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Geographical Coverage
Hof5, 78 2=

Total of 171 service points across 619,200 sq ft covering Greater China (as of September 30, 2024)
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Financial Highlights
LIRS

2024
—E-NF
HK$’000
FET
Revenue WA 2,062,897 2,121,312 (2.8)%
EBITDA® BRI E R HERT 2 BRI O 247,906 208,720 18.8%
Profit before tax B 258 A1 g ) 56,642 35,282 60.5%
Profit for the period AR A& F 40,301 21,431 88.1%
Profit attributable to owners KR RVHE NEEEF
of the Company 14,097 6,651 112.0%
Basic earnings per share GRREARBF (BI)
(HK Cents) 1.2 0.6 100.0%
As at
30 September
2024
R-ZB-mEF
hB=+H
HK$’000
FET
Total assets BEMBE 5,526,105 5,373,054
Total liabilities =Rk 2,981,262 2,970,283
Net assets BEFE 2,549,842 2,402,771

2024
—F=-NF
Financial Metrics B 12
EBITDA Margin @ BRI E R 2 BFEO 12.0% 9.8%
Net profit margin® Fom A& e 2.0% 1.0%
1.0 HK cents 0.5 HK cents
Dividend per share (HK cents) RS (GBI =211 il
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Financial Highlights
MR E

Notes: B3
1. EBITDA equals earnings before interests, taxation, depreciation-owned 1. EWMEREHAIZBNERARGTHNE BB 8
property, plant and equipment and amortisation. EBITDA is not a standard BEVE - BMERBENEUAREHEAMNORT - B
measure under HKFRS. The Company’s management believes that EBITDA, P& RB AT 2 B D AR B RS R T IE
as a proxy of operating cash flow generated by the Group’s businesses, EHEFE - ARARIBEERE  BERITEREH
provide investors with useful supplementary information to assess the A2 BAERTKRBEBHGEERSMHONEK
performance of the Group. AREREERBBERANFRTEN UM AEENE
7 o
The following table sets out the reconciliation of the EBITDA and profit before TERET R ETR B B BT 8 R 88 AT 2 B R BERR
tax for the periods indicated: Tt A A A S8R
For the six months ended
30 September
BEAA=THLAKEA
2024 2023
—EC-ME —E=F
HK$°000 HK$'000
FHET FAT
Profit before tax 56,642 35,5682
Finance costs 48,591 39,476
Depreciation-owned property, plant and equipment  FrE— B G ME - BENERE 92,708 85,214
Amortisation of intangible assets 56,800 51,454
Less: Bank and other interest income W ARAT RE AR S
(note 6 to the financial statements) (B3R MizEe) 6,837 2,706
EBITDA SR E R AT 2 & F 247,904 208,720
2. EBITDA Margin equals earmnings before interests, taxation, depreciation-owned 2. BRATERBHEA BN ESERBARGAE B
property, plant and equipment and amortisation over total revenue of the B BEMHE - BERRETEARBHEINHAT
period. FRIAZRIRA ©
3. Net profit margin equals profit for the periods indicated divided by revenue for 3. F 5 ) R R PR B R AR DA R B A o

the same period.

EC Healthcare
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Management Discussion and Analysis

B IR E A o M AT

BUSINESS REVIEW

The momentum of global and local economic recovery has slowed
down during the Interim Period of FY25, affected by economic
uncertainties, high interest rates, and inflationary pressures.
Consequently, the business environment for the healthcare industry
in Hong Kong has remained both challenging and competitive. Local
service providers are facing increased operational costs while striving
to meet rising patient demands, all within a landscape marked by
market volatility. Nevertheless, during the Interim Period of FY25, the
Group demonstrated remarkable resilience and adaptability, reflecting
its strategic vision, operational excellence, and commitment to
stakeholders. Although the Group experienced a decline in revenue, it
is essential to emphasize the significant progress made in enhancing
operational effectiveness and efficiency. These improvements position
the Group well for future growth, ensuring that it can navigate
challenges while continuing to deliver value to its stakeholders.

During the Reporting Period, the Group recorded revenue and sales
volume of HK$2,062.9 million and HK$2,084.4 milion, a decline of 2.8%
YoY and 4.4% YoY respectively. The slight decline in revenue and
sales volume is the combined result of decrease contribution across
the medical segment, aesthetic medical, beauty and wellness segment
that are discretionary related services affected by the adverse market
sentiment and the trend of cross-border consumption by Hong Kong
citizens in Shenzhen, and offsetting the increase in contribution from
veterinary and other service segment.

Despite a slight decrease in revenue, the Group’s net profit after tax
during the Reporting Period increased by 88.1% YoY to HK$40.3
million, and the profit attributable to equity shareholders of the
Company increased by 112.0% YoY to HK$14.1 million. The increase
was mainly attributable to (i) improving operation efficiency of our newly
established service points from the previous financial years ended
31 March 2024 and 31 March 2023; (ii) headquarters cost optimization
in rental and staff expenses; and (iii) decrease in net interest expenses
(i.e. interest expense minus interest income).

The Group is fully committed to driving sustainable bottom-line growth
and improving productivity. After completing a strategic expansion
phase, forming commercial alliances in recent years, we are now
concentrating on enhancing interconnectivity within our service
network and taking on B2B, B2l and B2G opportunities. This initiative
enables seamless and coordinated referrals and follow-ups, fostering a
genuinely patient-centric experience that provides convenient, reliable,
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Management Discussion and Analysis
BIEE Lo

comprehensive, and affordable healthcare services. By strengthening
internal ecosystem synergy across our various business lines and
accelerating the development of new medical and imaging centers,
we expect to achieve considerable advancements in both operational
efficiency and financial performance. In addition, the Group also
prudently manages its working capital to ensure a healthy balance
sheet.

Furthermore, the Group continues to implement significant cost
restructuring through workforce and operational optimization. During
the Reporting Period, we have reduced our total headcount by 469,
comprising 219 back-office and 250 front-line positions, compared to
our FY23 baseline operation. We are also capitalizing on rental lease
expirations to achieve reductions in rental rates across over 123,000
sq ft of service area, while consolidating overlapping and synergistic
operations has allowed us to return more than 125,000 sq ft of service
area and back-office space since our FY23 baseline. This not only
lowers our overall rent-to-sales ratio but also reduces other overhead
expenses, enhances commercial synergy, and strengthens our one-
stop customer service offering. Moreover, we have made an effort to
manage our operating costs while consistently delivering excellence
to our customers. After reviewing our operation flow, we have
implemented effective cost control measures such as restructuring,
refining the doctor fee sharing and streamlining operational processes.
Additionally, we have implemented stringent cost control measures
across our general and administrative expenses and back-office
operations through process simplification, centralization, strategic
outsourcing, and digitalization. Excluding certain one-off compensation
and costs, these initiatives have generated approximately HK$128
million in cumulative savings during the Reporting Period since our
FY23 baseline. We anticipate further recurring cost improvements in
the upcoming financial periods, driven by the elimination of one-off
costs and the full impact of these measures.

While the Group has focused on ramping up new service points to
enhance its network proposition, it has also leveraged lease renewals
to consolidate overlapping or synergistic operations into single
locations. This strategy has led to a net reduction of approximately
83,000 sq ft of service floor space, but a net increase of 8 service
points was resulted following our strategic review and consolidation
compared to the first half of FY24. The decrease in net floor space
primarily originated from the medical service segment. As of 30
September 2024, the Group operates a comprehensive network of
171 service points, including 157 in Hong Kong, 4 in Macau, and 10 in
Mainland China, totaling approximately 619,000 sq ft of service area.

EC Healthcare 8
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Management Discussion and Analysis
BIEEs Mo

BUSINESS SEGMENT REVIEW
Medical service segment

The Group has worked diligently over the years to establish a
comprehensive and strategic network of medical centers, functioning
as an integrated platform that delivers fast, convenient, and
comprehensive medical services to patients. Our medical service
portfolio is primarily based in Hong Kong and includes an extensive
network of 119 service points that offer medical specialties, advanced
imaging, health screenings, laboratory testing, dental care, and pain
management services, encompassing 39 specialist disciplines with
a professional team of 325 registered practitioners. However, due
to a more cautious spending sentiment and the trend of Hong Kong
residents seeking cross-border consumption in Shenzhen for price
advantages, some of our discretionary medical services aimed at
B2C demand — such as dental care, health screenings, and pain
management — were adversely affected. Consequently, our revenue
from medical services decreased by 3.7% YoY to HK$1,264.3 million,
accounting for approximately 61.3% of our total revenue.

The Group quickly adapted its operational strategies to capitalize on
emerging opportunities in B2l, B2B, and B2G sectors, addressing the
changing healthcare needs of patients and dynamic market landscape.
We are working closely with insurance companies to create patient-
friendly healthcare insurance plans and corporate medical market that
encourage preventive care and regular check-ups. We also proactively
participate in government tenders and partnering with community
organizations to improve health literacy and access to services. The
operations of 22 new medical facilities established organically in
previous financial years continue to ramp up progressively.

Aesthetic medical, beauty and wellness segment

Our aesthetic medical, beauty and wellness service pillar comprises
of aesthetic medical, traditional beauty, haircare, ancillary wellness
services and the sale of skincare, healthcare and beauty products.
During the Reporting Period, consumer confidence is still lower than
pre-pandemic level and the revenue contribution by this segment has
decreased by 5.4% YoY to HK$629.8 million, accounted for 30.5%
of the total revenue. Revenue from the 29 service points in Hong
Kong declined by 9.7% YoY to HK$489.3 million. Revenue from
the 10 service points in Mainland China and the 3 service points in
Macau recorded a YoY decline of 5.6% to HK$54.9 million and a YoY
decline of 32.9% to HK$44.4 million respectively, mainly due to local
consumption downgrade.
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Management Discussion and Analysis
MvEEJ: njnﬁﬁ& Tﬁ

The Group has proactively addressed the challenging market
environment. In response to the intensified competition, we have
established stricter budgetary requirements for advertising and
promotion while increasing our efforts to upgrade our CRM systems,
all aimed at strengthening our core competitiveness in the aesthetic
medical, beauty, and wellness sectors. We understand that maintaining
customer loyalty is vital for the Group’s long-term growth. Additionally,
to further improve operational efficiency, we have introduced a number
of measures, including optimizing our sales network and resource
allocation, as well as streamlining our operational structure and
business processes through process re-engineering.

Veterinary and other service segment

Revenue from the Group’s veterinary and multi-channel networking
services segment rose by 18.9% YoY to HK$168.9 million, accounted
for 8.2% of our total revenue, mainly driven by the growth of the
Group’s veterinary market share in Hong Kong, with the number of
registered veterinary surgeons increased to 59 during the Reporting
Period. The Group’s first organic veterinary hospital, Animal Medical
Academy Hospital (“AMAH”) in Tsim Sha Tsui East that commenced
operation in the FY24 continues to ramping up as expected and
has generated positive EBITDA during the Reporting Period. AMAH
has recently become a designated training clinic by the Veterinary
Surgeons Board of HK (“VSB”). Any person holding a qualification as
listed in VSB’s Schedule 2, overseas specified veterinary graduates
may from now on approach AMAH for undertaking the 6 months’
clinical training required for registration with VSB. According to VSB,
there are only 3 designated training clinics in Hong Kong. The success
in becoming a designated training clinic highlights AMAH’s high
standard in hospital infrastructure, professional medical team and their
quality service excellence. This is a remarkable result in the veterinary
industry, considering AMAH only commenced operation for one year
and subsequently become a designated training clinic in Hong Kong.

As of 30 September 2024, the Group operates 9 veterinary service
points in Hong Kong and we will continue to invest in its leading
veterinary consolidation platform to transform it into one major growth
engine. Our Group is dedicated to developing the veterinary business,
addressing industry pain points, building a leading brand in the Hong
Kong industry, and continuing to drive the growth of the veterinary
business.

EC Healthcare 10
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Management Discussion and Analysis
BIEEs Mo

OUTLOOK

Cautious optimism amid increasing local economic
and global uncertainties

Despite the challenging local and global economic landscape, we
maintain a cautiously optimistic outlook. The Hong Kong healthcare
market has shown resilience, experiencing a growth of approximately
16.9% YoY, reaching HK$284 billion in 2023. Meanwhile, the private
healthcare sector expanded by approximately 12.6% YoY, totaling
HK$110 billion, driven by increased public awareness of health issues
in the post-pandemic era. While there are concerns regarding the
trend of Hong Kong residents seeking cross-border medical services in
Shenzhen for cost advantages, significant gaps remain in the regulatory
framework and standards for registered practitioners, particularly
concerning healthcare insurance reimbursement policies. Patients
requiring surgical procedures continue to prefer receiving care in Hong
Kong. The Group is optimistic about increasing its market share in
Hong Kong, supported by our strong foundation and leading one-stop
platform.

Strategic focuses to deliver bottom-line growth

The Group has effectively leveraged its strong foundation in direct B2C
customer engagement to drive growth in the past. Having established
a comprehensive healthcare service platform of significant size and
scale through years of mergers, acquisitions, and organic growth, we
now offer a one-stop service model. Moving forward, the Group will
continue to concentrate on three key areas to achieve bottom-line
growth: 1) business development, 2) operational excellence, and 3)
digital transformation.

In terms of business development, the Group will utilize its platform
approach, supported by IT capabilities, to create relevant product
offerings aimed at maximizing our share of customer spending. This
strategy includes targeting more scalable customer segments such
as the B2B corporate medical market, the B2l insurance sector, and
government initiatives through various Public-Private Partnerships
(PPP). Capturing these growth segments will drive sustainable and
profitable expansion with a compressed payback period, facilitating
effective market consolidation. Additionally, we will implement
careful revenue management across different customer segments to
safeguard our margins.
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Management Discussion and Analysis
MvEEJ: njnﬁﬂ& H/f

For operational excellence, our focus will be on enhancing talent
productivity, optimizing asset utilization, improving process efficiency,
and controlling costs. The Group aims to maximize synergies and
integration across various centers of excellence and business units,
ultimately enhancing the customer experience and convenience.

Regarding digital transformation, we will enhance service scalability,
improve cost efficiency, and create better customer experiences. By
implementing robust and secure data management protocols, we
will enable further automation and streamline operations, enhancing
customer access through 24/7 online booking. We will also foster
collaboration with our “TTIPP” ecosystem partners — spanning
technology, telecommunications, insurance, real estate, and
pharmaceuticals — to co-create innovative services and products while
establishing a standardized governance framework across our internal
operations.

Disciplined capital recycling with enhanced TTIPP
partnerships

On 6 November 2024, the Group announced the divestment of its
entire equity interest in New Medical Centre Holding Limited (NMC),
a specialist polyclinic in Hong Kong, as well as Hong Kong Medical
Advanced Imaging (TST) Limited, an advanced imaging center, to
AlA Group Limited. Since acquiring NMC in 2020, the Group has
concentrated on strategic alignment, resource optimization, and system
implementation, all supported by robust governance. These initiatives
have led to asset enhancement through operational optimization,
commercial synergies within our ecosystem, and improved customer
experiences. As a result, the Group has enabled NMC to achieve
significant growth in business scale, operational efficiency, and
profitability, demonstrating our strong integration capabilities. This
transaction underscores the Group’s effective post-merger integration
skills and marks a key milestone in strengthening collaboration with
insurance partners in Hong Kong, further solidifying EC Healthcare’s
position as a leading integrated, one-stop healthcare service provider
committed to delivering accessible, affordable, and effective medical
services to the public.
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The Group will continue to cultivate strategic partnerships with key
players in the TTIPP sector to reinforce our leadership in establishing
an integrated one-stop healthcare service provider in Hong Kong. As
part of our TTIPP strategy, we will fully leverage EC Healthcare’s one-
stop healthcare service platform to unlock the value of our mature
assets in collaboration with our strategic partners. While some assets
are not yet fully integrated, we will ensure that their potential value is
maximized. Additionally, we will optimize our asset portfolio by divesting
non-core and underperforming assets and reallocating capital to new
investments with stronger growth prospects. This approach will lay
a solid foundation for profitable growth in the medium term, ensuring
the long-term development and sustainable growth of the Group while
maximizing returns for shareholders. Importantly, in light of the current
business conditions, we will also return excess cash to shareholders in
the form of dividends.

Prudent capital management and M&A strategy
driving external growth

As part of our market consolidation strategy, we are committed to
driving external growth through strategic M&A opportunities that
expand our healthcare ecosystem and enhance vertical integration.
Our focus remains on consolidating fragmented markets and adding
value to our assets through corporatization. Although the interest rate
environment has peaked, it is expected to remain relatively high for
some time, we will continue to exercise caution in our capital allocation
and M&A strategy. To this end, we will transition to a deleveraging
approach by reducing our debt, which will also lower our interest
expenses. We will seek strategic investment opportunities that offer
a favorable valuation carry and prioritize investments that enhance
EBITDA margins. Furthermore, we will focus on opportunities that
are relatively straightforward, requiring less time and resources for
integration while generating synergies with our existing businesses.
Our ongoing emphasis will be on upstream and midstream investment
opportunities to boost overall profitability, aligning with our investment
philosophy. Additionally, our two sustainability-linked loans have
positioned us favorably to execute M&A consolidation whenever
strategic and synergistic assets of reasonable valuation become
available, further enhancing our ecosystem proposition.
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Strategic positioning in Hong Kong’s four key prime
districts

We have consistently aimed to provide sustainable, attainable, and
affordable preventive and precision medicine through a one-stop
customer service model. As part of the Group’s TTIPP strategy, we
are committed to developing a comprehensive healthcare ecosystem
that emphasizes high-quality customer service. On 1 June 2024, “Fung
House,” located at 19-20 Connaught Road, Central, Hong Kong,
was renamed “EC Healthcare Tower (Central),” marking the Group’s
initial step in positioning itself as a one-stop comprehensive healthcare
and medical service provider in Hong Kong'’s four key prime districts:
Central, Tsim Sha Tsui, Mong Kok, and Causeway Bay.

Construction is also underway for another EC Healthcare Tower at
Cameron Road in Tsim Sha Tsui. This upcoming tower will serve as
a central hub for EC Healthcare’s premium medical and healthcare
services in Hong Kong, offering a truly seamless experience within
a single location. Additionally, this tower is expected to enhance EC
Healthcare’s corporate branding, improve customer convenience, and
increase operational efficiency through the consolidation of physical
operations. It will also facilitate synergy across our various organic and
acquired medical assets, leading to further asset enhancement and
better returns for our investors.
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FINANCIAL REVIEW
Revenue

Our revenue decreased by 2.8% to HK$2,062.9 million for the six
months ended 30 September 2024, primarily due to challenging
macroeconomic environment, which resulted in weakened
consumption by both Hong Kong and Mainland China consumers.

Medical Services

Medical services represents all medical services (excluding aesthetic
medical services) and dental services offered by the Group. Our
revenue from medical services segment represents 61.3% of the
Group’s total revenue (for the six months ended 30 September 2023:
61.9%) and decreased by 3.7% from HK$1,313.0 million for the six
months ended 30 September 2023 to HK$1,264.3 million for the six
months ended 30 September 2024, primarily attributable the cautious
spending sentiment and the trend of Hong Kong residents seeking
cross-border consumption for price advantages during the Reporting
Period.

Aesthetic Medical and Beauty and Wellness Services

Aesthetic medical and beauty and wellness services represent
aesthetics medical, traditional beauty, haircare and ancillary wellness
services offered by the Group and the sale of skincare, healthcare and
beauty products. Our revenue from aesthetic medical and beauty and
wellness services represents 30.5% of the Group’s total revenue (for
the six months ended 30 September 2023: 31.4%) and decreased by
5.4% from HK$665.7 million for the six months ended 30 September
2023 to HK$629.8 million for the six months ended 30 September
2024, primarily due to the low consumer sentiment under the
challenging market environment.

Veterinary and other services

Veterinary and other services mainly represent veterinary services and
multi-channel networking and related services and veterinary services.
Our revenue from veterinary and other services represents 8.2% of the
total revenue (for the six months ended 30 September 2023: 6.7%) and
increased by 18.3% from HK$142.7 million for the six months ended
30 September 2023 to HK$168.9 million for the six months ended 30
September 2024, primarily attributable to the expansion of veterinary
services during the Reporting Period.
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Operating Segment Information

An analysis of the Group’s revenue and contribution to results by
business segments of the operations for the Reporting Period is set out
in note 4.

Other net income and gains

For the six months ended 30 September 2024, our other net income
and gains was approximately HK$21.4 million (for the six months
ended 30 September 2023: HK$11.8 million), representing an increase
of 81.7% as compared to the same period last year, primarily due to
the increase in bank interest income of HK$4.0 million.

Cost of inventories and consumables

Our cost of inventories and consumables increased to HK$367.0
million for the six months ended 30 September 2024 (for the six
months ended 30 September 2023: HK$332.6 million), representing an
increase of 10.4% as compared to the same period last year, primarily
attributable to the acquisitions of distribution businesses in aesthetic
medical equipments and laboratory equipments in the previous
financial year.

Registered Practitioner expenses

For the six months ended 30 September 2024, we incurred Registered
Practitioner expenses of approximately HK$543.3 million (for the six
months ended 30 September 2023: HK$590.1 million), representing
26.3% of the total revenue. The decrease of 7.9% as compared to the
same period last year was primarily attributable to the decrease in the
number of Registered Practitioners employed by the Group to improve
the operational efficiency.
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Employee benefit expenses

For the six months ended 30 September 2024, we incurred employee
benefit expenses of approximately HK$474.2 million (for the six months
ended 30 September 2023: HK$534.6 million), representing 23.0%
of the total revenue. A decrease of 11.3% as compared to the same
period last year was primarily attributable to a decrease in remuneration
paid as a result of a decrease in the Sales Volume. As at 30 September
2024, we had 2,872 employees (excluding Registered Practitioners) (as
at 30 September 2023: 2,715).

The Group is aware of the importance of talent and culture and is
dedicated to retain competent and talented employees by offering
them competitive remuneration packages. Their salaries and bonuses
were determined with reference to their duties, work experience,
performance and prevailing market practices. The Group has adopted
share option schemes, a share award scheme and co-ownership plans
to reward our employees. The Group also participates in the Mandatory
Provident Fund Scheme in Hong Kong, and provides employees with
medical insurance coverage.

Marketing and advertising expenses

For the six months ended 30 September 2024, the Group incurred
marketing and advertising expenses of approximately HK$92.6 million,
representing 4.5% of the total revenue (for the six months ended 30
September 2023: 5.1%) and a decrease of 13.9% as compared to the
same period last year (for the six months ended 30 September 2023:
HK$107.5 million).

Rental and related expenses and depreciation of
right-of-use assets

For the six months ended 30 September 2024, the Group incurred
rental and related expenses and depreciation of right-of-use assets
of approximately HK$189.9 million (for the six months ended 30
September 2023: HK$214.1 million), representing 9.2% of the total
revenue. The decrease of 11.3% as compared to the same period last
year was in line with the decrease in the g.f.a of service centres and
clinics from approximately 698,000 sq. ft. as at 30 September 2023 to
approximately 615,000 sq. ft. as at 30 September 2024.
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Credit card expenses

For the six months ended 30 September 2024, the Group incurred
credit card expenses of approximately HK$37.5 million (for the six
months ended 30 September 2023: HK$39.4 million), representing
1.8% of the total revenue and a decrease of 4.8% as compared to
the same period last year which was in line with the decrease in Sales
Volume during the Reporting Period.

Administrative and other expenses

For the six months ended 30 September 2024, the Group incurred
other operating expenses of approximately HK$126.7 million (for the six
months ended 30 September 2023: HK$107.6 million), representing
6.6% of the total revenue. The increase of 17.7% as compared to
the same period last year was primarily due to the broadening of our
services spectrum.

Profit before tax

For the six months ended 30 September 2024, the Group had profit
before tax of approximately HK$56.6 million (for the six months ended
30 September 2023: HK$35.3 million), representing an increase of
60.5% as compared to the same period last year.

Income tax expense

For the six months ended 30 September 2024, the Group incurred
income tax expense of approximately HK$16.3 million, representing an
increase of 18.0% as compared to the same period last year.

Profit for the period/profit margin

For the six months ended 30 September 2024, the Group recorded
profit for the period of approximately HK$40.3 million, representing
an increase of 88.1% as compared to the same period last year and
a net profit margin of 2.0% (for the six months ended 30 September
2023: 1.0%), due to the (i) improving operational efficiency of our newly
established service points from the previous financial years ended 31
March 2024 and 31 March 2023; (i) headquarter cost optimization in
rental and staff expenses; and (i) decrease in interest expenses (i.e.
interest expense minus interest income).
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LIQUIDITY AND CAPITAL RESOURCES
Financial Resources

We continue to maintain a strong financial position with cash and
cash equivalents and time deposits of HK$746.4 million and HK$76.5
million respectively as at 30 September 2024. Based on our steady
cash inflow from operations, coupled with sufficient cash and bank
balances, we have adequate liquidity and financial resources to
meet the current working capital requirements as well as to fund our
budgeted expansion plans in the next financial year.

As at 30 September 2024, a majority of our cash and bank balances
were in Hong Kong dollar.

SUBSEQUENT EVENTS

(1) Very substantial disposal and connected
transaction disposal of 51% of issued share
capital in New Medical Centre Holding Limited

On 6 November 2024, the Company, Jade Master International
Limited (“First Seller”), Dr. Ma Chi Min Effinie (“Second Seller”),
Wu Yun Chai (“Third Seller”) and AIA Hong Kong Medical Services
Limited (“AlA”) entered into the share purchase agreement (“Share
Purchase Agreement”), pursuant to which AIA has conditionally
agreed to purchase, and each of the First Seller, the Second
Seller and the Third Seller has conditionally agreed to sell 51%,
48% and 1% of the issued share capital in New Medical Centre
Holding Limited (“NMC”") at a consideration of HK$437,580,000,
HK$411,840,000 and HK$8,580,000 respectively (‘Disposal”).

NMC is principally engaged in investment holding. Its
subsidiaries, The New Medical Centre Limited and New Medical
Centre Imaging Limited are principally engaged in the provision
of medical services and medical diagnostic services, respectively.
Hong Kong Medical Advanced Imaging (TST) Limited (“HKMAI
TST”) is principally engaged in the provision of medical advanced
imaging services. Hong Kong Medical Advanced Imaging
Limited (“HKMAI”) is principally engaged in the provision of
medical imaging services, including MRI, CT scan, PET scan,
EOS imaging, 3D mammogram, ultrasound scan, transient
elastography, X-ray examination, and bone densitometry, and is
operating one imaging centre in Mong Kok, Hong Kong.
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The Company will procure Union Advanced Imaging Holding
Limited (“UAIHL”) and the other two shareholders of HKMAI TST
(namely, Dr. Hui and Dr. Shum) to transfer an aggregate of 49%
issued shares of HKMAI TST to NMC (“HKMAI TST Transfer”).
The consideration payable by NMC to each of UAIHL, Dr. Hui and
Dr. Shum for the HKMAI TST Transfer shall be HK$3,814,000,
HK$8,471,000 and HK$8,471,000, respectively; and the First
Seller, the Second Seller and the Third Seller collectively shall
procure NMC to transfer 5.1% and 4.9% issued shares of
HKMAI to UAIHL and the Second Seller, respectively (“HKMAI
Transfer”). The consideration payable to NMC by each of UAIHL
and the Second Seller for the HKMAI Transfer shall be nil as it
only constitutes an internal reorganisation within the Company.

Upon completion of the Disposal, NMC will include 100% of the
issued shares in HKMAI TST and exclude any interests in HKMAI,
and will cease to be subsidiaries of the Company and their
financial results will no longer be consolidated into the financial
statements of the Company.

As the highest applicable percentage ratio (as defined in Rule
14.07 of the Listing Rules) in respect of the Disposal exceeds
75%, the Disposal constitutes a very substantial disposal of the
Company under Chapter 14 of the Listing Rules and is therefore
subject to naotification, announcement and shareholders’ approval
requirements under Chapter 14 of the Listing Rules.

As the Second Seller holds 48% equity interest in NMC, and the
Third Seller is a director of the Target Company, both Second
Seller and Third Seller are considered as connected persons
of the Company at subsidiary level. Pursuant to Rule 14A.101
of the Listing Rules, since (i) each of the Second Seller and
the Third Seller is a connected person of the Company at the
subsidiary level; (i) the transactions contemplated under the
Disposal are entered into on normal commercial terms; and (iii)
the Board (including the independent non-executive Directors)
has approved the Disposal and the transactions contemplated
thereunder, and confirmed that such transactions are entered
into on normal commercial terms, are fair and reasonable and
are in the interest of the Company and Shareholders as a whole,
the transactions contemplated under the Disposal are subject to
the reporting and announcement requirements but are exempt
from the circular, independent financial advice and Shareholders’
approval requirements under Chapter 14A of the Listing Rules.
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(2)

On 6 November 2024, the Company has also entered into a
services agreement with NMC, pursuant to which the Company
agreed to provide certain operational management services to
HKMAI TST for a period of three years after the completion in
accordance with the terms and conditions thereto. It is expected
that the Company will provide the services with regard to six
core functional areas of HKMAI TST, including (a) radiologist
services, (b) customer services, (c) human resources services,
(d) marketing and referral services, (e) IT and imaging equipment
and (f) finance, operational and procurement services during the
Service Period, subject to the termination provisions under the
Services Agreement.

Discloseable and connected transaction
acquisition of 40% of issued share capital in
HKMAI TST

On 6 November 2024, Dr. Hui, Dr. Shum and NMC entered
into the acquisition agreement, pursuant to which NMC has
conditionally agreed to purchase, and each of Dr. Hui and Dr.
Shum has conditionally agreed to sell 20% and 20% of the
issued share capital in HKMAI TST, respectively (“Acquisition”).
The consideration payable by NMC to Dr. Hui and Dr. Shum
is HK$16,942,000 in aggregate. Upon the completion of the
Acquisition and the HKMAI TST Transfer, HKMAI TST will be a
wholly-owned subsidiary of NMC.

Upon the completion of the Acquisition and HKMAI TST Transfer,
HKMAI TST will be a wholly-owned subsidiary of NMC.

While the highest applicable percentage ratio pursuant to Rule
14.07 of the Listing Rules in respect of the Acquisition exceeds
5% but is less than 25%, the Acquisition is part and parcel of
the Disposal, the highest applicable percentage ratio of which
(as defined in Rule 14.07 of the Listing Rules) exceeds 75%. As
such, pursuant to Rule 14.24 of the Listing Rules, the Acquisition
will be classified by reference to the larger of the two elements,
i.e. the Disposal, which constitutes a very substantial disposal
of the Company under Chapter 14 of the Listing Rules. The
Acquisition is therefore subject to notification, announcement and
shareholders’ approval requirements under Chapter 14 of the
Listing Rules.
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As each of Dr. Hui and Dr. Shum holds 20% equity interest in
HKMAI TST, being an indirect subsidiary of the Company, each
of Dr. Hui and Dr. Shum is considered a connected person of the
Company at the subsidiary level by virtue of being a substantial
shareholder of HKMAI TST. Therefore, the Acquisition constitutes
a connected transaction of the Company under Chapter 14A of
the Listing Rules. Pursuant to Rule 14A.101 of the Listing Rules,
since (i) each of the Dr. Hui and Dr. Shum is a connected person
of the Company at the subsidiary level; (i) the transactions
contemplated under the Acquisition are entered into on normal
commercial terms; and (jii) the Board (including the independent
non-executive Directors) has approved the Acquisition and the
transactions contemplated thereunder, and confirmed that such
transactions are entered into on normal commercial terms, are
fair and reasonable and are in the interests of the Company and
Shareholders as a whole, the transactions contemplated under
the Acquisition are subject to the reporting and announcement
requirements but are exempt from the circular, independent
financial advice and independent Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

Reasons for and benefits of the Disposal and the
Acquisition

The Disposal and the Acquisition are in line with the Company’s
strategy to make good use of and manage its resources to better
develop its assets portfolio. The Disposal and the Acquisition allow
the Company to re-allocate the proceeds for other investment
opportunities when they arise and adjust, if needed, the overall strategy
on its investment portfolio when the market conditions warrant.

The Company expects to record an expense of approximately HK$1.5
million from the Disposal in total comprehensive income, representing
a net gain of approximately HK$338 million recognised in profit or loss.
The Company intends to apply the entire net proceeds of the Disposal
of approximately HK$436 million towards the general working capital
requirements of the Company.

For details, please refer to the announcement of the Company dated 6
November 2024.
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CAPITAL EXPENDITURE AND COMMITMENTS
Capital Expenditure

Our capital expenditures during the six months ended 30 September
2024 were primarily related to the setting up of new clinics and services
centres, purchases of operation equipment, which primarily included
medical, aesthetic and beauty devices, and expenditure in leasehold
improvements. We have financed our capital expenditure through cash
flows generated from operating activities.

Capital Commitment

The Group has committed on 30 September 2024 to enter into certain
few new leases that is not yet commenced, the aggregate lease
payments without taking into account the extension options amounted
to approximately HK$380 million.

INDEBTEDNESS
Interest-bearing Bank Borrowings and Gearing Ratio

As at 30 September 2024, the Group had outstanding interest-bearing
bank borrowings in the aggregate amount of HK$650.0 million and
convertible bonds of HK$241.8 million. The Group’s gearing ratio (which
equals total debt divided by total equity) was 35.0%.

Contingent Liabilities and Guarantees

As at 30 September 2024, the Group had no significant contingent
liabilities and guarantees.

Charge over Assets

As at 30 September 2024, there was no charge over investment
properties, ownership interests in land and building held for own use as
all of them had been released during FY24.
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Foreign Currency Risk

The Group undertakes certain operating transactions in foreign
currencies, which expose the Group to foreign currency risk, mainly
pertaining to the risk of fluctuations in the Hong Kong dollar and U.S.
dollar against Renminbi.

The Group has not used any derivative contracts to hedge against its
exposure to currency risk. The management manages the currency
risk by closely monitoring the movement of the foreign currency rates
and considers hedging against significant foreign exchange exposure
should such need arise.

Interest Rate Risk

As at 30 September 2024, it is estimated that a general increase/
decrease of 100 basis points in interest rates, with all other variables
remaining constant, would have decreased/increased the Group’s
profit after taxation and retained profits by approximately HK$5.4
million.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this report, there were no significant investments
held by the Company during the Reporting Period, nor were there any
material acquisitions and disposals of subsidiaries, associates and joint
ventures during the Reporting Period. There is no plan authorised by
the Board for other material investments or additions of capital assets
as at the date of this report.

INTERIM DIVIDEND

The Board declared an interim dividend of 1.0 HK cent per Share,
which will be payable to Shareholders whose names appear on the
register of members of the Company on Tuesday, 7 January 2025. The
interim dividend will be payable in cash and are expected to be paid on
or around Friday, 24 January 2025.
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CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining entitiement to the interim dividend,
the register of members of the Company will be closed from Friday,
3 January 2025 to Tuesday, 7 January 2025. In order to qualify for the
interim dividend, all transfers of Shares accompanied by the relevant
share certificates and transfer forms must be lodged with the branch
share registrar of the Company in Hong Kong, Link Market Services
(Hong Kong) Pty Limited, at Suite 1601, 16/F., Central Tower, 28
Queen’s Road Central, Central, Hong Kong for registration no later
than 4:30 p.m. on Thursday, 2 January 2025.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2024, the interests and short positions of the
Directors and the chief executives in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong, the “SFO”)), which (a) were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they are taken or deemed to have under such
provisions of the SFO) or (b) as recorded in the register kept by the
Company pursuant to section 352 of the SFO or (c) otherwise notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers were as
follows:

Interests in shares and underlying shares of the
Company

ESRTETHRAERKRAD - HE
R REEENEZRKXR

RZZE_MFEAA=+TH EEREBTHA
BRARBHEEEEER (ERREREN
FENMBEZF MGG ([FFNMRAE G E
XVER) MRty - AERERR D R EREE A () R
EHRMEGROIEXVEE7 RSN BMAMEARR
AN EE AR (BRERERBESK
HERPIZERGESCREFIRARE 2 Eam Rk
KR () BRRARBRIEE SR REEDIE
352 EIF EMERMAZ R MR B (0 RIE L
METABEFETEFRZNBEETESITH
EARRA RN EE AR

RAEDXTHRG KB R G ERS

Approximate

Number of percentage of
underlying the total issued
Number of shares held share capital of
Name of Director/ shares under equity the Company
Chief Executive Capacity interested derivatives (Note 1)
RRALTE AT ERT
EE EE EERER IATHER A BB
THABKE E=27) ZBROBE HEROEE B (KfiEE1)
Tang Chi Fai Beneficial owner, interest of spouse and 722,204,610 (L) - 60.93%
B interest in a controlled corporation (Note 2)
EniAA  EERaNMRZEGEENER (F7E2)
Lu Lyn Wade Leslie Beneficial owner - 10,000,000 0.84%
mHE EREFA (Note 3)
(F#E3)
Lee Heung Wing Beneficial owner 680,500 (L) 6,100,000 (L) 0.57%
ENEES EafAA (Note 4)
(HisE4)
Luk Kun Shing Ben Beneficial owner 2,822,992 (L) - 0.24%
BEEIR EafAA
Ma Ching Nam Beneficial owner 300,000 (L) - 0.03%
ST BREAA
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interests in shares and underlying shares of the
Company (Continued)

Notes:
L) denotes long position.

1. Total number of issued shares as at 30 September 2024 was 1,185,211,265.

2. Mr. Tang and Union Medical Care Holding Limited (“Union Medical Care”) are
the controlling shareholders of the Company. Union Medical Care is entirely
owned by Mr. Tang. Out of 722,204,610 shares that Mr. Tang was interested
in, (i) 4,181,000 shares were held by Ms. Yau Ming Li, the spouse of Mr.
Tang, and (i) 712,620,610 shares were held by Union Medical Care and Mr.
Tang was therefore deemed to be interested in such 4,181,000 shares and
712,620,610 shares under Part XV of SFO.

3. 10,000,000 share options (with their exercise period) comprise (i) 1,500,000
share options (26 September 2022 to 23 September 2031); (i) 1,500,000
share options (25 September 2023 to 23 September 2031); (i) 1,500,000
share options (24 September 2024 to 23 September 2031); (iv) 1,500,000
share options (24 September 2025 to 23 September 2031); (v) 1,500,000
share options (24 September 2026 to 23 September 2031); (vi) 500,000
share options (24 September 2027 to 23 September 2031); (vi) 500,000
share options (25 September 2028 to 23 September 2031); (viii) 500,000
share options (24 September 2029 to 23 September 2031); (ix) 500,000
share options (24 September 2030 to 23 September 2031); (x) 500,000 share
options exercisable on 23 September 2031.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interests in shares and underlying shares of the
Company (Continued)

Notes: (Continued)

4. 6,100,000 share options (with their exercise period) comprise (i) 25,000 share
options (2 January 2019 to 1 October 2028); (ii) 25,000 share options (2
January 2020 to 1 October 2028); (i) 25,000 share options (4 January 2021
to 1 October 2028); (iv) 25,000 share options (3 January 2022 to 1 October
2028); (v) 200,000 share options (11 October 2019 to 10 October 2029);
(vi) 50,000 share options (4 January 2021 to 10 October 2029); (vii) 100,000
share options (38 January 2022 to 10 October 2029); (viii) 150,000 share
options (2 January 2023 to 10 October 2029); (ix) 500,000 share options
(2 January 2024 to 10 October 2029); (x) 312,500 share options (15 March
2022 to 14 March 2031); (xi) 312,500 share options (15 March 2023 to 14
March 2031); (xii) 312,500 share options (15 March 2024 to 14 March 2031);
(xiii) 312,500 share options (15 March 2025 to 14 March 2031); (xiv) 312,500
share options (15 March 2026 to 14 March 2031); (xv) 312,500 share options
(15 March 2027 to 14 March 2031); (xvi) 312,500 share options (15 March
2028 to 14 March 2031); (xvii) 312,500 share options (15 March 2029 to 14
March 2031); (xviii) 625,000 share options (1 December 2022 to 30 November
2031); (xix) 625,000 share options (1 December 2023 to 30 November 2031);
(xx) 625,000 share options (1 December 2024 to 30 November 2031); (xxi)
625,000 share options (1 December 2025 to 30 November 2031).
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interests in shares and underlying shares of the
Company (Continued)

Notes: (Continued)

5. 8,000,000 share options (with their exercise period) comprise (i) 1,600,000
share option (1 December 2022 to 30 November 2031); (i) 1,600,000 share
option (1 December 2023 to 30 November 2031); (i) 1,600,000 share option
(1 December 2024 to 30 November 2031); (iv) 1,600,000 share option
(1 December 2025 to 30 November 2031); (v) 1,600,000 share option (1
December 2026 to 30 November 2031).

6. 2,450,000 share options (with their exercise period) comprise (i) 125,000
share options (2 January 2019 to 13 August 2028); (i) 125,000 share options
(2 January 2020 to 13 August 2028); (iii) 125,000 share options (4 January
2021 to 13 August 2028); (iv) 125,000 share options (3 January 2022 to 13
August 2028); (v) 100,000 share options (2 January 2020 to 27 November
2028); (vi) 200,000 share options (4 January 2021 to 27 November 2028); (vii)
400,000 share options (3 January 2022 to 27 November 2028); (viii) 400,000
share options (2 January 2023 to 27 November 2028); (ix) 300,000 share
options (2 January 2024 to 27 November 2028); (x) 100,000 share options (2
January 2025 to 27 November 2028); (xi) 50,000 share options (1 December
2022 to 30 November 2031); (xii) 50,000 share options (1 December 2023
to 30 November 2031); (xiii) 50,000 share options (1 December 2024 to
30 November 2031); (xiv) 50,000 share options (1 December 2025 to
30 November 2031); (xv) 50,000 share options (1 December 2026 to 30
November 2031); (xvi) 50,000 share options (1 December 2027 to 30
November 2031); (xvii) 50,000 share options (1 December 2028 to 30
November 2031); (xviii) 50,000 share options (1 December 2029 to 30
November 2031); (xix) 50,000 share options (1 December 2030 to 30
November 2031).
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interest in shares and underlying shares of associated
corporation(s) of the Company

Number of of the associated

BEERTETHRAERKR®G - HES
B REEZNESZRARE @)

RA QB EBEBE R G R ARG
i

Approximate
percentage of
the total issued

Number of
underlying shares

Name of shares interested  corporation held share capital of

Name of Director/ associated in the associated under equity the associated

Chief Executive corporation Capacity corporation derivatives corporation

REBAFTETIAT HAEEEE

94 REBEZEREES SANERELZEN CRTRAEEN

TETHABHS HEEEAE L) ERMROEA HERGEHE BABA

Tang Chi Fai Union Medical Care Beneficial Owner 2 (L) (Note 1) - 100%
e E=EEA (FHEE1)

Notes: Bt

L denotes long position.

1. The 2 shares in which Mr. Tang was interested in were ordinary shares of
Union Medical Care.

Save as disclosed above, as at 30 September 2024, so far as known
to any Directors or chief executives of the Company, none of the
Directors or chief executives of the Company had any interests or
short positions in the shares, underlying shares and debentures of the
Company or its associated corporations (within the meaning of Part XV
of the SFO) which (a) were required to be naotified to the Company, and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken or
deemed to have under such provisions of the SFO) or (b) were required
pursuant to section 352 of the SFO, to be entered in the register
referred to therein or (c) were required pursuant to the Model Code, to
be notified to the Company and the Stock Exchange.
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SHARE SCHEMES

The Company operates the 2016 Share Option Scheme (as defined
below), the New Share Option Scheme (as defined below), the 2020
Co-ownership Plan 1 (as defined below), the Co-ownership Plan 2 (as
defined below) and the Share Award Scheme (as defined below) for the
purposes of providing incentives and rewards to eligible participants
who contribute to the success of the Group’s operations.

2016 Share Option Scheme

The Company adopted a share option scheme (the “2016 Share
Option Scheme”) on 19 February 2016 by passing of a written
resolution of the then sole shareholder of the Company and the 2016
Share Option Scheme is valid and effective for 10 years from 11 March
2016, being the Listing Date (both dates inclusive). The 2016 Share
Option Scheme was terminated by way of ordinary resolution on 29
May 2023 and no option was available for grant as at 1 April 2024
nor 30 September 2024. The number of Shares that may be issued
in respect of the share options granted under the 2016 Share Option
Scheme during the Reporting Period represents nil% of the weighted
average number of Shares in issue for the Reporting Period.

The following table discloses movements in the Company’s share

options, which were granted under the 2016 Share Option Scheme,
during the Reporting Period:

Granted Exercised Expired

Name or during the during the during the during the during the

category of Asat Reporting Reporting Reporting Reporting Reporting

participant 1 April 2024 Period Period Period Period Period Period
SEAN RIBZmE  REEEE REEEE NGEED MEREEE RREEE

EEE mA-A g nEfR RER A A& RN
Directors

-

LU Lyn Wade Lesie 10,000,000 - - - - -

Ak

LEE Heung Wing 100,000 - - - - -

£
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Cancelled Lapsed Forfeited
during the
Reporting

REEEH

IR 105t &

ARBHRE-E-ANFEREFE(EERT
X)) FEREAE(ERRATX)  —F_FF
FEREBEAGFEN(ERRTX) HREEAG
220 B T30 Mfirfn RE)EH B (EE R TX)
HUARZEHAREEBREKNELTRNE
BIR2E AR AR & @ 5 -

—E-AFBRRETE

ARRABR-ZE-RE-_ATNLABBRBEBERAT
B -BREROEERARERN —BBRAERTE
(=T R"FREEETE])  M_F—REFBR
BFEN —E—RF=A+—B (Bl LTWREH) &
FI0FA(BEEEMR)ARLERS - —F
—REBREGFEER_ZE_=FRA-TNH
EREBRERRNTALL R_FT_MOFMA
—BR-ZMFEAA=T A EBRERHE
e RIEME - RIE-—F - NEBEREER
AR A T RITHRMN BB AERREH
BE BT INEFHET % -

TEREERBEREARRRE_FT—RFHBR
RERT 211 3R H H R B he ) 2

Closing price
of share
immediately Exercise
Asat Date of before the Exercise  price of share
30 September grantof date of grant period of options

2024 share options  HKS per share share option  HKS$ per share

RERR
ko) BREN
R-Z-RE BRE LG e

AAZtH REAH BRET BRENTER BT

10,000,000 24/09/21 1080 26/00/20-23/09/31 160
(Note 1) (K1)

100,000 0210118 470 0201719-0110/28 600
(Note 2) (F&2)
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SHARE SCHEMES (continued)

2016 Share Option Scheme (Continued)

1,000,000 - - - - 1,000,000
1,000,000 - - - - -
2500000 - - - - -
2500000 - - - - -
EC Healthcare 32

“E-AFERESE @)

1,000,000

2,500,000

2,500,000

12007119

1611019

16/03/21

0112721

7.08

5.18

6.5

1200

02/01/20-11/07/24
(Note 3) (Fi&£3)

16/1019-15/10/29
(Note 4) (FizE4)

15/03/22-14/03/31
(Note 5) (Fi3£5)

01/12/20-30/11/31
Note 6] (F5£6)

7.08

700

6.55

1330
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SHARE SCHEMES (continued) 125t 8 (@)
2016 Share Option Scheme (Continued) —E-RFBERETE @)

Employees
(Note 16)
-5
(P55 16)
In aggregate 100,000 - - - - - - 100,000 1007118 522 02/01/19-3112/23 6.60
5 (Note 7) (Fi&7)
50,000 - - - - - - 50,000 07/0918 507 02001/19-06/109/28 600
(Note 8) (Fizt8)
267,500 - - - - - - 267,500 0210118 471 0201/19-0110/28 600
(Note2) (it2)
95,000 - - - - - - 95,000 2%/11/18 528 0201/19-27/11/28 600
Note 9) (F59)
100,000 - - - - - - 100,000 05/03/20 49 05/03/20-07/1/29 600
Note 10) (H10)
250,000 - - - - - - 250,000 29/07/21 1232 29/07/21-28/07/31 1246
(Note 11) (HizE11)
300,000 - - - - - - 300,000 01/08/22 687 31/07/23-31/07/32 915
(Note 12) (Fif5E 12)
2,200,000 - - - - - - 2200000 01/08/22 687 31/07/23-31/07/32 804
(Note 1) (#3£13)
900,000 - - - - - - 900,000 0/01/23 438 05/01/24-04/01/33 900
Note 14) (FifzE 14)
900,000 - - - - - - 900,000 05/01/23 438 05001/27-04/01/33 10.00
(Note 15) (M5 15)
22,262,500 - - - - 1,000,000 - 21262500

BEREE 33 MEIRERE 2024/25



Other Information

H &t

SHARE SCHEMES (continued)

2016 Share Option Scheme (Continued)

Notes:

10.

11.

The total of 10,000,000 share options shall be exercisable in ten tranches
from 26 September 2022 to 23 September 2031, details of which are set out
in the announcement of the Company dated 24 September 2021.

The original total of 840,000 share options shall be exercisable in four equal
tranches from 2 January 2019 to 1 October 2028, detail of which are set out
in the announcement of the Company dated 2 October 2018.

The total of 1,000,000 share options shall be exercisable in four equal
tranches from 2 January 2020 to 11 July 2024, details of which are set out in
the announcement of the Company dated 12 July 2019.

The total of 1,000,000 share options shall be exercisable in five tranches
from 16 October 2019 to 15 October 2029, details of which are set out in the
announcement of the Company dated 16 October 2019.

The total of 2,500,000 share options shall be exercisable in eight tranches
from 15 March 2022 to 14 March 2031, details of which are set out in the
announcement of the Company dated 15 March 2021.

The total of 2,500,000 share options shall be exercisable in four tranches from
1 December 2022 to 30 November 2031, details of which are set out in the
announcement of the Company dated 1 December 2021.

The total of 100,000 share options shall be exercisable in five equal tranches
from 2 January 2019 to 31 December 2023, details of which are set out in the
announcement of the Company dated 10 July 2018.

The original total of 100,000 share options shall be exercisable in four equal
tranches from 2 January 2019 to 6 September 2028, details of which are set
out in the announcement of the Company dated 7 September 2018.

The original total of 1,620,000 share options shall be exercisable in seven
tranches from 2 January 2019 to 27 November 2028, details of which are set
out in the announcement of the Company dated 28 November 2018.

The original total of 150,000 share options shall be exercisable in one tranche
from 5 March 2020 to 7 November 2029, details of which are set out in the
announcement of the Company dated 5 March 2020.

The total of 380,000 share options shall be exercisable in four tranches
from 29 July 2021 to 28 July 2031, details of which are set out in the
announcement of the Company dated 29 July 2021.
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SHARE SCHEMES (continued)

2016 Share Option Scheme (Continued)

Notes: (Continued)

12. The total of 300,000 share options shall be exercisable in three tranches
from 31 July 2023 to 31 July 2032, details of which are set out in the
announcement of the Company dated 1 August 2022.

13.  The total of 2,200,000 share options shall be exercisable in five tranches
from 31 July 2023 to 31 July 2032, details of which are set out in the
announcement of the Company dated 1 August 2022.

14. The total of 900,000 share options shall be exercisable in three tranches
from 5 January 2024 to 4 January 2033, details of which are set out in the
announcement of the Company dated 5 January 2023.

15.  The total of 900,000 share options shall be exercisable in three tranches
from 5 January 2027 to 4 January 2033, details of which are set out in the
announcement of the Company dated 5 January 2023.

16.  All grantees of share options under this category comprises employees of the
Group. No consultant has been granted any share options.

For all share options as mentioned in the above notes, each will entitle
the holder to subscribe for one (1) Share.

Purpose

The 2016 Share Option Scheme is to provide an incentive or reward
for the Grantees (as defined below) for their contribution or potential
contribution to the Group.

Eligible Persons

Under the 2016 Share Option Scheme, eligible persons include any
full-time or part-time employees, potential employees, executives
or officers including executive, non-executive and independent
non-executive Directors of the Company or any of its subsidiaries, and
any suppliers, customers, consultants, agents and advisers who, in
the sole opinion of the Board, has contributed or will contribute to the
development, growth or benefit of the Group (collectively, the “Eligible
Participants” or “Grantees”) and whom the Board may in its absolute
discretion select.
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SHARE SCHEMES (continued)
New Share Option Scheme

The Company adopted a new share option scheme (the “New Share
Option Scheme”) on 29 May 2023 by way of ordinary resolution and
the New Share Option Scheme is valid and effective for 10 years from
29 May 2023.

During the Reporting Period, no option has been granted, exercised,
cancelled or lapsed. No option was outstanding as at 30 September
2024. The number of share options available for grant under the New
Share Option Scheme as at 1 April 2024 and 30 September 2024 was
59,260,563 and the number of share options available for grant to
service providers was 23,704,225. The number of Shares that may be
issued in respect of the share options granted under the New Share
Option Scheme during the Reporting Period represents nil% of the
weighted average number of Shares in issue for the Reporting Period.

Share Award Scheme

The Company also adopted a share award scheme (the “Share Award
Scheme”) on 27 June 2016. All award shares are to be funded by
existing shares of the Company. On 30 September 2016, the Company
entered into a deed of variation to the trust deed of the Share Award
Scheme (the “Deed of Variation”) to make certain changes to the said
trust deed, to the effect that as from 30 September 2016, all core
connected persons (as defined in the Listing Rules) of the Company
be excluded from participating in the Share Award Scheme. Under the
Share Award Scheme, the Group’s employees, selected by the Board
are entitled to participate. As at 1 April 2024 and 30 September 2024,
there was no unvested award. There was no awards granted/vested/
cancelled/lapsed/forfeited during the Reporting Period. As at 1 April
2024 and 30 September 2024, the number of awards available for
grant under the Share Award Scheme was 118,521,126.

Co-ownership Plan 1

On 16 April 2020, the Company adopted the co-ownership plan (the
“Co-ownership Plan 1”). The Co-ownership Plan 1 was terminated on
29 May 2023 by way of ordinary resolution and all awards have lapsed
and there was no awards granted/exercised/vested/cancelled under
the Co-ownership Plan 1.
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SHARE SCHEMES (continued)
Co-ownership Plan 2

The Company adopted a co-ownership plan 2 (the “Co-ownership
Plan 2”) on 29 May 2023 by way of ordinary resolution. For
more details about the Co-ownership Plan 2, please refer to the
announcement of the Company dated 19 April 2023 and the circular of
the Company dated 12 May 2023.

Pursuant to the terms of the Co-ownership Plan 2, the grant of award
shares to eligible participants is conditional upon satisfaction of various
grant conditions. Unless and until the grant conditions are satisfied, no
award share is granted. The number of award available for grant as at
1 April 2024 and 30 September 2024 was 29,630,281 and the number
of award available for grant to service providers was 11,852,112.
During the Reporting Period, no award was formally granted, vested,
lapsed, cancelled or forfeited under the Co-ownership Plan 2 to any
eligible participants.

The number of Shares that may be issued in respect of the awards
granted under the Co-ownership Plan 2 during the Reporting Period
represents nil% of the weighted average number of Shares in issue for
the Reporting Period.

The number of Shares that may be issued in respect of the share
options and awards granted under all schemes of the Company during
the Reporting Period represents nil% of the weighted average number
of Shares in issue for the Reporting Period.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 September 2024, other than interests disclosed above in
respect of the Directors and chief executives of the Company, the
following persons had or were deemed or taken to have interests or
short positions in the shares or underlying shares of the Company
which would fall to be disclosed under the provision of Divisions 2
and 3 of Part XV of the SFO as recorded in the register kept by the
Company pursuant to section 336 of the SFO or who was, directly or
indirectly, interested in 5% or more of the issued share capital of the
Company.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

(Continued)

Interests in shares and underlying shares of the

Company

Name of Shareholders Capacity
RRERE HR 514

Union Medical Care (Note 2) Beneficial owner
Union Medical Care (Fffz£2) ExnEEA

Yau Ming Li (Note 3)
EREAR] (15 3)

Interest of spouse

Bt

Notes:
L) Denotes long position.

1. Total number of issued Shares as at 30 September 2024 was 1,185,211,265.

2. Mr. Tang and Union Medical Care are the controlling shareholders of the
Company. Union Medical Care is wholly-owned by Mr. Tang.

3. As Ms. Yau is the spouse of Mr. Tang, Ms. Yau was therefore deemed to be
interested in the shares of the Company in which Mr. Tang was interested
under Part XV of the SFO.

Save as disclosed above, as at 30 September 2024, the Directors
have not been notified by any person (other than the Directors or chief
executives of the Company) who had interests or short position in the
shares or underlying shares of the Company as recorded in the register
required to be kept pursuant to section 336 of the SFO.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company has adopted the principles as set out in the CG Code
contained in Appendix C1 to the Listing Rules. The Company has
complied with all code provisions as set out in the CG Code during the
Reporting Period.
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COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as set out in Appendix
C8 to the Listing Rules as its code of conduct regarding securities
transactions by the Directors. Having made specific enquiry, all
the Directors confirmed that they have complied with the required
standards set out in the Model Code during the Reporting Period.

Senior management, executives and staff who, because of their offices
in the Company, are likely to possess inside information, have also
been requested to comply with the Model Code. No incident of non-
compliance with the Model Code by such employees was noted by the
Company during the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s listed
securities.

REVIEW OF INTERIM RESULTS

The Audit Committee, which comprises three independent non-
executive Directors, has reviewed the unaudited interim condensed
consolidated financial statements of the Group for the Reporting
Period, and was of the opinion that the preparation of such interim
results had been prepared in accordance with the relevant accounting
standards and that adequate disclosures have been made in
accordance with the requirements of the Listing Rules, the applicable
accounting standard and all legal requirements.

The figures of the Group’s results for the six months ended 30
September 2024 in this report have been reviewed and agreed by the
Audit Committee.

CHANGES IN INFORMATION OF DIRECTORS

Save as disclosed in this report, there has been no change in the
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules during the six months ended 30 September 2024 and up
to the date of this report.

By Order of the Board
EC Healthcare
Raymond Siu
Company Secretary

Hong Kong, 28 November 2024
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Consolidated Statement of Profit or Loss
and Other Comprehensive Income

ire B M EM 2R

For the six months ended 30 September #HZMAA=+HIt/NEA
(Expressed in Hong Kong dollars) (L{ETSIR)

2024 2023
—E_ME B =
Notes HK$’000 HK$’000
B =E FHET T
(Unaudited) (Unaudited)
(REBEX) (REEZ)
REVENUE WA 5 2,062,897 2,121,312
Other net income and gains E AU A R M F 58 6 21,429 11,797
Cost of inventories and consumables FERFEMKA (366,995) (332,559)
Registered Practitioner expenses IfEAERAY (543,250) (590,054)
Employee benefit expenses EERMAX (474,242) (534,644)
Marketing and advertising expenses EHREERAX (92,565) (107,499)
Rental and related expenses e RAERX (48,275) (46,047)
Depreciation — right-of-use assets TE —FRAREE (141,673) (168,063)
Depreciation — owned property, e — 8aBYE  BE
plant and equipment Ma& (92,708) (85,214)
Amortisation of intangible assets A E (56,800) (51,454)
Charitable donations AERR (136) (100)
Finance costs B T AR AN 7 (48,591) (39,476)
Credit card expenses ERRAX (37,481) (39,357)
Administrative and other expenses TTB R E AR (126,716) (107,621)
Share of profits less losses of joint ventures 3 & & 10 % i F B 18 2,773 2,121
Share of (losses)/profits of associates DhEE AR (B518), &5 (1,025) 2,140
PROFIT BEFORE TAX B4 BT R 8 56,642 35,282
Income tax PS5t 9 (16,341) (13,851)
PROFIT FOR THE PERIOD H 053 R 40,301 21,431
Attributable to: AT & IEFELS -
Equity shareholders of the Company AR EERIR 14,097 6,651
Non-controlling interests ey e 26,204 14,780
PROFIT FOR THE PERIOD I 0% 40,301 21,431
EARNINGS PER SHARE R RRES HK cents HK cents
ATTRIBUTABLE TO EQUITY sREF Al peAlll
SHAREHOLDERS OF THE COMPANY 10
Basic HAR 1.2 0.6
Diluted e 1.2 0.6
PROFIT FOR THE PERIOD Db g 40,301 21,431
Other comprehensive (loss)/income HAHMBEE (BE), S
for the period (after tax and (B ERES D E
reclassification adjustments) FELE)
Item that may be reclassified HigrEH EEER
subsequently to profit or loss: T5H :
Exchange differences on translation of BE B BB E A A
financial statements of subsidiaries W TR R HONE H 258 -
outside Hong Kong, net of HK$nil tax MBRZHBITRIE (254) 2,114
TOTAL COMPREHENSIVE HARENSEE
INCOME FOR THE PERIOD 40,047 23,545
Attributable to: AT & IEFELS -
Equity shareholders of the Company AR EERIER 13,843 8,765
Non-controlling interests FEIE AR R = 26,204 14,780
TOTAL COMPREHENSIVE HAZHEKSEAE
INCOME FOR THE PERIOD 40,047 23,545
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Consolidated Statement of Financial Position

ARe MR

(Expressed in Hong Kong dollars) (L&)

As at As at
30 September 31 March
2024 2024
RoZ-MF s
NB=+H =A=+—H
Notes HK$’000 HK$'000
B =E FHET T
(Unaudited) (Audited)
(REBEZR) (&&#EZ)
NON-CURRENT ASSETS FIRBEE
Property, plant and equipment W - B k& 11 1,235,148 1,388,023
Investment properties KB 11 172,922 172,922
Goodwill S 985,745 947,176
Intangible assets A 594,120 613,749
Interest in joint ventures REEhENER 41,050 40,081
Interest in associates REE R RIMER 285,623 382,947
Rental and other deposits HeREMEE 13 110,299 113,636
Prepayments and other receivables TEAT FRIB N B At FE MR IR 13 148,117 195,317
Financial assets at fair value through RAFEFFAEMEEWRET
other comprehensive income ERMEE 14(a) 9,637 9,637
Financial assets at fair value through WA EFABENESREE
profit or loss 14(b) 113,672 104,527
Deferred tax assets BRI E = 97,308 86,389
Total non-current assets IERMBEELE 3,793,641 4,054,404
CURRENT ASSETS REEE
Inventories FE 143,135 107,087
Trade receivables H 5 WA 12 338,850 263,016
Prepayments, deposits and TERFRIE ~ 1Re REAEIFIE
other receivables 13 300,468 225,629
Deferred costs PFEIERK AN 5 107,649 102,866
Financial assets at fair value through AT EFABINEREE
profit or loss 14(b) 13,624 13,179
Tax recoverable AT O 18 5,891 18,737
Time deposits with original maturity REHABEB=FERNEHRFER
over 3 months 15 76,457 39,511
Cash and cash equivalents WERREEEY 15 746,390 553,625
Total current assets mEEEMAE 1,732,464 1,318,650
CURRENT LIABILITIES REEE
Trade payables =Y NG 16 88,221 81,094
Other payables and accruals Hih R IBERETER 18 472,540 370,331
Bank borrowings RITIE 17 222,893 136,912
Lease liabilities HeaE 232,037 255,461
Deferred revenue R A 5 515,795 540,148
Tax payable FERIHIR 70,810 47,170
Total current liabilities MBI AEETE 1,602,296 1,431,116
NET CURRENT ASSETS/(LIABILITIES) K g5 E (BE) F5 130,168 (112,466)
TOTAL ASSETS LESS CURRENT EERERRBER
LIABILITIES 3,923,809 3,941,938
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Consolidated Statement of Financial Position

fRe IR

(Expressed in Hong Kong dollars) (L&)

NON-CURRENT LIABILITIES

As at As at

30 September 31 March

2024 2024

REZZTHE WA=

NA=Z+E
HK$°000 HK$'000
TEx FET
(Unaudited) (Audited)
(REBEXR) (&%)

Deferred tax liabilities RIERIAE & 88,461 93,807
Lease liabilities 382,576 427,566
Other payables H A T RIE 218,031 213,032
Bank borrowings 427,126 541,990
Provision for reinstatement costs EEERAEE 21,005 21,005
Convertible bonds 241,767 241,767
Total non-current liabilities 1,378,966 1,689,167
NET ASSETS 2,544,843 2,402,771
CAPITAL AND RESERVES
Share capital 12 12
Reserves 2,011,557 1,961,333
Total equity attributable to AARERRREGERERE

equity shareholders

of the Company 2,011,569 1,961,345
Non-controlling interests 533,274 441,426
TOTAL EQUITY 2,544,843 2,402,771
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Consolidated Statement of Changes in Equity

:\VT\

1:'"' >5 ek peik)) et

For the six months ended 30 September 2024 HZE=—"ZT—
(Expressed in Hong Kong dollars) (L{ETTZR)

MENA=1B X EA

Balance at 1 Aprl 2023 H-E-EMA-REs 2 20 105217 2 PR 632 (TR0 (2308 908 1854484 516461 2370945
Change in equty for 2023; Z3oCERREY:
Proft for the period iy - - - - - - - - 6,651 6,651 14,780 21431
Other comprehensive income Eth2mkE - - - - 2,114 - - - - 2114 - 2114
Total comprehensive inoome HN2ERESE

for the period - - - - 2114 - - - 6,651 8,765 14,780 23,545
Aoquisition of subsidlaries KEHBAR - - - - - - - - - - 13,740 13,740
Recogniton of equity-setled share-based AL EREE NG A

compensation: Share option WM : B - - 14,694 - - - - - - 14,694 - 14,604
Recogniton of share-based payment FETHERERN

for shares of a subsidiary granted to hERARAER

non-controling interests MR BERAT - - 1,081 - - - - - - 1,081 1,649 3,630
Dividends paid to non-controling interests & FIEERERARE - - - - - - - - - - (28381)  (28,381)
At 30 September 2023 R-E-ZENR=TH 122,017,702 121,892 20 1832 66,322 (7807)  (423908) 103859  1879,924 518249 2,398,173
Balance at 1 April 2024 RZS-MEMR-AMLH 122,017,702 106,469 2 (1,086) 66,322 (8,589)  (168,212) (51,293) 1,961,345 441426 2402711
Change in equity for 202¢; CECPEEREY:
Profit for the period Edlapa] - - - - - - - - 14,007 14,007 26,204 40,301
Other comprehensive loss Hb2EER - - - - (254) = = = = (254) = (254)
Total comprehensive inome BR2ERESE

for the period = = S S (254 S = - M0 1388 624 4004
Acquisition of subsidaries WEHBAR - - - - - - - 32,894 - 32804 103636 136,530
Disposal of a subsidiary that resuited DENBLARRA LR

inloss of control - - - - - - - - - - (21,305) (21,305)
Recogntion of equity-settled share-based ~ BEANERRENRG B

compensation: Share option EWES B - = 6,505 = = = = = = 6,505 = 6,505
Recogniton of share-based payment SR FHERERD

for shares of a subsidiary granted to HERARGER

non-controling inferests IRRBERAR - - 1,081 - - - - - - 1,081 1,650 3,631
Change in consideration payable BFRiEstD e

arising from the put options granted to FELHERRESD

non-controling inferests - - - - - - - (4,999) = (4,999) = (4,999)
Dividends paid to non-controling interests B PR IERNRE - - - - - - - - - - (183%1)  (18337)
At 30 September 2024 R-E-MEAR=TH 122,017,702 114,955 2 (1,340) 66,322 (8,589)  (140,317) (87,19) 2,011,569 533,274 2,544,843

* Amounts less than HK$1,000

BEREE

*

SEEF 1,000 7T
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Condensed Consolidated Statement of Cash Flows
MG E R ERER
For the six months ended 30 September 2024 HZE_-Z_MNFNA=+HIENEA

(Expressed in Hong Kong dollars) (LAEITIIR)

Six months ended 30 September
BERA=+HLAEA

2024 2023
—E-ME —F-=
Notes HK$’000 HK$’000
B =E F#&x FHBT
(Unaudited) (Unaudited)
(REBFXK) (REEEZ)
Net cash generated from operating RETBMEBESFE
activities 396,060 291,845
Net cash generated from/(used in) REETEFRE(FiH)
investing activities B4 E5E 24,203 (214,624)
Net cash used in financing activities RETEARSTFHE (227,933) (156,006)
Net increase/(decrease) in cash and HeREESEEY
cash equivalents B ORd) FE 192,420 (78,785)

Cash and cash equivalents at the beginning HA¥IHIIR 4 RIS ZEY

of the period 553,625 709,859
Effect of changes in foreign exchange rates 9|\ FE 5 5 1) 57 22 345 (500)
Cash and cash equivalents at HANEERRSEEY

the end of the period 15 746,390 630,574
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CORPORATE INFORMATION

The Company is an exempted company with limited liability
incorporated in the Cayman Islands. The registered office of the
Company is located at Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111, Cayman Islands. The principal
place of business of the Company is located at 20/F, Devon
House, Taikoo Place, 979 King’s Road, Quarry Bay, Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (together referred to as the “Group”) are
principally engaged in the provision of medical and healthcare
services.

BASIS OF PREPARATION OF THE INTERIM
FINANCIAL STATEMENTS

The financial information relating to the six months ended
30 September 2024 and 2023 included in this preliminary
announcement of interim results does not constitute the
Company’s interim consolidated financial statements for those
periods but is derived from those interim financial statements.

The unaudited interim financial statements (the “Interim
Financial Statements”) have been prepared in accordance with
the applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Stock Exchange, including
compliance with Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” (“HKAS 34”) issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”).

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted in the
annual financial statements for the year ended 31 March 2024,
except for the adoption of the new and amended Hong Kong
Financial Reporting Standards (“HKFRSs”) issued by the HKICPA
which are relevant to and effective for the Group’s financial
statements for annual period beginning on 1 April 2024. Details
of changes in accounting policies are set out in note 3.

The Interim Financial Statements do not include all the information
and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 March 2024.
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Notes to the Interim Financial Statements
R HABA A R R MY 5T

BASIS OF PREPARATION OF THE INTERIM
FINANCIAL STATEMENTS (continued)

The preparation of Interim Financial Statements in conformity
with all applicable HKFRSs requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various
other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision affects
only that period, or in the period of the revision and future periods
if the revision affects both current and future periods.

The Interim Financial Statements are presented in Hong Kong
dollars (‘HK$”).

CHANGE IN ACCOUNTING POLICIES

The Group has applied the following amendments to HKFRSs
issued by the HKICPA to this interim financial report for the
current accounting period:

° Amendments to HKAS 1, Classification of Liabilities as
Current or Non-current

° Amendments to HKAS 1, Non-current Liabilities with
Covenants

o Amendments to HKFRS 16, Lease Liability in a Sale and
Leaseback

o Amendments to Hong Kong Interpretation 5 (Revised),
Presentation of Financial Statements — Classification by
the Borrower of a Term Loan that Contains a Repayment
on Demand Clause

° Amendments to HKAS 7 and HKFRS 7, Supplier Finance
Arrangements

None of these developments have had a material effect on how
the Group’s results and financial position for the current or prior
periods have been prepared or presented in this interim results.
The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.
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Notes to the Interim Financial Statements
rh HABA A SR R MY 5T

OPERATING SEGMENT INFORMATION

For management purpose, the Group is organised into business
units based on their services and products and has three
reportable operating segments as follows:

(@ Medical;
(b)  Aesthetic medical and beauty and wellness; and
(c)  Veterinary and others.

Segment results

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s
management monitors the results attributable to each reportable
segment on the following bases:

Segment assets include all tangible, intangible assets and
current assets with the exception of investment properties,
interest in associates and joint ventures, financial assets at fair
value through profit or loss and financial assets at fair value
through other comprehensive income. Segment liabilities include
trade payables, other payables and accruals, provision for
reinstatement costs, lease liabilities relating to properties leased
for own use, deferred revenue, current tax payable and deferred
tax liabilities.

The segment revenue of the Group is based on the type of
services provided to the customers. Revenue and expenses are
allocated to the reportable segments with reference to sales
generated by those segments and the expenses incurred by
those segments or which otherwise arise from the depreciation
or amortisation of assets attributable to those segments.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit/
loss, which is a measure of adjusted profit/loss before tax. The
adjusted profit/loss before tax is measured consistently with
the Group’s profit before tax except that bank interest income,
other interest income, unrealised and realised gains/losses on
financial assets at fair value through profit or loss, net, rental
income from investment properties, share of profits less losses
of joint ventures, share of profits/losses of associates and head
office and other corporate expenses are excluded from such
measurement.
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Notes to the Interim Financial Statements

R B B S R R BT

4. OPERATING SEGMENT INFORMATION 4, REFTER @)
(Continued)
Segment results (Continued) DEBELE ()

For the six months ended 30 September

BEAA=THILEAREAR

Aesthetic medical and beauty

Medical and wellness Veterinary and others Total
BR ZERRIREAREE BERHM @it
2024 2028 2024 2028 2024 2028 2024 2028
ity CTOCF ety DO oF EEmbalitl CSO-F e mlby  C2oof
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR ThT ThR ThT Thn ThT Thn T
(Unaudited) BV EVGICHN  (Unaudited) EVAETGIGHN  (Unaudited) BRVIETGICHN  (Unaudited) SRViE0GIES)
(RE2%) BNGTESAN (REEH) BEGSCAN  (REER) BEGEEEAN  (REER) BNGEED)
Reportable segment revenue AREDBUA 1,267,268 1,314,983 629,762 665,697 175,996 149,585 2,073,026 2,130,265
Less: Inter-segment revenue 5+ D EPRMA (3,002) 2,070) - - (7,127) (6,383) (10,129) (8,953)
Revenue from extemal customers  SMIEEMA 1,264,266 1,312913 629,762 665,697 168,869 142,702 2,062,897 2,121,312
Segment result P 1,959 1,802 57,667 51,590 12,674 3,821 72,300 57,213
Bank interest income FATHEMA 6,837 2,698
Other interest income HtFEHA - 8
Unrealised and realised gain/{oss) AT (A Eﬂ\%ﬁimﬁﬂfﬁ
onfinanciel assets at farvalie MR EFREER
through profit or loss, net Wit/ (BR) 38 an (2,126)
Rental income from investment ~ REMEREUA
properties 2,185 2,811
Share of profits less losses AMeEELEETFSE
of joint ventures 2,173 2,121
Share of osses)profts of HEEER(HE) /&
associates (1,025) 2,140
Others it (26,799) (29,589)
Consolidated proft before tax ~ EFARHAIET 56,642 35,282
As at 30 September 2024/ RZZ-MENAZTRE/
31 March 2024 “E-NEZAZT-A
Reportable segment assets RESTEE 2,966,189 2,848,264 1,458,970 1,338,109 464,418 463,388 4,889,571 4,649,761
Reportable segment liabilties BEChE:L 1,001,204 1,230,016 988,825 71,737 99,447 107,861 2,089,476 2,049,614
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Notes to the Interim Financial Statements
rh HABA A SR R MY 5T

5. REVENUE 5. WA
Revenue represents the value of services rendered and the net WARRBRERBHEEREEEERD
invoiced value of goods sold, excluding value added tax or other BERE (Tt R IBER S B SR - I
sales taxes and is after deduction of trade discounts. An analysis AR E SITH) o WA RIRIE L RH 9 4T
of revenue and deferred balance is as follows: mr

For the six months ended

30 September
BEhRA=1+HLAEA
2024 2023
—EB-ME —T=fF
HK$’000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(RBEX) (REEER)
Revenue LON
Medical services BERTS 1,264,266 1,312,913
Aesthetic medical and beauty and ZEBRENERNBERSE K
wellness services and related revenue  HHEGUR A 629,762 665,697
Veterinary and other services Bh88 N H A AR 1% 168,869 142,702
2,062,897 2,121,312
Disaggregated by geographical location 1%2% Fith IR A1 E S IF
of customers
— Hong Kong — &5 1,922,435 1,996,995
— Macau — BP9 44,393 66,117
— Chinese Mainland — A A 54,925 58,200
— Taiwan —/E 41,144 -
2,062,897 2,121,312
All of the above revenue is recognised in accordance with HKFRS it R AW ATIIRIE B B SRS £ F
168. 1558 T LATERR ©
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Notes to the Interim Financial Statements
R HABA A R R MY 5T

REVENUE (continued)
Deferred balances

The following table provides information about deferred liabilities
from contract with customers and related deferred cost.

Deferred revenue PFEIEUT A
Deferred costs IERERK AN

WA &)

TREHREZPAFIAKNAELTE&ERA

As at As at

30 September 31 March
2024 2024

RS- OE Rl
AA=+8 =

HK$’000 HK$'000
THERT T
(Unaudited) (Audited)
(REEFX) (feEZ)
(515,795) (540,148)
107,649 102,866

The deferred cost primarily related to the incremental costs of
obtaining a contract with a customer, which represent sales
commissions and bonus paid or payable to the staff and
third party agents, are recognised as deferred costs in the
consolidated statement of financial position. Such costs are
recognised in profit or loss in the period in which the deferred
revenue to which they relate is recognised as revenue.

All of the capitalised deferred costs are expected to be
recognised in profit or loss within one year.
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6. OTHER NET INCOME AND GAINS 6. HMWARWZFEEE
For the six months ended
30 September
BERA=1+RHLEAEA
2024 2023
—E_UE —E-=F
HK$’000 HK$’000
F&T FAT
(Unaudited) (Unaudited)
(REEEZR) (REEER)
Bank interest income RITHRLEWA 6,837 2,698
Other interest income E A F A = 8
Unrealised fair value gain/(loss) on BAFEFABENSREED
financial assets at fair value through REBRNTFE
profit or loss, net Uezs (518) 38 371 (2,126)
Rental income from investment properties LEMEHESWA 2,185 2,811
Gain on disposal of a subsidiary HENB AT MRS 2,809 -
(Loss)/gain on disposals and write-off of HERMEME - BE
property, plant and equipment W (B8, W (336) 168
Others HAth 9,563 8,238
21,429 11,797
FINANCE COSTS 7. BB

For the six months ended
30 September
BEAA=1+HLERMEA

2024 2023

—E-nE —T=F

HK$’000 HK$’'000

FER FHET

(Unaudited) (Unaudited)

(REEEXR) (REEEZ)

Interests on bank borrowings RITEFFIE 27,133 20,298

Interests on convertible bonds AR EHFHFE 9,594 9,133

Interests on lease liabilities HEBENFE 11,864 9,845
Imputed interest expenses on consideration  FE{TAERIEE T B

payables = 200

48,591 39,476
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8. PROFIT BEFORE TAX 8. KRBiIANER
The Group’s profit before tax is arrived at after charging/ N5 B BB A R T A IR (BT A BA
(crediting): THIBES

For the six months ended

30 September
BEAA=1+HIERMEA
2024 2023
—E-—mE —EBCo=4
HK$’000 HK$’'000
FET THBT
(Unaudited) (Unaudited)
(REEXK) (REEEZ)
Auditors’ remuneration Z SR & 1,337 1,500
Depreciation e
— owned property, plant and equipment — BEYE  BENEKE 92,708 85,214
— right-of-use assets — EREEE 141,673 168,063
Amortisation of intangible assets A Y 56,800 51,454
Foreign exchange differences, net SNGEE 2= FHFRE 765 1,501
Rental income from investment properties 2 & ¥ % 78 & Ut AR B 5 57 85

less direct outgoings of HK$292,000 292,000 8T (BE_T =4

(six months ended 30 September 2023: NAA=Z+HIEREAR :

HK$281,000) 281,000/ 7T) (1,893) (2,530)
Utilities IKEE 15,387 16,653
Legal and professional fees FERBEER 6,969 3,697
Repairs and maintenance expenses HIERIREER 17,261 10,534
IT development and office expenses BB ER R AERY 14,388 15,438
Laundry and cleaning expenses R MERRE 5,090 5,213
Bank charges HRITEA 1,665 4,986
Insurance expenses REeF = 5,656 4,840
Supplies and consumables M A mEERES 4,541 4,891
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9. INCOME TAX

Taxation in the consolidated statement of profit or loss

9.

Frig®t
PR BRI ROBLES -

represents:
For the six months ended
30 September
BERA=+HLKEA
2024 2023
—S-E —Eo=F
HK$’000 HK$’'000
FER FAT
(Unaudited) (Unaudited)
(REEEXR) (REEEZ)
Current — Hong Kong BNHER — &%
Provision for the period BRI REE 34,641 34,890
Current — Outside Hong Kong BNER — FAEFESHN
Provision for the period BRI 2,580 3,578
Deferred tax BIERITE (20,880) (24,617)
Tax charge for the period HARBIIE S 16,341 13,851

Pursuant to the rules and regulations of the Cayman Islands and
the British Virgin Islands, the Group is not subject to any income
tax in the Cayman Islands and the British Virgin Islands.

Hong Kong Profits Tax has been provided at the rate of 16.5%
(six months ended 30 September 2023: 16.5%) on the estimated
assessable profits arising in Hong Kong. Taxes on profits
assessable elsewhere have been calculated at the rates of tax
prevailing in the jurisdictions in which the Group operates.
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10. EARNINGS PER SHARE ATTRIBUTABLE TO 10. A A EBREERRELGER

ORDINARY EQUITY SHAREHOLDERS OF
THE COMPANY

(a) Basic earnings per Share

The calculation of basic earnings per Share attributable to
ordinary equity shareholders of the Company is based on
the following data:

Earnings for the purposes of basic AT EHEREARRFNEF
earnings per Share representing profit 7N A 7] & S AR R
for the six months attributable to FEAG 758 A 2 55 T
ordinary equity shareholders of
the Company

27

(@

BREXEF

ARREBESBREESRERE
MITRIBA T EUEAE

For the six months ended
30 September
BERA=+HLKEA
2024 2023
—E-EF —F-=
HK$’000 HK$’000
TFH T FAT
(Unaudited) (Unaudited)
(RBER) (REEZ)

14,097 6,651

Weighted average number of ordinary et E SR EARZFIN
shares for the purpose of calculating BRI
basic earnings per Share

For the six months ended
30 September
BEAA=1+HLEXREA
2024 2023
—E_mE —E-=4F
’000 ’000
TR T &

1,185,211 1,185,211
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10. EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY SHAREHOLDERS OF
THE COMPANY (continued)

(b) Diluted earnings per Share

The calculation of diluted earnings per share is based
on the profit attributable to equity shareholders of the
Company of HK$14,097,000 (2023: HK$6,651,000),
and the weighted average number of ordinary shares of
1,185,211,000 (2023: 1,185,458,000) shares is calculated
as follows:

Weighted average number of ordinary shares (diluted):

10. AR EEEERRELAETR
B &)

(b)

BREFEF

SREEERF THEN AR RERRE
JEAG %7 14,097,000 T (—E ==
1 6,651,000/87T) & BT HNEF
H801,185,211,000f% (=T = =4 :
1,185,458,000 % ) st & 41T

Tl g8 (#5F) -

2024 2023
—E_E ===
’000 ‘000
TR T &
Weighted average number of ordinary RNAA=+H/MER

shares at 30 September hnwE 5 21 1,185,211 1,185,211
Effect of exercise of warrants T RREFE B = 247

Weighted average number of ordinary RN A=+ B/ mak
shares (diluted) at 30 September e (EsE) 1,185,211 1,185,458
Diluted earnings per Share (in HK cents) @& s &5 GH11) 1.2 0.6

The diluted earnings per share amount is increased when
taking convertible bonds into account. The convertible
bonds had an anti-dilutive effect on the basic earnings per
share for the year and were not included in the calculation
of diluted earnings per share.

11. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

(a) Right-of-use assets

During the six months ended 30 September 2024, the
Group entered into a number of lease agreement for use
of retail stores and machinery, and therefore recognised
the additions to right-of-use assets of HK$69,554,000 (six
months ended 30 September 2023: HK$91,106,000). The
leases of retail stores contain variable lease payment terms
that are based on sales generated from the retail stores and
minimum annual lease payment terms that are fixed. These
payment terms are common in retail stores in Hong Kong
where the Group operates.
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11. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(b) During the six months ended 30 September 2024,
additions of property, plant and equipment amounted
to approximately HK$21,370,000 (six months ended 30
September 2023: HK$95,456,000).

12. TRADE RECEIVABLES

An ageing analysis of the trade receivables, based on the invoice
date, is as follows:

11.

12.

ME BERKERRENE
()

(b) =z -—_mWFALA=+HLR
BA  ANEWZE  BERZENE
21,370,000 T (HE-ZT=_=F
NAZ=+THIEREA : 95,456,000
BIT) e

B % BUYRIR

B M IR Btk D AT (R 35 B #AfE )
L

As at As at

30 September 31 March
2024 2024
REZ-MOF R sl
nB=+H —A=+—H

HK$’000 HK$'000

F#ET FHT

(Unaudited) (Audited)

(RBEX) (JEEZ)

Within 1 month 1@ AR 201,616 156,754
1 to 3 months 1Z231E A 90,296 57,652
Over 3 months SEA A 46,938 48,610
338,850 263,016

The Group’s trading terms with its customers are mainly on credit
card settlements and other institutional customers in respect of
provision of medical, aesthetic medical and beauty and wellness
and veterinary and related services. The credit period is generally
0 to 120 days for the credit card settlements from the respective
financial institutions and other institutional customers.

As at 30 September 2024, none of the trade receivables were

individually determined to be impaired (31 March 2024 (audited):
HKS$nNil).
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13. PREPAYMENTS, DEPOSITS AND OTHER

13. BNFE - B REARRRIE

RECEIVABLES
As at As at
30 September 31 March
2024 2024
RS OE [yt lutges
iR d=l —A=t+—H
HK$’000 HK$’'000
THET THT
(Unaudited) (Audited)
(REER) (&&#EZ)
Prepayments 149,641 141,085
Deposits 140,247 141,805
Other receivables H fth e YW IE 268,996 251,692
558,884 534,582
Portion classified as non-current D¥ERIERNERE 5
— Rental and other deposits — e kHEMES (110,299) (113,636)
— Prepayments and other receivables — FET I R E At e U ER IR (148,117) (195,317)
Current portion 300,468 225,629

The above assets are neither past due nor impaired. The financial
assets included in the above balance relate to receivables for
which there is no recent history of default.
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14. FINANCIAL ASSETS

14, SREE

BAFEFAREMZEREN
TRHEE

(@) Financial assets at fair value through other (a)
comprehensive income

As at As at

30 September 31 March

2024 2024

R-Z-ME S

NWA=+H =

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(RBEX) (JEEZ)

Unlisted equity investments JEETRARE 9,637 9,637

The Group designated above investments at fair value
through other comprehensive income, as the investments
are held for strategic purpose. As at 30 September
2024, the investments held by the Group were principally
engaged in market and data research and provision of
medical and related services. No dividends were received
on these investments during the period (six months ended
30 September 2023: HK$nil).

AEBEE LARERAFEFTAR
b2 E TR A BIRE T R B
BEmEsE - RZE-WEAA=+
B AEEFANRERBEIENRS
T35 R BRI T A RIZH B RN AEH
AR5 - IR EREEBZEREN
e (BE—_2-_=FhA=1AL
NER : FTETT)

(b) Financial assets at fair value through profit or (b) BRAFEFABRHNERMEE
loss
As at As at
30 September 31 March
2024 2024
R MF s
NA=+H =A=+—H
HK$’000 HK$’000
TExT T
(Unaudited) (Audited)
(REBERZ) (&2=%)
Non-Current B
— Unlisted equity investments — FFETRAKE 26,251 25,510
— Unlisted fund investments — I LEHESKSE 20,817 20,827
— Unlisted note investments — FELMEBRRE 8,414 -
— Investment in life insurance policies — AEREKE 58,190 58,190
113,672 104,527
Current B
— Listed equity investments — AR E 970 899
— Unlisted fund investments —JEETMESKE 12,654 12,280
13,624 13,179
127,296 117,706
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15. CASH AND CASH EQUIVALENTS AND TIME

15.

f&ﬁ&ﬁﬁ%%%ﬂ&iﬂﬂﬁ

DEPOSITS BN
As at As at
30 September 31 March
2024 2024
RoZ-UE e
iR d=l —A=t+—H
HK$’000 HK$’000
THExT FAET
(Unaudited) (Audited)
(REBERZ) (&%)
Cash at bank and in hand RITHEFRLFERE 746,390 553,625
Time deposits with original maturity JREIERERA = E A &)
over 3 months 7E B R 76,457 39,511
822,847 593,136
Less: Time deposits with original maturity 3 : /R 2/HI B B8 =18 A 1
over 3 months E B R (76,457) (39,511)
Cash and cash equivalents BeMIREEEY 746,390 553,625

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Time deposits are made for varying period
depending on the Group’s immediate cash requirements, and
earn interest at the respective time deposit rates. The bank
balances and time deposits are deposited with creditworthy
banks with no recent history of default.

Included in cash and cash equivalents, HK$2,500,000 (31 March
2024 (audited): HK$4,141,000) are denominated in Renminbi and
deposited with the banks in the Mainland China. These deposits
are not freely convertible and the remittance of funds out of the
Mainland China is subject to exchange restrictions imposed by
the Government of the PRC.
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16. TRADE PAYABLES

An ageing analysis of the trade payables, based on the invoice

16. E5EBAKE

B 5 RN SRR MR DT (R 3 E B HE)

date, is as follows: [N
As at As at
30 September 31 March
2024 2024
RE-Z-ME S
hA=1+H =
HK$’000 HK$’000
TH T FAT
(Unaudited) (Audited)
(REEX) (rezEz)
Within 1 month 1{E A A 58,829 47,442
1 to 2 months 1Z221E A 17,055 12,379
2 to 3 months 2Z= 3@ A 1,011 2,611
Over 3 months SE A 11,326 18,662
88,221 81,094

The trade payables are non-interest-bearing and generally have

payment terms within 60 days.

17. BANK BORROWINGS

At 30 September 2024, the bank borrowings were unsecured

and repayable as follows:

BHENFIETE IR —RA60K

AR

17. SRITER

RZZEZMFEAA=ZTH  RITEFEE

REAR TG AEE

As at As at
30 September 31 March
2024 2024
ROBZME RNt
AB=+H =A=+—~H
HK$’000 HK$'000
FET FAT
(Unaudited) (Audited)
(REEX) (fE%)
Within 1 year or on demand —FARAFRIZER 222,893 136,912
After 1 year but within 2 years —FEHERERN 407,218 253,232
After 2 years but within 5 years MERERFNR 19,908 288,758
650,019 678,902
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17.

18.

BANK BORROWINGS (Continued) 17. SRITER @)
Certain of the Group’s banking facilities are subject to the AREEETRITHEBAEFENBELRE
fulfilment of covenants relating to certain of the Group’s or E SRR E A B E TR MR AE -
relevant subsidiaries’ financial ratios, as are commonly found FIEE  WERYE LR B IEEEL
in lending arrangements with financial institutions. If the Group THEEREEP MAKEERREZY B
were to breach the covenants, the drawn down facilities may be IR E ] ge /8RN EiE - BmIKRER 1T
subject to repayment immediately. It is also provided in the facility B 3X644,634,0008 L (ZE ZWMF = A
agreement for the unsecured bank loans of HK$644,634,000 (31 =+—H(&%%) : 671,843,000/ 7T) &)
March 2024 (audited): HK$671,843,000) that if the controlling BE MR ITARE - WAR R ERBRE
shareholder of the Company, Mr. Tang Chi Fai, is not or ceases EBEAEWIIEXTBERRARF DT
to be the controlling shareholder of the Company owning less B9 42 81 HY 51% VA I Y R A )42 B AR 3R
than 51% of the total issued shares of the Company, then the BIERABRERTAERZSREEDN
lender is entitled to request immediate repayment of these ERRBERTFEL -
outstanding loans and all accrued interest.
At 30 September 2024, none of the covenants relating to drawn RZZEZNFALA=1+H BMEESHEH
down facilities had been breached. EIRENR & R4 o
OTHER PAYABLES AND ACCRUALS 18. HtENRERETER
As at As at
30 September 31 March
2024 2024
REZ-ME eSS
NA=+H =A=+—~H
HK$’000 HK$'000
F#ET FBT
(Unaudited) (Audited)
(RBEX) (JEEZ)
Other payables and accruals HiENRIB R EETER 684,120 575,565
Provision for reinstatement costs BERAEE 27,456 28,803
711,576 604,368
Portion classified as non-current S RIFRNEAREL
— Provision for reinstatement costs — EERAEME (21,005) (21,005)
— Other payables — HA R RIR (218,031) (213,032)
Current portion BVERER 472,540 370,331

Other payables are non-interest-bearing and have an average
payment term of three months.
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19. BUSINESS COMBINATIONS 19. (B a6t

(@) Acquisition of equity interests in Pangenia

Inc through Active Compass Limited, Victor
Mind International Limited, Success Synergy
Limited and Bio-Gene Limited

On 30 November 2023, the Group acquired a 42.88%
issued share capital in Pangenia from Active Compass
Limited and Victor Mind International Limited for an
aggregate consideration of HK$115 million.

On 13 June 2024, the Group completed the acquisition
of an additional 12.38% issued share capital in Pangenia
from Success Synergy Limited and Bio-Gene Limited for
a consideration of HK$17.4 million and HK$15.8 million,
respectively, increasing the Group’s interest therein from
42.88% to 55.26%.

Pangenia is principally engaged in the business of provision
of medical laboratory testing and distribution of medical
laboratory equipment and devices.

The acquisition was made as part of the Group’s strategy
to leverage the Pangenia’s expertise and network in
life science and premium medical service industry and
facilitate the Group’s expansion into the medical laboratory
testing market. The Group can also optimize the Group’s
overall business operations in enhancing the operational
efficiencies, cost savings and improve profitability of the
Group.

The goodwill of approximately HK$41 million arising from
the acquisition was attributable to the synergy from the
share of customer pool with other businesses of the Group.
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19. BUSINESS COMBINATIONS (Continued)
(b) EC BP Limited

On 14 November 2023, EC Medical Venture Capital Limited
(“EC Medical Venture Capital”), an indirect wholly-owned
subsidiary of the Group, enter into a sale and purchase
agreement with the sellers (“the sellers”) to acquire 100%
of the equity interest in EC BP Limited at consideration
consists of (i) cash consideration of HK$39 million and (i)
consideration of shares of 7.24% of the equity interest in
EC Medical Venture Capital. The acquisition was completed
on 1 April 2024. Upon the completion, the Group’s
shareholding in EC Medical Venture Capital has reduced
from 75% to 69.57%.

The acquisition was made as part of the Group’s strategy
in strengthen and stabilize the supply chain of non-surgical
aesthetic devices in support of its businesses and achieve
business synergies.

The goodwill of approximately HK$53 million arising
from the acquisition was attributable to the synergy by
establishing a platform to capture and consolidate market
shares and expand into the Southeast Asian and Asian
markets by way of uniting the influence of the stakeholders
in the upstream and downstream businesses in the medical
and aesthetic medical industry.

At the end of the Reporting Period, all the allocation of the
cost of acquisition to the identifiable assets and liabilities is
pending the completion of the appraisal of certain intangible
assets acquired, which is expected to be completed during
the year ending 31 March 2025. Accordingly, the above
goodwill arising on the acquisition is a provisional amount
and may change upon the completion of the appraisal.
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20. SHARE CAPITAL AND DIVIDENDS 20. BRARKE
(@) Dividends @ BE
For the six months ended
30 September
BEAA=1+HIEARMEA
2024 2023
—E-mE ZEZ=F
HK$’000 HK$'000
FHET FHT
Interim, declared — 1.0 HK cents FEf - BEEIR — 1.081
(for the six months ended (BE-—Z-_=%FhA=+H
30 September 2023: 0.5 HK cents) LE7}MEA - 0.57840L) 11,852 5,926
At a Board meeting held on 28 November 2024, the R-TE-—WE&E+—A =+ N\B&ET
Directors declared an interim dividend of 1.0 HK cents MESEEeRL EFTRTPHRS
per Share. The interim dividend will be paid in cash. The FRR1.081l - FHIR BB AR &
declared interim dividend is not reflected as dividend - BEIRF AR B KRR AERE A
payable in this consolidated interim financial information, M BERNP R AEMNKRE - B
but will be recognised in Shareholders’ equity for the year REEZZ-_RAF=A=1+—HLF
ending 31 March 2025. EH IR R i Z NER -
(b) Share capital (b) BRZA
Number of
shares HK$’000
R EE FET
Authorised EE
Ordinary shares of HK$0.00001 each IR E(E0.00001 8 LRI & A% 38,000,000,000 380
Ordinary shares, issued and fully paid ZiE)R ' S RTREE
At 31 March 2024 and R-ZE-_WNE=ZA=+—8K
30 September 2024 —E-NFENAA=TH 1,185,211,265 12
The holders of ordinary shares are entitled to receive BRI A A AR E S S R M A%
dividends as declared from time to time and are entitled to B WERRAARBEAS LIS
one vote per Share at general meetings of the Company. Al IR IR —2 « RARRTRINFIBEE
ordinary shares rank equally with regard to the Company’s Ms ' ELER=ERZET -

residual assets.
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21. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of the Group’s financial
instruments measured at the end of the reporting period on
a recurring basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value measurement.
The level into which a fair value measurement is classified is
determined with reference to the observability and significance of
the inputs used in the valuation technique as follows:

o Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

° Level 2 valuations: Fair value measured using Level 2 inputs
i.e. observable inputs which fail to meet Level 1, and not
using significant unobservable inputs. Unobservable inputs
are inputs for which market data are not available

° Level 3 valuations: Fair value measured using significant
unobservable inputs

Fair value at
30 September
2024
R-ZB-@F
AA=TEH
AFE
HK$’000
TET
Recurring fair value measurement XM AFEE
Financial assets at fair value through 322 T{E:t AIB%EH
profit or loss PREE 127,296
Financial assets at fair value through 122 &z A E A
other comprehensive income 2EARENEREE 9,637

21.

TMIARNFEE

BRAVEFENEHEERERS

DNVFERER

TREJAEEERTANAFE  ZF
ERTARREHIRZEEHELNE
W BRREEMBEREENF13HKATE
HAEMAEN=RATEER SR FE
AESENERESE AT HERM A
BABBENABERENERHRETE

E—AfhE EERE - RBARE
(BIRFTERARSEERBE N LR
IS REFHERE) HEATE

F_RMHE: ERE-_RBARE
(BAIREET A E— R B R AR
B AYRERBEANABRES AR
BEFEQNFE - THBERBABES
I T 45 B R A eV A BUR

E=iEE  EREATTBREA
B B ATE

Fair value measurements as at 30 September 2024

categorised into

REB-MENAZTADEANTERINAFEE

Level 1 Level 2 Level 3
E—R FR F=R
HK$000 HK$’000 HK$’000
THT TET TET
970 11,652 114,674

- - 9,637
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21. FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Fair value hierarchy (Continued)

Fair value at
31 March 2024
RZZZWE
=A=+—H#H
NFE
HK$'000
THT
Recurring fair value measurement EEMEAFEE
Financial assets at fair value through 1A TET ABHH
profit or loss SREE 117,706
Financial assets at fair value through IR AFEFAEMEE
other comprehensive income haremEE 9,637

. ERMITAAFEFE@®

BRAVESENESRMEEREE
(4)

DNV ERER(HE)

Fair value measurements as at 31 March 2024

categorised into

RCZ-WE=A=+-BoBAUTEANATEHE

Level 1 Level 2 Level 3
S E Sk E=R
HK$'000 HK$'000 HK$'000
TR T T
899 3,248 113,559

- - 9,637

During the six months ended 30 September 2024 and 30
September 2023, there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3. The Group’s policy is
to recognise transfers between levels of fair value hierarchy as at
the end of the reporting period in which they occur.

Valuation techniques and inputs used in Level 2 fair value
measurements

The unlisted fund investments are not quoted in an active
market and may be subject to restrictions on redemptions. The
management considers the valuation techniques and inputs used
in valuing these investment funds as part of its due diligence prior
to investing to ensure they are reasonable and appropriate and
therefore the net assets value of these funds may be used as an
input into measuring their fair values.

In respect of the unlisted note investments categorised into Level
2, the valuation of such is determined by reference to the latest
redemption prices from funds administrators.
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REBEZZT-MFNALA=+HRZZ=Z=
FARA=ZTRHLEAEA  B—HEFE-H
2B mE - AN HE=R -
AEENBRARATFEBHR 2B EE
BHmERREREAEY

BoRDAFEFEFANGERTRE
AR

FLETESREEEENSLERE - A
AREXEEIRBIRR - ERERFEZF
REESEERMMERNMGERNEEA
BERAENREMETHNEREE &
Do UHRRESEBESE HAUEZFES
MEBEEFENERFEEAFENBA
B -

RAOBAE MO LDERREMS

BBR2ERASEEAMBEHRKOHELDE
RETHBAMAE -
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21. FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Valuation technique and inputs used in Level 3 fair value
measurements

The fair values of unlisted equity instruments are determined by
referencing to the fair value of underlying properties held by the
investee using the market approach by taking into account the
quoted selling price of such properties (2023: residual approach
by taking into account the redevelopment potential of such
properties). The fair value measurement is positively related to the
estimated profit margin (5% (2023: 5%)) on redevelopment. As
at 30 September 2024, it is estimated that with all other variables
held constant, a decrease/increase in estimated profit margin by
1% would have decreased/increased the Group’s profit for the
period by HK$170,000 (2023: HK$220,000).

The fair value of the unlisted fund investment relating to a
co-living project is determined by the income approach based on
the forecast of future cash flows. The fair value measurement is
positively correlated to the average occupancy rate for the next
five years (90%) and negatively correlated to the discount rate
(10.5%).

As at 30 September 2024, it is estimated that with all other
variables held constant, a decrease/increase in average
occupancy rate for the next five years by 5% would have
decreased and increased the Group’s profit for the period by
approximately HK$6,015,000 and HK$6,015,000 respectively,
while a decrease/increase in discount rate by 1% would have
increased and decreased the Group’s profit for the period by
approximately HK$1,546,000 and HK$1,546,000 respectively.
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21. SR IEAFEE@®

BRAVESENESRMEEREE
(4)

BE=RAVEFEFANGERTRE
ARE

FETRAREN RN FELEWILEFAT
HHEVMENRAFEGRAMSAETE
Wt R BEBMEMREE(ZE_=F : F
BREELIBET Vit hBEMELETEN
BRHAEMN) AFEFEESHEREN
HErRFEBR(ZEZ=F :5%)) 21F
W - R_ZE-_MEAA=+H  FitE
FIEEMEERFAEHBERT @ G
F RG> N1 % 8 B A £k B E 5k
FE A 1 1170,0008 T (—ZF = =4 :
220,000 7T) °

HERAEEBEEAUMNIELTESRERE
B A FEETIRIBE AR RIS RARTEAR -
RAWAEETE - AFEFEERKRAEF
B 9 AME R (90%) 2 IE#H R - £285IR =&
(10.5%) £ B 1H# -

RZE-WHENA=1+H  HEEMREE
MEERFBTIENBERT  KRAFHF
HAE RT3 H05% % BUE AN & E 5
W A1 9 Bl A K 38 N4 6,015,000 7% 7T &
6,015,000/ 70 * MAELIR KR T B 1 1%
8 B 72 5 B HA 793 ) 9 B 486 o0 Kl A 49
1,546,000 7 7T & 1,546,000 78 7T °
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21. FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Valuation technique and inputs used in Level 3 fair value
measurements (Continued)

The movements during the period in the balance of the Level 3
measurements are as follows:

21. SRITEAFEFE @

RAFEFENEREERERS
(4)

F=MAFEAEBFANMGERT RS
ABUE ()

HANE=RFTEEREHOT

At 1 April 2024 RZZEZMFNA—H 25,510 29,859 58,190 9,637 123,196
Additional contribution BINEE 741 = - - 741
Fair value change ALEEH = 374 - - 374
At 30 September 2024 RZE-RFNA=TH 26,251 30,233 58,190 9,637 124,311

Financial assets and liabilities not measured at
fair value

The carrying amounts of the Group’s financial instruments carried
at amortised cost were not materially different from their fair
values as at 31 March 2024 and 30 September 2024.
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YHZEAFETENEREERE
&

AEEZBHENAENSRTARETE
HER-_ZE-_MF=A=+—HEKZ=Z
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22. RELATED PARTY TRANSACTIONS

In addition to the transactions and balances detailed elsewhere
in the financial statements, the Group had the following material
transactions with related parties during the Reporting Period:

22 BBAERS

B BmEREMED AL S KGR
Sh o AEBERREHANERFBTETE T
BEXRS

For the six months ended

30 September
BZERA=1+HLAEAR
2024 2023
—E-MEF —E-=
Notes HK$’000 HK$’'000
5T FHET FHT
(Unaudited) (Unaudited)
(REBEZK) (REEER)
Companies beneficially owned HYSEEREEN AT
by Tang Chi Fai
Lease rentals payment HEMESM® (i) 1,062 1,062
Companies beneficially owned HEEEREER
by the spouse of Tang Chi Fai BEHRQT
Lease rentals payment HEMESMK (i) 72 144
Joint ventures EELE
Purchases of skincare and beauty BEEEREREM
products and medical consumables IVOSE- 1327 () 12,226 9,729
Purchases of property, plant and EEYE - BELRE
equipment (ii) 2,769 14,797
Equipment maintenance service fee R ERISE (iv) 1,792 2,882
Companies beneficially owned by R E AR FEERRR
non-controlling shareholders BEXEENAT
of subsidiaries
Lease rentals payment HERSHR (il 3,523 3,523
Companies beneficially owned by HEEBERKEKE
a family member of BEREENLT
Lu Lyn Wade Leslie
Lease rentals payment HEHSMR (i) 5,921 8,252
Notes: BitsE

(i) Purchases were made with a joint venture according to the mutually
agreed pricing.

(i) Items of property, plant and equipment were purchased from joint
ventures according to mutually agreed terms.

(iii) The lease rentals were charged from the related parties according to
mutually agreed terms.

(iv) Equipment maintenance service fee was charged from a joint venture
according to mutually agreed terms.
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(i)

(i)

)

BEDREBEERMENEERAEREED -
W - BB MREEB TYIREE T 15 E B 15
RBEAEDRE -

THETE © THAR 15 B 75 15 T #Y 1655 0 B B 77 L
HR o

BEEEREEDRIELET HBENERAE
R ZEUER o
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Definitions

“Audit Committee”
[EZEZEZ

“Board”
3

“CG Code”

[EERTA

“Chinese Medicine Practitioner(s)”

[ g

“Company”

VNI

“Director(s)”
[E%]
“EBITDA”

[T E K # AT 2 2 F |

“Greater China”

[ R EE]

“Group”
[R&E ]

“‘g.f.a”
4R EEEE ]

EC Healthcare

the audit committee of the Board
é%A *?(K =} El

the board of Directors

B8

the Corporate Governance Code contained in Appendix 14 to the Listing Rules,
as amended from time to time

ETRRIM 14 FrE B R B AT R (B TEHERT)

person(s) who is (are) registered as registered Chinese medicine practitioner(s)
of the Chinese Medicine Council of Hong Kong under the Register of Chinese
Medicine Practitioners kept in accordance with the Chinese Medicine Ordinance
RBRBE(RBEEIDHEEFNFEIMEMATMATELPBEEREZEGH
e EEE AL

EC Healthcare & B 2 2, an exempted company incorporated in the Cayman
Islands with limited liability, the shares of which are listed on the Main Board of
the Stock Exchange

EC Healthcare B B2 - WAEHS MK I ERRER A A - ERGR
B R PR =

the director(s) of the Company
RRRIES

earnings before interests, taxation, depreciation-owned property, plant and
equipment and amortisation

REHAFE THE - BEVE  BEMRBITEAREE BT

Mainland China, Hong Kong, Macau and Taiwan

REAM - BB RFIREE

the Company and its subsidiaries
EA/NG )BT PNG

gross floor area

RIZEE A
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Definitions
EE

“Healthcare Professionals”

“Hong Kong”
(&%

“Listing Rules”
[ Em#RAl

MBA”
[ Gt

“Macau”

[8F ]
“Macau Doctor(s)”

DRFIE A

“Medical Professionals”

BEEXAER]

“Model Code”

[fmra)]

“Mr. Tang”
[ERFEA

“PRC”
[ E )

person(s) registered with the respective boards or councils before he/she is
allowed to practise in Hong Kong under the relevant laws of Hong Kong as
may be amended, supplemented or otherwise modified from time to time.
The 13 healthcare professionals comprise Chinese medicine practitioners,
chiropractors, dental hygienists, dentists, medical laboratory technologists,
medical practitioners, midwives, nurses, pharmacists, occupational therapists,
optometrists, physiotherapists and radiographers

TERE AR RT RE NIFE AT ﬁﬁiMEmHﬁW&méﬁﬁﬁimﬁéﬁﬂﬁ
ZW’E@%?%AtEE BRMAL - 13HREREEZERERE

B ITRHMRIEE T8 BE(LERA - B4 BEL - &L AR B¥A
BEAD - ARSERD - PIRIAREAD I ST HAD

the Hong Kong Special Administrative Region of the People’s Republic of China
hEARKANBEEFRITHR

the Rules Governing the Listing of Securities on the Stock Exchange

B R prg s LR Al

mergers and acquisitions

BB R IR

the Macau Special Administrative Region of the People’s Republic of China

b A R B PIS BT B

doctor(s) licensed by and registered with the department of health in Macau (&
PFIRRIITREBAEER)
ERFIF AT R BN & 4 B Al R &R B

Healthcare Professionals, excluding full-time and exclusive Registered
Practitioners
EREEEE  TEE2BEETME

Model Code for Securities Transactions by Directors of Listed Issuers as set out
in Appendix 10 to the Listing Rules
FHRRIME OB LM EITAEFETESFRZHNRETAD

Mr. Tang Chi Fai, the chairman and an executive Director

TERPTESHSELE

the People’s Republic of China
hEE A RHFE
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Definitions

“Registered Practitioner(s)”

[EEfTE8 A

“Reporting Period”
[R5 HARE

“Sales Volume”
[ 45 & 58 |
“Share(s)”
(R f7 |

“Shareholder(s)”
[A%ER ]

“Stock Exchange”
[ Bk 52 P |

“Trained Therapists”

[BEREIR AR

HHK$U

&7

wgy”
[%]

EC Healthcare

registered dentist within the meaning of the Dentists Registration Ordinance
(Cap. 156), registered medical practitioner within the meaning of the Medical
Registration Ordinance (Cap. 161), registered chiropractor within the meaning of
the Chiropractors Registration Ordinance (Cap. 428), listed or registered Chinese
medicine practitioner within the meaning of the Chinese Medicine Ordinance
(Cap. 549), registered veterinary surgeons within the meaning of the Veterinary
Surgeons Registration Ordinance (Cap. 529), Macau Doctors and Mainland
China Doctors

Crestmigsl) (156 %) rigeyat T 8 - KB AT M) (161 %) FTiE
BEE e A - (B BIEMIEA) (F428 %) Frig a8 - (hEZEMI) (8
5498 ) FRIEM RTS8 - CEREBTHMHEOINFE 529 F) Frigavst M EiEs -
JRPT B8 A I R B A3 e

six months ended 30 September 2024
BE-Z-MFAA=THIEAEAR

being the total sales volume generated from contracted sales entered into, and
all products and services offered by, the Group
BRI A NHEN RN EBIRHEOMBE R MRS IE LN R HERE

ordinary share(s) in the share capital of the Company with par value of
HK$0.00001 each
N2 AR AN B AR E{E 0.00001 7 7T # & A

holder(s) of Share(s)
RAD YRR A

The Stock Exchange of Hong Kong Limited
EEBMARIMBR AT

our employees who have completed mandatory internal training developed by
our Doctors to provide quasi-medical services and/or traditional beauty services
under our internal licensing programme

L Te R AP B8 A i IE B0 58 i 1 N BB IE ANAAR IR FR AP N SRR P AR P iR E BE R AR
BR/REFEARBEHEE

Hong Kong dollar, the lawful currency of Hong Kong
B BBETEN

per cent.

B
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EC Healthcare

ERRER

Incorporated in the Cayman Islands with limited liability

RASES

#re:HEALTH

& B - M B R

EREREHEREBDO

* | AmMed Medical Diagnostic Center PA N G E N I A

EEY T L A step ahead for healthcare

EC Healthcare SPECIALISTS
Medical Centre c = 1 CENTRAL
BRREERPDD O BESZHN

. EC EvE
ERERAR € ERER

SureCare Medical and Health Network

/
. 2]
~ PRIMECAIC Coe

BRI Pil NEW YORK MEDICAL GROUP*
ERECIE I R

Ve R b
Z Cuvioms Asin Neck BBACK INSTIUTE
K4

B F A @9 DR REBORN

"V Conya Dental Centre

‘d) PAINKILLER
) mEsR—

dm Seoul

DERMAGIC

Heung Wo Animal Medical Centre Maple Veterinary Hospital

ZNHMERPL 1@ 1Y 8k

EC Vetcare EC Vetcare

%edwccl\

Health Check Centre

NEW MEDICAL CENTER
| L)

. [

L) Thht

C

CORES

Bayley & Jackson
Dental Surgeons Lid.
R TREE F R B BT

N\
Sy &

N
Nadn

swiss line

BY DERMALABR

Dsnuner
Qs

g2 BRAT
(Stock Code % 3 £ %%: 2138)

Lé A5 }M
3 [ty

29
e
2
CHIKIN TONG

/M{C Premier Medical Centre
EEBEBRIL

LSy

ERERORER P

Hong Kong Interational Cardiology Center

MCKENZIE
HEALTHCARE
ERRRE

@
A4

EC DENTAL CARE
Qb BEROR

‘E‘!HA(R%?}K

FOREST

AMAH

Animat Medical Academy Hospital

BNERBEER

PET CARES Professional Veterinary Service

CRIMER

EC Vetcare
BRNE

FAET TS LR Z RN ERR

@HKAI

e B 0

HONG KoNG ADVANGED IMAGIG.

umphrey
artners

@ reVIVE

{CEERRREED D

O+ 71 _

ERAERM R R LR

HE Orthopacii

$ fi fE o BB B A

Health & Care Dental Clinic

ATO HAIR CLUB

EC Vetcare
B BEE
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