok 0O MH 379 HCC
Central nnH 414 nndo
Northeast TT O 724 T MM
North pnan 679 ncn
South n gH 500 ndy
Total pnH 540 ntr 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
GlObalAverage B Government M Private Insurance Out-of-pocket M Others
(Y20062012) <— 385 —>
Source: Ministry of Public Health and World Health Organization Source National Health Account of Thailand and Health Systems Research

Institute

Low Healthcare Penetration

AHealthcare expenditure 17.1%
as % of GDP in Thailand
is still low compared to

other developing and
developed countries

5.6%

5.6%

4.0% 4.0% 4.6% 4.6%

Malaysia India  Thailand Singapore China  Turkey UK Germany USA

Source: World Health Organization for 2013
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Increasing Healthcare Demand

Percentage of population above 65 years (%) A Aging population will have great implications on

both healthcare costs as well as its capacity to serve
demand. In addition, aging population also means a

strain on healthcare capacity if it fails to catch up
well with increasing demand

2010 m2020 m2030

A Increasing degree of urbanization is expected over
time from 31.1% in 2008 to 38.0% in 2020

9.9
7.0 5.16-7 . :
-l u '
- A The trend has also been the same for overall South

Singapore

Malaysia  Indonesia Philippines East Asia countries where rapid urbanization is
expected from 36.7% in 2000 to 50.6% in 2025

Source: UN Populatiobatabase: 2015

31.1%

38.0% 50,000 - 2010 mW2011 m2012
36.1% - ’ 4.4%
34.3%
32.6% > ——
™ | I 40,000 -
I
I I - 8.5%
30,000 2 4%

I
I I
| |
| | | 6 3%, 8 8%

I | | | | 20,000
I I | |

| | | 10,000 |
Lo

T -1 T e T 1
0

2000 2005 2010E 2015E 2020E '
Bangkok Central North Northeast South
Sou_rces: NESDB, Health & Welfare Surveys, National Statistics Office (Data related to SourcesNESDB
Thailand)
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Medical Tourism

Increasing trend of international patienvisits

Million People

CAGR 9%
2007 2008 2009 2010 2011 2012E 2013E 2014F 2015F 2016F 2017F

Source: Economic Intelligence Center, SCB, Department of International Trade Promotion (Ministry of Commerce) and Credit Suisse.

Medical Tourism as a Rising Phenomenon

Procedures ( In USD) USA Singapore Thailand Malaysia India
Coronary Artery Bypass Graft 88,000 54,500 23,000 20,800 14,400
Valve Replacement with Bypass 85,000 49,000 22,000 18,500 11,900
Hip Replacement 33,000 21,400 16,500 12,500 8,000
Knee Replacement 34,000 19,200 11,500 12,500 7,500
Spinal Fusion 41,000 27,800 16,000 17,900 9,500
Gastric Bypass 18,000 13,500 12,000 8,200 6,800
Source: fPati ent Blededitorby Bsef Wdoedman (2015)
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LSDMS

Bangkok Dusit Medical Services

Operational Statistics
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Operating Income Growth

Operating Income Trend (THB mm)

53%

12%
O
45,994 51,159 56,607 63,655 15,005 16,852
2011 2012 2013 2014 2015 4Q14 4Q15

A20150perating income increased M2%yoy, primarily from
A Revenuefrom hospital operationsgrew 11%yoy
A Existing hospitals grew abol8%yoy while 5%from 14 new networkhospitals

A Revenue from sales of goods and food grew 5¢8¢ from consolidation of Save Drug
Center

Remark: Operating income is calculated from hospital revenue + revenue from sales of goods and food + other income

-14 new hospitals (less than 2 full calendar years) are consisted pBETLHBCMBSN, TPK, PIRPHBKN, BCT, MPH, SRH, DBK, SCH and
Muangrajand consolidation of Save Drug
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Expanding Both Thai and International Patients

Revenue Contribution by Nationality

B Thai International

26% 28% 28% 28% 29% 28% 29%

2011 2012 2013 2014 2015 4Q14 4Q15

A2015revenuefrom Thai patients grev9%while international patients grewl4%yoy

ATop 5 international patient revenueare fromJapan, UAE, Myanmar, UK and USA
which contribute 2.5%, 2.2%, 1.9%, 1.684d 1.4%of total patient revenues
respectively

Alnternational patient revenues grew significantly for Cambodia (£88 UAE (+48%)
and China (+33%)
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Patient Mix

Revenue Breakdown by Patient Types

m OPD IPD Others

54% 55% 55% 55% 55% 54% 55%

2011 2012 2013 2014 2015 4Q14 4Q15
2015Patient Revenudy Payor Commentary
Others Social A .
4% Security A20150PD revenues increasek%yoy
Contract 3%

N while IPD revenues increasedl%yoy

8%

Insurance
22% Selfpay
63%
Source: BDMS management report
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Patient Base Expansion From Both Organic Growth & Acquisitions

Number of OPD Visits per Day

Average Daily Census ( ADC)

New Hospitals mmmExisting Hospitals A International

3,894
3,494 3,763 3,492
2,906 3,054 Total +7% Total +12%
Existing +3% LY Il Existing +6%
yoy Yoy
2011 2012 2013 2014 2015 4Q14 4Q15
Remarks- Includingsocialsecurity
Source: BDMS Management Report
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