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Revenue
(LBITDA)/EBITDA™

Adjusted EBITDA

(Loss)/profit before tax
(Loss)/profit for the year

(Loss)/profit attributable to
owners of the Company
Basic (loss)/earnings per share

(HK cents)

LN

(BB EREHAT
BR)/ERER
HsHp 2z BRI

RABBTINER

HiHpn 2 2R
BRBEAT(B1R), A
FRER), B
ARRRA NEG

(B18),/&H)
BRAR(BE),/

A GEAL)

2026

—EC-RE
HK$’000
FEx
3,770,192

(110,103)
280,330
(410,161)
(412,867)
(402,718)

(34.0)

4,140,212

307,846
375,150
(101,140)
(111,918)
(167,186)

(14.1)

4,211,034

388,132
441,643
16,874
15,695
(18,947)

(1.6)

3,875,377

430,270
385,571
136,189
107,027

69,654

5.9

2,919,500

536,364
519,626
321,411
270,503
197,501

17.1

2026
—ERE
HK$’000
FTHET
Total assets EERE 4,349,375 5,026,888 5,373,054 5,513,330 4,860,608
Total liabilities BREE 2,638,586 2,821,892 2,970,283 3,142,385 2,510,052
Net assets BEFE 1,710,789 2,204,996 2,402,771 2,370,945 2,350,556
Financial Metrics MKEE
(LBITDA)/EBITDA Margin® (BRI E R 2
BiB),/ BRMER
BiHp 2 BN X -2.9% 7.4% 9.2% 11.1% 18.4%
Net (loss)/profit margin® F(E18),/mflEe -11.0% -4.0% 0.4% 2.8% 9.3%
Current ratio® MENLL @ 0.94x 1.00x 0.92x 0.85x 1.11x
Quick ratio® REBLL RO 0.85x 0.92x 0.85x 0.80x 1.04x
(Debt/LBITDA)/Debt/EBITDA (&7, SR ER
BiHmzER)/
&%/ BRTER
BRI 2B -5.5x 2.6x 2.4x 1.7x 0.4x
Gearing ratio BEARBLE 35.1% 36.1% 38.3% 30.3% 10.1%
Return on equity® ek EC) -24.1% -5.1% 0.7% 4.5% 11.5%
Return on average total assets” 15424 fE [0l 47 R0 -8.8% -4.5% 0.6% 2.1% 6.3%
Dividend per share (HK cents)  &RZAE (BAL) 0.0 1.0 0.5 10.0 14.4
EC Healthcare 2 Annual Report 2025/26



Financial Highlights and Five-Year Summary

MERENBFHE

Notes: BSE

LBITDA/EBITDA equals loss/earnings before interests, taxation, depreciation-
owned property, plant and equipment and amortisation. LBITDA/EBITDA is not
standard measure under HKFRS. The Company’s management believes that
LBITDA/EBITDA, as a proxy of operating cash flow generated by the Group’s
businesses, provide investors with useful supplementary information to assess
the performance of the Group.

In addition to LBITDA/EBITDA, we present Adjusted EBITDA as a supplemental
non-HKFRS financial measure.

We present these financial measures because they are used by our management
to evaluate our financial performance by eliminating the impact of items (i.e.
one off and non-recurring items) that we do not consider indicative of the
performance of our business. We also believe that the Adjusted EBITDA provide
additional information to investors and others in understanding and evaluating
our consolidated results of operations in the same manner as they help our
management and in comparing financial results across accounting periods.

When assessing our operating and financial performance, readers should not
view the Adjusted EBITDA in isolation or as a substitute for our profit for the period
or any other operating performance measure that is calculated in accordance with
HKFRS. In addition, because Adjusted EBITDA may not be calculated in the same
manner by all companies, they may not be comparable to other similarly titled
measures used by other companies.

XY 3
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The following table sets out the reconciliation of the adjusted EBITDA, (LBITDA)/
EBITDA and (loss)/profit before tax for the periods indicated:

Financial Highlights and Five-Year Summary
MBRERTFHRE

TREINATHRGHESHITE REHEAZ

B - (BB ERBHAZEBE) BHRTER
BSHRT 2 BRI EBRBAT(BB), S8R

Year ended 31 March

HEZ=A=1-HLEFE

2026 2025 2024 2023 2022
—BoNE —E-AE T =& —E-
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
THER FHT FAT FHAT FHAT
(Loss)/profit before tax BRAT(ER) %A (410,161) (101,140) 16,874 136,189 321,411
Finance costs FATER A 71,673 89,442 100,837 63,636 48,907
Depreciation — owned property, & —-B8%E
plant and equipment " 152,303 218,762 177,073 137,204 96,031
Amortisation of intangible assets B4 A 4 92,106 118,182 108,921 97,767 71,379
Bank and other interest income  $877 J A K| SUTA (15,123) (17,400 (15,579) (4,526) (1,364)
Interest income on financial BATFEFAEEN
assets at fair value through SREENFIBMA
profit or loss (901) - - - =
(LBITDA)/EBITDA (BRTEREHEAZ
E18),/ BRITER
BRIz B (110,103) 307,846 388,132 430,270 536,364
Impairment loss on goodwill HBEFEEE 198,248 115,599 - 7,481 -
Impairment loss on property, ¥ - BERRERE
plant and equipment ] 71,223 - - - -
Impairment loss on intangible A EREE B
assets 74,575 - - - -
Impairment loss on interestin -~ R—fA& LB ERNES
a joint venture AEEE - 9,892 - - -
Share of impairment loss on DMER—TEEBE A B0
interest in an associate* R BRI - 87,979 - - -
Unrealised and realised losses ~ #2/AF{E:T AJB#H
on financial assets at fair value £ RIEERKEIR K
through profit or loss, net EEREIRFE 4,127 10,939 24,582 19,093 11,565
Fair value loss/(gain) on other ~ E b U FIBE A F(E
receivables Bia/ (kas) 6,906 36,039 1,254 (13,560) 3,792
Fair value loss/(gain) on REMEHNFE
investment properties B8,/ (k) 65,721 68,692 26,378 (2,200) (10,800)
Remeasurement loss on LR —EEE A A
previously-held interest in BENERSEN:TE
an associate B8 - 5,921 - - -
(Gain)/loss on disposals of HEHBRRIE
subsidiaries, net (W), BiEFE (24,882) (268,214) 84 - -
Settlement income HEEA (7,132) - - - -
Loss/(gain) on disposals and e R E
write-off of property, plant MR KR EN
and equipment a8,/ (0kzs) 2,389 1,298 1,751 (3,636) (19,115)
Government grants BUSHEED (742) (841) (538) (51,877) (2,280)
Adjusted EBITDA REBHITER
B BF 280,330 375,150 441,643 385,571 519,526
" Included in share of (losses)/profits of associates # FADIER L A TR (E518), % F
EC Healthcare 4 Annual Report 2025/26



Financial Highlights and Five-Year Summary

MERENBFHE

2. LBITDA/EBITDA Margin equals loss/earnings before interests, taxation, 2. BERITE RSN ZEBEBR BRI E LA

depreciation-owned property, plant and equipment and amortisation over total ZENEXERTRERARANE  HE - BF
revenue of the financial year. ME - WEMEBTERBHEITNEE Bk
LAZBUEA ©

3. Net loss/profit margin equals loss/profit for the year divided by revenue for the 3. SEER B R RERFREE,RFIR AR
same period. WA o

4. Current ratio equals current assets divided by current liabilities as at the end of the 4. MEBLLRERBFERNRBEERAREE
financial year. f& ©

5 Quick ratio equals current assets less inventories divided by current liabilites as at 5. R RERFREE RO RHEERTERIA
the end of the financial year. NBBE -

6. Gearing ratio equals total debt (total debt refers to the aggregate sum of bank 6. EEABHRENERATE(EREBERTTE

borrowings and convertible bonds excluding lease liabilities relating to properties RERRRESET - BEEFEERNDEERH
leased for own use) divided by total equity. KT E B EBRINBR AR EE ©

7. Return on equity equals loss/profit for the year divided by the ending balance of 7. IRAEIHREERFNEE, 5 TR AN BFEDN
total equity of the financial year. TR MBRE 2 FARAERR ©

8. Return on average total assets equals loss/profit for the year divided by the 8. 9 48 6 e 0] 5 R 5 AN N ES R B A B IR

arithmetic mean of the beginning and ending balances of total assets of the FEMEERBEZEVNREREHRZEMTEY
financial year. 2o
BERR 5 FEH®RE 2025/26



EC Healthcare at a Glance

BRER—F

VISION
=

To be the leading one-stop
healthcare ECOSYSTEM with
focus on preventive and precision
medicine

AR —HMARBERELR
At WEE R R TAD 1 B

Medical
BE

Revenue (HK$ million)

2,080

MISSION
A
Ede
Bring Health, Beauty and

Happiness to more People
IGREER - 2B - RETHBESZA

Aesthetic medical, beauty
and wellness services

TEER ZBAREBLERK
R $ million
evenue (HK$ million) 1 ,323

CORE VALUES
BMEE

- Integrity BEWE
A
H[R]HE
TR
FEN S

- Empathy
- Co-Ownership
- Disruptive Agility

- Excellence

Veterinary and other

BERH At

Revenue (HK$ million)

367

WA (a&sx) WA (agst) WA (a&sT)
No. of Service Points No. of Service Points No. of Service Points
IRIs2h &= 92 IR 2L g = 46 RIS Bh &= 1 0
OUR STORES No. Service Points Total Service Area
2 8 Y P9 JE BHHBE 148 @ RBE . ff%g;g‘:}g
al 2
OUR CUSTOMERS lio. c;;‘ S}Jst(?mer Visit 1,533,770 Reﬁpugzzhase Rate 63.2%
P EFPEIEFAR [o] i =X
Existing Customer Revenue o No. of Cross Brand 0
Contribution® 64.6% Customers* 36.2%
RERTPBALLLS Bmiggs A8
Customer Satisfactions Rate® °
g}glﬁ%z_z_@ 99-99 /0
No. of Registered
OUR PEOPLE No. of Registered Practitioners 279 Y?te['nﬂigy Surgeons 71
2 179 Y 8 %k B AR R EREE AR
Notes:
FisE
1. Based on sales volume for the year excluding non-retail brands
ERAFEHER(TBEFRTERME)
2. Customers of FY25 contribution in FY26 divided by the total revenue in FY25
—ZRAMFEPEZAMFNRASTRE - BRUAZZZRAMEARA
3. Revenue contribution by existing customers to the total revenue for the year
RETPHRNFELRANERE
4. Number of unique customers who purchased services from more than one brand for the year divided by total number of unique customers since

2018 among 34 brands

B =T N\FURAMERETIE—EA LREBERBNBURFEERABBYEFHE
5. 100% minus the percentage of material unfavourable feedback of total revenue for the year

100% HERNFERRAFERTHREBENE DL

EC Healthcare 6 Annual Report 2025/26



Geographical Coverage

HINE =

Total of 148 service points across 600,335 sq ft
RPEEBEREZHRLEE

600,335F /5 R148{E R 2 (B =

\

covering Greater China (as of 31 March 2026)
—¥-AF=A=1-R)

—_———

Greater Bay Area, China (exclude
Hong Kong) hEIXEE (& # )

®

(@ Macau #f1Q

Hong Kong, China hE &i#&

© O @ New Territories North 751t Q

© O New Tenitories North West #7711 Q

O OO New Territories South West #577# Q

© © Kowloon West /LEE# Q

. @ O © Hong Kong Island West %57 Q
(@ © Hong Kong Island Central & /51

9 Hong

- 9

4

L r
N e
~d - -
- As at 31 March 2026 |
HE-Z-AF=A=+-H N
e

@ New Territories North East #5741t @ ©

) \Z

Q@ New Territories South. #7 .5 .0 ©

©Q Kowloon Central /L @ @
Q@ Kowloon East 1LEEH @ ©
[ Q Hong I%or;ng Island East &5 O
)

Kong Island South & 157 €

Medical 5

Aesthetic Medical and
Beauty and Wellness
FEERR R EAREE

Veterinarian and other
PR B HoAth

FEHE 2025/26




One—Stop, Multi-Brand Ecosystem
_ﬁlﬁﬁ%ﬁﬁg /U\%/ML

48 diverse brands: luxury and affordable options catering to a wide range of customers

48EZTitmiE AREEFRUSKHRATRNERE
. Aesthetic Medical, Beauty
2 9 %egglﬁ;rands 1 1 and Wellness Brands
= EHER ZRRBLERE

Preventive Care TaFHZ&E2

#re:HEALTH" EHREEBT O \
B - A B8 = o MobneMemcau+

Health Check C

Q9P DR REBORN

%/;7\ (B HARES
oy & ] FOREST

Lab Testing and Screening 38l & 1L B&

L* 4| Parnlan @M

15 T 5 R D B R
0 MAGHG

HonG KonG ADvaNceD Iy

)({ AmMed Medical Diagnostic Center Hg PA N G E N | A

dm

DERMAGIC
BB DN T O

A step ahead for healthcare

Primary Care and Doctor Network 6 swiss line
gg%ﬁﬁgiﬂ% EFZQEJNI; BY DERMALABR@
& umphre
o 95E| 53 2 phrey
Al M{z;ch?l @\@ = artners SW\SM
CHIKIN TONG 3

Specialists &}

EC Healthcare D SPECIALISTS ﬁﬁl\!’lws g @Mﬁ

Medical Centre c CENTRAL @: Premier Medical Centre |1 | TR

BRERESDD B E 8 R LEEERL

Qualigenics f " EC Eve
- fppu::r i:‘:: o g(‘ E&%re%e%a’ﬁﬁmlm Network ¢ ERERHN

Aocas L <) @ reVIVE

Veterinary Brands

S ﬁ?&lﬁlUﬂQﬁ%u (ZHEREEREER D
CEEVELL LTS Hong Kong Intemational Carciclogy Cer Gl Ek% ] ﬂa
= AR
PRIMECAI'C
55 M
Pain and Wellness & iE & B 4
A
m ©
MCKENZIE
(N:YG C @ HEALTHCARE
NEW YORK MEDICAL GROUP" \\y %’?E%g%%
@B R %@ CORES

AH EC Vetcare
Y al temy Hospital g E\ g g
O 1 ‘d) PAINKILLER wommrsun ES )

EABNET RS — R EER—
W rthpueie Gl ytherapy

Heung Wo Animal Medical Centre Maple Veterinary Hospital

SFHHMWERPL 18 1 B ¥ B R

Dental Care FFe5{R & Qo G

BREY RN

Bayley & Jackson EC DENTAL cARE W R

Dental Surgeons Ltd. BB e famicoeomaiame B | /F Avimat weaicar contre PET GARES Professional Veterinary Service
ERREFHE B EM%E?EPU [

= Dens i, @ G

m

a Dental Centr,
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Chairman’s Statement
FEWmE

Dear Shareholders,

FENEHAIRR

FY26 was a year of disciplined platform reinforcement and
operating consolidation for EC Healthcare. The operating
environment remained challenging, as cautious consumer
sentiment, outbound travel, cross-border consumption and
intensified competition continued to affect selected Self-paid al

discretionary healthcare, aesthetic medical, béauty and wellness
services. Against this backdrop, the Group remained focused on

strengthening the resilience, efficiency anq"long—term valué'of its
integrated healthcare platform.

—E - NEGREBRERE T AR R L EEREA N —
F o FRNEFBENADBHAE - BREBEEE NS
HA0 - BEEBING  ARTISHEENE  SEYEETEE

KOFMBEE » XE8E XBANBAERS - BEML - A%
BIEERTTGeERERET gt  RXREHEE -

Qur strategic direction continued to be anchored in three core
pillars: Business Development, Operational Excellence and Digital
Transformation. During the year, we further recalibrated our operating
model from one primarily focused on network expansion towards one
that places greater emphasis on utilisation, productivity, integration and
sustainable returns. We continued to optimise our service network,
strengthen centralised operating functions and improve coordination
across our multidisciplinary healthcare ecosystem.

Despite the challenging operating environment, the Group maintained
healthy operating cash generation and continued to strengthen its
financial position through disciplined liquidity management, debt
reduction and the full repayment of the outstanding convertible bonds.
These actions provide the Group with greater financial flexibility as we
advance our operational transformation and position the platform for
sustainable recovery.

Medical Services remained the foundation of the Group’s healthcare
ecosystem. While the segment was affected by the full-year impact of
strategic disposals completed in FY25 and softer demand in selected
self-paid service categories, we continued to strengthen our capabilities
across primary care, specialist services, diagnostics, dental care, health
screening and chronic disease management.

BPIERRE T AAREREN =KL - ¥
BRE  SHEERBIBEL - £ - RfE
—HRBELEER  AEERAIEREETR -
BRAENEREEEREX - £ENH - XHES
KA FHER R - R EECRBEL - 81k
FREERE  YHESRLBEFERREERSR
& S 7% 2 [ 0 15 [R) B 46T 3%

BELERBETMAE - AEREDERRRED
RERER  WELBENRBDESERE - W
EEHKFEREHEEREETRRES @ &
BERBMBAN - ZFHEES T AKEOE
SEAN - APBRMAEELESL  YAFE
BRI FEERIE R

BERBIDARTASEBERREFELERARNZ
DER - BEZNBXI T _AMFTKE
BUEHEFENEFEE  URETEERE
BRIFRESEMEE  RANFERICEEE
B ERR - 2 - FREE - BRERER
BHRREESAHARITESN
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Chairman’s Statement
FERE

We also made further progress in developing more recurring and
scalable patient channels through closer engagement with insurers,
corporate clients and public-private healthcare programmes. These
channels broaden patient access to the Group’s services, support more
coordinated care pathways and reduce our reliance on discretionary self-
paid demand. Over time, we believe that greater payer diversification and
deeper integration across our clinical network will strengthen both the
resilience and quality of our revenue base.

The launch of the first phase of the 37 Cameron Road project in Tsim
Sha Tsui represented a significant milestone in the Group’s long-term
development. Together with EC Healthcare Tower in Central, the project
strengthens our strategic presence across both sides of Victoria Harbour
and advances our hub-and-network model.

By bringing together diagnostics, specialist services, dental care and day-
procedure capabilities within a centralised medical-grade environment,
the Tower enhances patient convenience, cross-referral efficiency and
coordinated programme delivery. It also supports the consolidation and
relocation of selected services, enabling the Group to improve service
density, capacity utilisation and operational efficiency across the broader
network.

Beyond its direct operating contribution, the project provides a potential
blueprint for the Group’s longer-term healthcare infrastructure strategy.
By combining our healthcare operating capabilities with strategic capital
partners, the model enables the Group to secure high-quality medical
premises and maintain control over service standards and patient
experience, while adopting a more capital-efficient approach to future
development.

Our Aesthetic Medical, Beauty and Wellness segment demonstrated
resilience amid a difficult discretionary spending environment. We
continued to focus resources on our core Hong Kong and Macau
markets, reinforce our leading brands and strengthen customer
engagement through more segmented, data-driven and value-oriented
offerings.

Quallity, safety, professional standards and customer trust remain central
to our positioning. At the same time, we are placing greater emphasis on
customer retention, membership loyalty, cross-selling and lifetime value,
supported by disciplined management of manpower, inventory, treatment
mix and marketing returns. These actions are intended to enhance
margin resilience and position the segment to capture opportunities when
consumer confidence improves.

Our Veterinary and Other Services segment continued to develop
positively, supported by the recurring and essential nature of pet
healthcare demand. We strengthened the integration of our veterinary
clinic network and continued to enhance the specialist capabilities and
referral role of Animal Medical Academy Hospital.

EC Healthcare 10
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Chairman’s Statement
FERE

By improving coordination across general practice, emergency
care, diagnostics and specialist services, we are building a more
comprehensive and scalable veterinary platform. We will continue to
enhance clinical governance, procurement, inventory management and
operating workflows across the network, supporting consistent service
quality and sustainable long-term development.

Digital Transformation remained a critical enabler of our strategy.
During the year, we continued to integrate customer engagement,
human resources, finance, procurement, clinical operations and data
governance systems across the Group. These initiatives are strengthening
operational visibility, internal controls and service consistency, while
creating a more standardised and scalable infrastructure for managing our
multidisciplinary healthcare platform.

Looking ahead, the near-term operating environment is expected to
remain competitive. Nevertheless, we remain confident in the long-term
fundamentals of Hong Kong’s healthcare market. An ageing population,
increasing chronic disease prevalence, greater awareness of preventive
healthcare and continued development of insurance, corporate and
public-private funding channels will create structural opportunities for
reputable and professionally managed healthcare providers.

The Group’s next phase of value creation will focus not merely on network
size, but on converting our established scale into higher utilisation,
stronger operating leverage, sustainable cash flow and improved returns
on invested capital. We will remain disciplined in liquidity management,
deleveraging, portfolio optimisation and the integration of our existing
business units, while selectively pursuing opportunities that strengthen
our core healthcare platform.

Qur vision remains clear: to build a trusted, multidisciplinary and
technology-enabled healthcare platform that brings health, beauty and
happiness to more people. On behalf of the Board, | would like to express
my sincere appreciation to our shareholders, customers, healthcare
professionals, business partners and colleagues for their continued trust,
commitment and support.

Together, we will build a stronger, more resilient and more sustainable EC
Healthcare.

Tang Chi Fai
Chairman

BRAE LB BRRE D RERRS
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RENMEB RS T & - RISEE I E4H
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Biography of Directors and Senior Management

sS=NENRERASRE

EXECUTIVE DIRECTORS

TANG Chi Fai, Eddy
Chairman and Executive Director

IFERATES

HITES

Gy

TANG Chi Fai, Eddy, aged 47, is the Chairman of the Board, our
executive Director and chairman of the Nomination Committee. He is a
controlling shareholder of the Company and he founded our Group on 23
November 2005. He is responsible for formulating the Group’s strategy,
system, corporate culture, managing the Board and C-suite platform
development. Mr. Tang is also a director of various subsidiaries of the
Company.

Mr. Tang has over 22 years of experience in management of the
aesthetic medical and medical healthcare industries. Mr. Tang has
diversified experiences ranging from the initial establishment and business
development of medical aesthetic clinics and beauty centres, the
development of marketing strategies and maintenance of sales channels.

From September 1998 to May 2001, Mr. Tang attended the University of
Hong Kong where he was enrolled in the bachelor of medicine and the
bachelor of surgery programmes before deciding to pursue a different
career path. From September 2001 to February 2005, Mr. Tang enrolled
in the bachelor of business administration in accounting and finance at the
University of Hong Kong and worked on a part-time basis before deciding
to switch to full-time employment. Mr. Tang obtained Certificate IV in
Training and Assessment from Northern Melbourne Institute of Technical
and Further Education in September 2009 and the executive master of
business administration degree from the University of Hull in January
2014. Mr. Tang is an Elizabeth Wordsworth Fellow at St. Hugh’s College,
University of Oxford.
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Biography of Directors and Senior Management
EELRREEABBE

LU Lyn Wade Leslie, aged 46, joined the Group in August 2021 and is
the chief executive officer of the Group. He focus on the Group’s high level
strategy, systems building, implementation and cultural alignment.

Mr. Lu is a seasoned corporate executive with 22 years of management
experience across multiple industry verticals. Mr. Lu worked in Sun Hung
Kai Real Estate Agency Limited as Deputy Chief Digital Officer. Before
that, Mr. Lu was an executive at Cathay Pacific Airways Limited during
2001-2007 & 2008-2020. His roles include General Manager Digital,
General Manager Product, managerial positions in airline planning, cargo,
flight operations, customer relationship management as well as oversea
station at Thailand, Vietnam and United States.

Mr. Lu graduated from The Hong Kong University of Science and
Technology (“HKUST”) with a Bachelor’s degree in Civil Engineering in
2001 and a master’s degree in Global Finance in 2009 from New York
University and HKUST.

LU Lyn Wade, Leslie =5z
Chief Executive Officer and Executive Director

TTHAHRATES

.Y "

EEE 4655 RZE-—FEN\AMALRER
W AREBMNTHRAES - HEIRHELRER

RIABRERES - IR RS - WEREEBRERR

ﬁo

REER—REBREENTEEEEAR S
EfTERERE2FERLR - aRENEE
BNFEEMEREARAR - WHEIHEE
BE IR ARER_ET—FE_TTL
FH_TZN\FE_ZT_TFHHEETESRM
ZARAFBNITHREERAES  HEENBUE
BRESGBALE  EndgE  BfaRE -
58 MIDEZ  BEFRAREENLERS -
MR MEBEEIML A B R B IR -

R-ZFZ—FR-ZTFTNF  aLEDFESR
BHEBRRAE(ERMADETNLARTRES
T - AR B A RS B S S8 R
REWHIRIR SRR 247

FEHE 2025/26




Biography of Directors and Senior- Management
EENREREEABMBE

LEE Heung Wing, Levin Z=7a)48
Chief Financial Officer and Executive Directo 5

BERMBERATES

LEE Heung Wing, Levin, aged 45, joined the Group as corporate
finance director in March 2016 and was responsible for corporate finance,
mergers and acquisitions matters and has become the chief financial
officer of the Group since July 2019. Mr. Lee is responsible for supervising
capital market activities, evaluating M&A targets, and setting financial plan
for the Group.

Mr. Lee has over 20 years of professional experience in auditing,
accounting and corporate finance. Mr. Lee obtained a degree of Bachelor
of Business Administration in Finance from the University of Hong Kong
in 2004 and a postgraduate diploma in accountancy from the Hong Kong
Polytechnic University in 2006. Mr. Lee became a member and practising
member of the Hong Kong Institute of Certified Public Accountants in
2007 and 2015, respectively. Prior to joining the Group, Mr. Lee founded
his own certified public accountant and consultancy firm in 2015,
principally engaged in business and accounting consultation services.
Prior to 2015 and after his graduation, Mr. Lee worked in assurance
department of Ernst & Young and his last position was senior manager
which he acquired intensive financial reporting and corporate governance
experience.
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Biography of Directors and Senior Management
EEREREEABBE

NON-EXECUTIVE DIRECTORS

FATER

FIITES

LUK Kun Shing, Ben [E#R

Non-Executive Director

LUK Kun Shing Ben, aged 47, has more than 13 years of experience
in the aesthetic medical industry, and over 20 years of experience in
the information technology industry. Prior to joining our Group in March
2010, from January 2011 to February 2014, Mr. Luk served as a software
engineer at Google (Hong Kong) Limited, a subsidiary of Google Inc.,
specialising in internet-related services and products. From December
20083 to December 2010, he was a software engineer at Google Inc.,
in Mountain View, California, the United States and involved in the
implementation of Google Maps.

Mr. Luk graduated from Cornell University with a bachelor of science
degree in computer science in August 2000 and Stanford University with
a master of science degree in computer science in June 2003. Mr. Luk
was appointed as the Engineering Site Lead at Google Beijing in 2017.
The Board believes that his role in Google Beijing will allow him to be in
touch with the state-of-the-art technology and Mr. Luk will continue to
advise the Company to enhance its IT systems and access to the latest IT
resources.
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Biography of Directors and Senior- Management
EENREREEABMBE

LEUNG YANG, Shih Ti Marianne
Non-Executive Director

FATER

Rin 1

LEUNG YANG, Shih Ti Marianne, aged 71, was appointed as our
Non-Executive Director on 27 December 2024. Mrs. Leung is currently a
director at PathLab Medical Laboratories Limited (“PathLab”), a wholly-
owned subsidiary of the Group. Mrs. Leung has headed and directed
PathLab (formerly known as Sing Tao Medical Laboratory Limited) since
1982 and currently oversees its operations, management, and strategy
implementation. PathLab is one of the largest private laboratories in Hong
Kong and has been in operation for over 49 years. In 2006, PathLab was
the first private laboratory to become ISO 15189 accredited for clinical
laboratory testing in Hong Kong. Mrs. Leung received a Bachelor of
Science degree (BS, MT, ASCP) from Creighton University in the United
States. She is a qualified medical technologist in both Hong Kong and
the United States and has dedicated her entire career to the medical
laboratory industry. Mrs. Leung has held and still holds positions on
various laboratory-related committees of HKSAR Government and
higher educational institutions. She was a member of the Hong Kong
Medical Laboratory Technologist Board (2007 to 2013) and the Hong
Kong Council for Testing and Certification (2009 to 2016). In 2022,
during the COVID-19 epidemic, she was awarded the Chief Executive’s
Commendation for Community Service.
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Biography of Directors and Senior Management
EEREREEABBE

INDEPENDENT NON-EXECUTIVE DIRECTORS

BYFHTES

MA Ching Nam 55518
Independent Non-Executive Director

BUIFRTES

MA Ching Nam, aged 73, was appointed as our Independent Non-
Executive Director on 19 February 2016. Mr. Ma is also a member of
each of the Audit Committee and the Remuneration Committee. Mr. Ma
has been practising law for more than 42 years. He was admitted as a
solicitor in England and Wales, Hong Kong, Australia and Singapore. He
currently serves as a consultant of Hastings & Co, Solicitors & Notaries, a
law firm in Hong Kong. Mr. Ma is also a Notary Public, China Appointed
Attesting Officer and Civil Celebrant. He was the President of the Hong
Kong Society of Notaries from 2007 to 2013.

Mr. Ma was a director of Heptacontinental Group of companies, Ma
Kam Ming Company Limited, Ma Kam Ming Charitable Foundation and
Ma’s Enterprises Company Limited. He is now an Independent Non-
Executive Director of JY Grandmark Holdings Limited (Stock Code: 2231),
a company listed on the Main Board of the Stock Exchange. Mr. Ma was
also an Independent Non-executive Director of Time Watch Investments
Limited (Stock Code: 2033), which is listed on the Main Board of the
Stock Exchange, during the period between 10 January 2013 and 24
November 2022. Mr. Ma was the Chairman of Po Leung Kuk from 2019
to 2020.

Mr. Ma is a council member of Hong Kong St. John Ambulance. He
was appointed as a member of Political and Consultative Conference
in Hunan Province, PRC. He was also the past Chairman of St. Paul’s
Co-educational College Alumni Association. Mr. Ma graduated from the
University of Hull with a bachelor of science degree in economics with
honours in 1977.
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Biography of Directors and Senior- Management
EENREREEABMBE

LOOK Andrew  [FEZ
Independent Non-Executive Director

BUIFRTES

LOOK Andrew, aged 61, was appointed as our independent non-
executive Director on 19 February 2016. Mr. Look is also a member of
each of the Nomination Committee and the Remuneration Committee, as
well as the chairman of the Audit Committee.

Mr. Look holds a bachelor of commerce degree from the University of
Toronto and has over 30 years’ experience in the equity investment
analysis of Hong Kong and China stock markets. From 2000 to 2008,
Mr. Look served in Union Bank of Switzerland (“UBS”) as the head of
Hong Kong research, strategy and product. He was rated as the best
Hong Kong strategist and best analyst by the Asiamoney magazine, a
leading monthly financial and capital markets publication for corporate
and finance readers and investors, in 2001, 2002, 2003, 2005, 2006 and
2007. Mr. Look is currently an independent non-executive director of
Hung Fook Tong Group Holdings Limited (Stock Code: 1446), and L.K.
Technology Holdings Limited (Stock Code: 558), all of which are listed on
the Hong Kong Stock Exchange. He was an independent non-executive
director of TCL Communication Technology Holdings Limited (a company
delisted on the Hong Kong Stock Exchange on 30 September 2016) from
September 2010 to September 2016, an independent non-executive
director of Man Sang Jewellery Holdings Limited (now renamed as Baijin
Life Science Holdings Limited) (Stock Code: 1466, a company listed on
the Hong Kong Stock Exchange) from September 2014 to December
2016, an independent non-executive director of Cowell e Holdings Inc.
(Stock Code: 1415, a company listed on the Hong Kong Stock Exchange)
from April 2017 to December 2018, an independent non-executive
director of Ka Shui International Holdings Limited (Stock Code: 822, a
company listed on the Hong Kong Stock Exchange) from December
2009 to May 2024 and an independent non-executive director of CITIC
Resources Holdings Limited (Stock Code: 1205, a company listed on the
Hong Kong Stock Exchange) from September 2015 to June 2026.
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Biography of Directors and Senior Management
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EEkSREEAER

AU Tsun

255

Independent Non-executive Director

BUIFRTES

AU Tsun, aged 46, joined the Group in September 2022 as Independent
Non-executive Director. Mr. Au is also the chairman of the Remuneration
Committee, and a member of the Audit Committee and the Nomination
Committee. Mr. Au owns over 16 years of experience in senior
management role, with expertise in asset management, investment, audit
and compliance. He is now the Chief Executive Officer of Verdant Capital
Group, a multi-billion asset management firm managing and overseeing
private equities, venture capital and real estate investments in Hong Kong,
Singapore and overseas. He provides the overall strategic direction,
leadership and governance of the group, and manages its resources and
daily operations.

Mr. Au was the Group Chief Operating Officer of CTF Education Group,
where he oversaw the operations and management of Hong Kong
and Mainland China regional offices, including operations, finance, IT
and human resources functions. Mr. Au was also the Interim Executive
Director of Victoria Educational Organisation.

Mr. Au was an audit and advisory Partner in Ernst & Young (EY), he
also held the role of EY’s Asia Pacific leader in System, Process and
Automation under Financial Accounting and Advisory Services where he
drove proprietary system solutions for clients. Prior to that, Mr. Au served
as Head of Asia for a US-listed global data analytics firm.

Mr. Au serves on the Audit Committee of UNICEF Hong Kong, school
council member of Sheng Kung Hui schools, and Board Member of Hong
Kong Education City wholly owned by the HKSAR Government. Mr. Au’s
life passion is to support humanity through different charity initiatives,
including Rotary, leadership endowment fund, and many more.

Mr. Au obtained a degree of Bachelor of Economics and Finance from the
University of Hong Kong in 2002. Mr. Au is a member of the Hong Kong
Institute of Certified Public Accountants, and is also a member of the New
Hampshire State Board of Accountancy in the US and American Institute
of Certified Public Accountants. Mr. Au is an alumnus of St. Paul’s Co-
educational College.
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Management Discussion and Analysis
BB RO

BUSINESS REVIEW 4 JE1)

Overview

productivity improvements

BHERURENEERREALEED

The year ended 31 March 2026 (the “Reporting Period”) was
a year of disciplined platform reinforcement and operating
consolidation for the Group. During the Reporting Period,
Hong Kong’s private healthcare, aesthetic medical, beauty and
wellness markets continued to face a challenging operating
environment. Consumer sentiment remained cautious, while
outbound travel, cross-border consumption and the increasing
availability and competitive pricing of healthcare and wellness
services in the Greater Bay Area continued to affect selected
self-paid and discretionary service categories. Customers
became more value-conscious, with greater emphasis
on affordability, trusted clinical outcomes, service quality,
convenience and transparent pricing.

Against this backdrop, the Group continued to strengthen
the resilience of its integrated healthcare platform. Essential
medical services, programme-based demand channels and
recurring healthcare services remained relatively resilient, while
discretionary services required more active management of
pricing, capacity utilisation, cost structure and service mix.
The Group therefore continued to recalibrate its operating
model towards more scalable and recurring demand channels,
including insurance, corporate healthcare and public-private
collaboration, supported by network optimisation, digitalisation,
cross-referral development and procurement discipline.
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Management Discussion and Analysis

EBE®

®

DT

During the Reporting Period, the Group recorded revenue
of HK$3,770.2 million and sales volume of HK$3,760.1
million, representing year-on-year decreases of 8.9% and
9.9%, respectively. The decline was mainly attributable to: (1)
subdued demand across selected discretionary healthcare,
aesthetic medical, beauty and wellness-related categories amid
cautious consumer spending and cross-border consumption
leakage; (2) the continued recovery in outbound travel by Hong
Kong residents, which affected local customer traffic in certain
self-paid healthcare and wellness services during holiday
periods; and (3) the full-year impact from the strategic disposal
of certain medical service assets in FY25, as the relevant
revenue streams were no longer consolidated into the Group’s
results during the Reporting Period.

On an adjusted basis, after excluding items separately
disclosed in the Group’s adjusted EBITDA reconciliation,
including gain on disposal of subsidiaries, settlement income,
government grants, unrealised and realised losses on financial
assets at fair value through profit or loss, impairment losses on
goodwill, intangible assets, property, plant and equipment, fair
value losses on investment properties and other receivables,
and losses on disposals and write-off of property, plant and
equipment, adjusted EBITDA amounted to HK$280.3 million,
representing a year-on-year decrease of 25.3%. The decrease
was primarily driven by lower revenue and sales volume,
reduced operating leverage across certain business units and
the absence of EBITDA contribution from disposed medical
assets. This impact was partially mitigated by disciplined cost
control, practitioner fee optimisation, network consolidation,
central procurement discipline and tighter manpower
deployment.
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Management Discussion and Analysis
ZaRi)

During the Reporting Period, the Group recognised net
gain on disposals of subsidiaries and property, plant and
equipment, settlement income and government grant of
approximately HK$30.4 million. The Group also recognised
non-cash impairment charges of approximately HK$344.0
million in respect of goodwill/intangible assets/property, plant
and equipment relating to certain medical/veterinary/other
businesses. In addition, non-cash fair value losses and other
non-recurring charges of approximately HK$76.8 million were
recognised in respect of investment properties/financial assets/
other receivables. As a result of these gain on disposals,
impairment and fair value adjustments, together with the lower
underlying operating contribution as reflected by the decrease
in adjusted EBITDA, the Group recorded a loss attributable
to equity shareholders of the Company of HK$402.7 million,
compared with a loss attributable to equity shareholders of
HK$167.2 million in FY25. The loss was partially mitigated by
lower depreciation and amortisation charges and lower net
finance costs during the Reporting Period.

The Board and management view the Reporting Period
as a continued transition and consolidation year. While
reported earnings were affected by impairment charges and
the reset of the operating environment, the Group made
progress in reshaping its business model from a scale-
led healthcare service platform into a more disciplined,
integrated and partnership-driven healthcare platform.
Through network optimisation, cost management, B2I/B2B/
B2G channel development and digital transformation, the
Group strengthened its operating foundation and improved its
readiness for sustainable profitability.
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Management Discussion and Analysis
ZaRi)

With the first phase of the 37 Cameron Road, Tsim Sha Tsui
project having commenced operation, the Group further
enhanced its strategic service network, multidisciplinary delivery
capability and flagship medical hub presence. Together with
the Group’s integrated medical, the project improves service
capacity, cross-referral efficiency, customer accessibility and
brand visibility. The Group remains positioned to capture long-
term structural opportunities in Hong Kong’s private healthcare
market, supported by ageing demographics, rising demand
for preventive and chronic disease management, increasing
insurance penetration and ongoing healthcare policy reform.

Operational Excellence - Cost Discipline,
Network Integration and Productivity
Enhancement

Operational Excellence remained a core priority during the
Reporting Period. The Group focused on strengthening unit
economics, improving manpower productivity and reallocating
resources towards service lines and locations with stronger
demand visibility, recurring patient flow and strategic relevance.

As at 31 March 2026, the Group operated a comprehensive
network of 148 service points, including 144 in Hong Kong
and 4 in Macau. Overall service gross floor area amounted to
approximately 600,335 sq ft, representing a slight increase
from approximately 590,854 sq ft as at 31 March 2025. The
increase was primarily attributable to the commencement of
operation of the 37 Cameron Road, Tsim Sha Tsui project,
which strengthened the Group’s flagship medical hub capacity
and multidisciplinary service delivery capability.
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Excluding this new strategic project, the Group released
approximately 87,000 sq ft of underutilised facilities through
the consolidation of overlapping or lower-productivity service
points, relocation of selected operations and disciplined floor-
space optimisation. These initiatives enhanced the Group’s
asset utilisation and strengthened the overall efficiency of its
service network.

During the second half of the Reporting Period, the Group
ceased its aesthetic medical, beauty and wellness services
operations in Chinese Mainland and refocused its strategic
resources on Hong Kong and Macau, where the Group
has stronger brand recognition, operating scale, customer
base and established industry presence. This decision was
consistent with the Group’s disciplined approach to resource
allocation, particularly given the competitive landscape,
continuous consumption downgrade trend and margin
pressure in Chinese Mainland discretionary aesthetic medical,
beauty and wellness services.

The Group continued to review clinic-level performance,
centre utilisation, manpower productivity, rent-to-sales ratio
and service-line profitability. Underperforming, overlapping
or strategically less relevant operations were consolidated
where appropriate, while resources were reallocated to higher-
demand locations, essential medical services, programme-
based healthcare channels such as B2l, B2B and B2G
opportunities, and multidisciplinary hubs with stronger cross-
referral potential. The Group also leveraged lease expirations
and the tenant-favourable leasing environment to renegotiate
rental terms, improve space efficiency and reduce idle capacity.
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In parallel with network optimisation, the Group has streamlined
its manpower structure and enhanced organisational
productivity. The number of staff, excluding doctors, decreased
10 2,400 as at 31 March 2026, compared with 2,977 as at 31
March 2025. This reflected the Group’s continued efforts to
centralise shared services, rationalise back-office functions, Al
automation, optimise frontline deployment and align staffing
levels more closely with actual patient flow and service
demand.

Cost management initiatives were implemented across
registered practitioner expenses, staff costs, procurement,
consumables, marketing, credit card expenses and
administrative overheads. The Group further strengthened
practitioner fee arrangements, staff rostering, appointment
scheduling, inventory control, procurement governance and
marketing return analysis. These measures allowed the Group
to better align its cost base with market conditions and reduce
the impact of short-term demand volatility, particularly in
discretionary service categories.

At the same time, the Group maintained its commitment
to clinical governance, patient safety and service quality.
Operational streamlining was implemented in a disciplined
manner without compromising service standards. Through
staff training, process standardisation, enhanced customer
service protocols and more rigorous performance monitoring,
the Group continued to improve service consistency across its
medical, aesthetic medical, beauty and wellness, and veterinary
platforms.
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Overall, the Group’s Operational Excellence initiatives in
the Reporting Period were focused not merely on cost
reduction, but on building a leaner, more integrated and more
productive operating platform. These structural improvements
strengthened the Group’s foundation for sustainable
profitability, better asset utilisation and long-term operating
resilience.

Business Development - Strengthening
Channel Scalability and Ecosystem Integration

During the Reporting Period, the Group continued to advance
its business development strategy as a key pillar of its platform
transformation. In response to more selective self-paid and
discretionary demand, the Group continued to recalibrate its
growth model from primarily transaction-led B2C demand
towards more scalable, recurring and programme-based
demand channels.

The Group prioritised B2l, B2B and B2G opportunities,
leveraging its multidisciplinary clinical platform, service network,
brand reputation and partner ecosystem to deepen patient
access and reduce reliance on discretionary self-paid spending.
This strategic shift is intended to enhance revenue visibility,
improve customer lifetime value and strengthen the resilience
of the Group’s healthcare platform across different economic
cycles.
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In the B2l channel, the Group continued to deepen
collaboration with insurance companies, agency networks and
strategic payer partners. As insurance penetration increases
and private healthcare affordability becomes a more important
consideration for customers, insurer-led patient flow is
becoming an increasingly important source of demand. During
the Reporting Period, the Group enhanced panel coverage,
claims coordination, billing workflow, pre-authorisation support
and patient journey management. These initiatives improved
the accessibility, reliability and service experience of insured
healthcare services, while supporting insurers in managing
medical inflation, service quality and network consistency.

The Group also refined preventive health, chronic disease
management, health screening, imaging, specialist
consultation, dental, rehabilitation and wellness programmes
for insured members. By combining clinical capability
with service network scale, the Group is able to offer
more comprehensive care pathways to insurers and their
policyholders, while improving cross-referral opportunities
across the Group’s integrated platform.

In the B2B channel, the Group strengthened engagement
with corporate clients, human resources benefit consultants,
brokers and enterprise partners. In the current macro
environment, employers are increasingly focused on staff
wellbeing, productivity, medical cost control and efficient
delivery of healthcare benefits. The Group supported corporate
customers through flexible healthcare packages, workplace
health initiatives, executive health checks, vaccination
programmes, specialist referral access, mental wellness
support, chronic disease follow-up and integrated care
coordination.
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In the B2G and community healthcare channels, the Group
continued to participate in public-private partnership
opportunities, tenders and service programmes involving
government bodies, non-government organizations, schools,
elderly-care operators and community-based organisations.
Hong Kong’s healthcare system continues to face structural
pressure from ageing demographics, rising chronic disease
prevalence and increasing demand for accessible primary
care. These trends create opportunities for private healthcare
providers with scale, clinical governance and operational
capacity to support public healthcare objectives.

The Group also strengthened cross-referral pathways among
primary care, specialist care, dental, imaging, diagnostics,
health screening, aesthetic medical, wellness and veterinary
services. As customer acquisition costs remain elevated and
discretionary spending becomes more selective, improving
service continuity and increasing customer lifetime value
have become increasingly important. Through clearer referral
protocols, coordinated patient journeys, integrated case
management and enhanced service bundling, the Group
improved its ability to capture multi-service demand across its
customer base.

The commencement of operation of the 37 Cameron
Road, Tsim Sha Tsui project further supports the Group’s
business development strategy by providing a centralised
multidisciplinary platform for specialty services, diagnostics,
health screening, chronic disease management, and day
procedures facilities. This enhances the Group’s ability to
serve insurance-led, corporate and public-private healthcare
programmes with greater service density and operational
coordination.
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Overall, the Group’s business development strategy is focused
on building a more resilient and scalable demand engine.
While self-paid discretionary demand may remain affected
by cautious consumption, cross-border competition and
outbound travel trends, the Group’s expanded B2l, B2B and
B2G channels, together with its integrated service network,
support more stable patient flow and stronger partner
relationships.

Digital Transformation - Strengthening
Operating Infrastructure, Data Governance
and Scalable Healthcare Operations

During the Reporting Period, the Group continued to advance
digital transformation as one of its key strategic pillars, focusing
on operating infrastructure, process standardisation, customer
engagement, data governance and scalable healthcare
operations. These initiatives enhanced service consistency,
operational visibility, internal controls and execution efficiency
across customer-facing, clinical and back-office functions.

In customer experience and omnichannel engagement, the
Group enhanced its digital interaction capabilities through
integrated communication and customer service platforms.
These platforms consolidated telephony, messaging and
workflow management across multiple healthcare brands,
improving customer handling, appointment coordination
and service workflow efficiency. Real-time dashboards also
strengthened management visibility over enquiries, response
time and resource deployment.
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In human capital management, the Group completed the rollout
of a unified Human Resources Management System (HRMS)
covering payroll, leave, roster management and employee
administration across the Group. The platform introduced
standardised workflows, automated approvals and enhanced
compliance controls, improving workforce visibility, governance
and manpower planning.

In finance transformation, the Group continued to implement
its next-generation SAP platform as part of a multi-year
finance modernisation programme. The initiative supports
standardised financial processes, stronger internal controls,
improved reporting transparency and faster financial closing. It
also provides a more robust foundation for revenue recognition
management, group consolidation, procurement governance
and management reporting.

In supply chain and procurement digitalisation, the Group
advanced the integration of procurement, inventory
and logistics operations through enhanced warehouse
management and supply chain systems. These initiatives
improved inventory visibility, demand forecasting, traceability,
procurement governance and automated inventory controls
across the healthcare network.
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In clinical systems and healthcare operations, the Group
continued to modernise appointment scheduling, electronic
medical documentation, patient management and service
delivery workflows. Key initiatives included next-generation
member management capabilities, workflow automation and
platform integration, supporting a more seamless patient
journey across the Group’s multidisciplinary services while
reducing manual processes and improving operational
consistency.

In data governance and analytics, the Group further
standardised master data structures, integration architecture
and reporting capabilities. Enhanced data capture and
management dashboards improved operational visibility and
supported more timely, data-driven decision-making across
business functions. These initiatives also laid the foundation
for future applications of artificial intelligence, automation and
predictive analytics in customer engagement, clinical workflow
support, procurement planning and operational management.

Overall, the Group’s digital transformation initiatives for the
Reporting Period strengthened the infrastructure required
to manage a complex, multidisciplinary healthcare platform
with greater efficiency, transparency and control. By
integrating customer engagement, human resources, finance,
procurement, clinical operations and data governance systems,
the Group continued to build a more standardised and scalable
operating platform.
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37 Cameron Road, Tsim Sha Tsui Project
— Network Transformation and Strategic
Capacity Building

The 37 Cameron Road, Tsim Sha Tsui project represented
a major milestone in the Group’s long-term development
roadmap during the Reporting Period. The project was
developed as the Group’s second flagship medical hub,
complementing EC Healthcare Tower in Central and
strengthening the Group’s strategic presence across both
sides of Victoria Harbour.

As at 31 March 2026, the Group had launched the first phase of
the 37 Cameron Road, Tsim Sha Tsui project, with operations
commencing across five floors. This first phase covers
approximately 33,000 sq ft, representing approximately one-
third of the Tower’s total gross floor area. The Tower comprises
approximately 103,000 sq ft of gross floor area and forms a key
part of the Group’s broader network transformation strategy.

The 37 Cameron Road, Tsim Sha Tsui project houses a curated
mix of medical specialties and healthcare services, anchored by
diagnostic imaging, dental services and day-procedure facilities
for endoscopy services, together with specialist outpatient
services such as paediatrics, obstetrics and gynaecology,
and pain management. The Group also intends to add further
specialist outpatient services over time, subject to service
demand, licensing readiness, regulatory requirements and
market conditions.
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The service mix is designed to support cross-referrals,
improve patient convenience and provide a more integrated
care pathway for self-paid, insured and corporate customers.
The Tower also supports the Group’s network rationalisation
strategy by providing flexibility to relocate selected existing
services as appropriate, while creating capacity for organic
expansion and complementary partnership opportunities.
This approach improves service density, reduces fragmented
operations and enhances utilisation efficiency across the
broader service network.

Strategically, the Tower enhances the Group’s ability to
serve insurance, corporate and public-private collaboration
channels by providing a centralised, medical-grade platform for
multidisciplinary care delivery. The co-location of specialties,
diagnostics, dental care and day-procedure capabilities
improves referral efficiency, shortens patient journeys and
supports more coordinated healthcare programmes.

The Tower also reinforces the Group’s TTIPP strategy,
particularly in relation to Technology, Insurance and Property.
Through digital integration, unified clinical workflows, payer
collaboration and purpose-built medical-grade premises, the
Tower strengthens the Group’s operating scalability and asset
quality. Beyond its direct operating contribution, the project
enhances the Group’s strategic asset base and provides
longer-term flexibility in asset utilisation and partnership
formation.
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Together with EC Healthcare Tower in Central, the 37 Cameron
Road, Tsim Sha Tsui project reinforces the Group’s position
as one of Hong Kong’s largest non-hospital, multidisciplinary
private healthcare service providers and provides an important
platform for the Group’s long-term participation in Hong Kong’s
private healthcare market.

Prudent Capital Management and Balance
Sheet Discipline

During the Reporting Period, the Group maintained a prudent
capital management approach, with a focus on liquidity
preservation, cash-flow discipline, deleveraging and return-
driven resource allocation. In view of the challenging operating
environment and pressure on discretionary spending, the
Group prioritised operational efficiency, network optimisation
and core healthcare capabilities over scale expansion.

Following the strategic disposals completed in FY25, the Group
continued to review its asset portfolio, service mix and capital
commitments. During the Reporting Period, this was reflected
in the consolidation of service points, release of underutilised
floor area, cessation of wellness and beauty operations in
Chinese Mainland, and refocus on Hong Kong and Macau,
where the Group has stronger operating scale, customer base
and market presence.
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Capital allocation during the Reporting Period was
concentrated on initiatives with clear operational relevance,
including the phased commencement of the 37 Cameron
Road, Tsim Sha Tsui project, digital infrastructure
enhancement, procurement optimisation, cross-referral
development and support for recurring demand channels
such as insurance, corporate healthcare and public-private
collaboration.

As at 31 March 2026, the Group’s cash and cash equivalents,
time deposits, current principal protected notes and other liquid
financial assets amounted to HK$955.5 million. The Group’s
total debt, excluding lease liabilities relating to properties leased
for own use, amounted to HK$600.9 million. Gearing ratio,
calculated by total debt divided by total equity, amounted
to 35.1%, while total debt to adjusted EBITDA amounted
to 2.1x. The Group continued to manage working capital,
receivables collection, inventory levels, lease obligations, capital
expenditure phasing and financing costs in a prudent manner.

Overall, the Reporting Period was a period of disciplined capital
control and operational reallocation. The Group focused on
improving the quality, efficiency and return profile of its existing
asset base, thereby strengthening its financial discipline and
foundation for sustainable profitability.
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BUSINESS SEGMENT REVIEW
Medical Service Segment

The Medical Service segment remained the Group’s core business
pillar and the foundation of its integrated healthcare platform. During the
Reporting Period, revenue from the Medical Service segment amounted
to HK$2,080.2 million, representing a year-on-year decrease of 17.0%
and accounting for 55.2% of the Group’s total revenue. As at 31 March
2026, the Group operated 92 medical service points, supported by 281
registered practitioners across 33 specialties.

The revenue decline was mainly attributable to the full-year impact from
the strategic disposal of certain medical assets in FY25, as well as softer
demand in selected self-paid and elective medical service categories.
Certain discretionary medical categories, including dental care, health
screening, pain management and selected specialist services, were
affected by more cautious spending behaviour and competitive pricing
from Shenzhen-based providers.

Despite these short-term pressures, the Group believes that the long-term
fundamentals of Hong Kong’s private healthcare market remain solid and
intact. Ageing demographics, rising chronic disease prevalence, growing
preventive-care awareness, increasing insurance penetration and public
healthcare capacity constraints continue to support structural demand
for accessible, trusted and multidisciplinary private healthcare services.
At the same time, patients are becoming more informed and discerning,
with greater emphasis on doctor quality, clinical governance, service
transparency, convenience, insurance coverage, follow-up care and
integrated treatment pathways.

In response to these evolving patient needs, the Group continued to
strengthen its medical platform through service quality enhancement,
clinical workflow improvement, cross-referral development and
digitalisation. The Group focused on building a more coordinated
medical ecosystem across primary care, specialist care, dental, imaging,
diagnostics, health screening and chronic disease management. By
improving referral protocols and patient journey management, the Group
enhanced service continuity, patient retention and multi-service utilisation
across its platform.
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The Group also continued to align the medical segment with its business
development strategy across B2I, B2B and B2G channels. In the B2l
channel, the Group strengthened collaboration with insurers, agency
networks and payer partners by improving panel access, claims workflow,
billing coordination and insured patient experience. In the B2B channel,
the Group supported corporate healthcare demands through health
checks, vaccination programmes, specialist referrals, employee wellness
initiatives and integrated follow-up services. In the B2G and community
healthcare channels, the Group continued to participate in public-private
collaboration opportunities, tenders and community-based healthcare
programmes.

These programme-based and institutional channels provide a more
recurring and scalable demand base compared with purely discretionary
self-paid consumption. They also allow the Group to better utilise its
multidisciplinary network, deepen payer and corporate relationships, and
reinforce its role as a trusted private healthcare service provider in Hong
Kong.

The Group also continued to strengthen diagnostic and imaging
capabilities, including the application of technology-enabled workflow
tools where appropriate. With the commencement of operation of the
37 Cameron Road, Tsim Sha Tsui project, these initiatives enhanced the
Group’s multidisciplinary delivery capability, service capacity and referral
efficiency. The Medical Service segment is therefore expected to remain
the Group’s key platform for recurring patient flow, institutional healthcare
partnerships and long-term private healthcare growth.

Aesthetic Medical, Beauty and Wellness Services
Segment

The Group’s Aesthetic Medical, Beauty and Wellness Services segment
comprises minimally-invasive aesthetic medical services, traditional
beauty treatments, haircare and ancillary wellness services across
Hong Kong and Macau, as well as the sale and distribution of skincare,
healthcare and beauty products across Hong Kong, Macau and Taiwan.
This diversified portfolio enables the Group to serve customers across
appearance enhancement, wellness management and daily beauty
needs.

During the Reporting Period, revenue from the segment amounted to
HK$1,322.9 million, representing a year-on-year increase of 2.1% and
accounting for 35.1% of the Group’s total revenue. As at 31 March 2026,
the Group operated 46 aesthetic medical, beauty and wellness service
points, including 43 in Hong Kong and 3 in Macau.
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During the Reporting Period, the segment continued to face a challenging
discretionary consumption environment. Local customer traffic was
affected by cautious consumer sentiment, increasing cross-border
consumption, recovery in outbound travel and more selective spending
behaviour. Customers became more informed and cost conscious, with
more focus on service quality, treatment safety, visible results, pricing
transparency and brand trust before making purchase decisions.

At the same time, the industry continued to evolve from traditional beauty
services towards more technology-enabled, personalised and medically
supervised solutions. Demand has gradually shifted towards evidence-
based aesthetic medical procedures, skin health management, hair
and scalp care, body management, preventive wellness and integrated
treatment plans. These trends favour operators with trusted brands,
practitioner resources, service breadth, customer data capabilities and
strong clinical governance.

In response, the Group continued to refine the segment from a volume-
driven sales model towards a more retention-focused and data-driven
operating model. The Group placed greater emphasis on customer
loyalty, repeat purchase behaviour and customer lifetime value through
improved treatment protocols, service consistency, post-treatment
follow-up, membership engagement and cross-brand service bundling.

The Group also strengthened its data-driven and Al-assisted marketing
capabilities to support more efficient B2C customer acquisition. Through
customer segmentation, behavioural analytics and Al-assisted campaign
optimisation, the Group improved its ability to identify higher-propensity
customer groups, optimise campaign timing, personalise product and
treatment recommendations and allocate marketing resources more
precisely. These initiatives supported more targeted customer acquisition
while maintaining discipline over customer acquisition cost amid cautious
discretionary spending and intensified market competition.

During the second half of the Reporting Period, the Group ceased its
wellness and beauty operations in Chinese Mainland and refocused its
strategic resources on Hong Kong and Macau, where the Group has
stronger brand recognition, customer base, operating scale and market
presence. This decision was consistent with the Group’s disciplined
portfolio optimisation approach, particularly given the intense competition,
promotional pressure and margin compression in Chinese Mainland
discretionary wellness and beauty services.
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From the operation perspective, the Group continued to review and
enhance centre-level performance, treatment utilisation, therapist
productivity, product mix, marketing efficiency and customer conversion.
Resources were reallocated towards brands, locations and service
lines with stronger demand visibility and better return potential, while
underperforming or overlapping operations were consolidated where
appropriate. The Group also maintained disciplined control over
consumables, inventory, staff deployment, rental costs and marketing
spending.

Although the segment remained affected by short-term discretionary
spending pressure, the Group believes that long-term demand for trusted,
technology-enabled and medically supervised aesthetic medical, beauty
and wellness services remains solid and intact. With its established brand
portfolio, disciplined operating model, Al-enabled marketing capability
and integrated healthcare platform, the segment remains well-positioned
to support customer engagement, repeat purchase behaviour, cross-
referral opportunities and long-term platform value.

Veterinary and Other Services Segment

The Veterinary and Other Services segment mainly represents veterinary
services and multi-channel networking and related services. During the
Reporting Period, revenue from the segment amounted to HK$367.1
million, representing a year-on-year increase of 9.0% and accounting for
9.7% of the Group’s total revenue. Excluding multi-channel networking
related services, revenue from veterinary services amounted to HK$336.4
million, representing a year-on-year increase of 15.7%.

As at 31 March 2026, the Group operated 10 veterinary service points
across New Territories, Kowloon and Hong Kong Island, covering mass-
market, mid-market and high-end premium veterinary services. The
veterinary platform was supported by 63 registered veterinary surgeons
and 9 registered veterinary specialists covering 10 specialties.

Demand for essential pet healthcare services remained relatively resilient,
supported by recurring medical needs, diagnostics, surgery, emergency
care and specialist referrals. While cautious consumer sentiment affected
selected discretionary procedures, utilisation across core veterinary
services remained broadly stable.
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During the Reporting Period, the Group continued to upgrade its
veterinary platform from a clinic network into a more integrated operating
system. Key initiatives included system integration across clinics,
standardisation of operating workflows, consolidation of procurement
data, and enhanced visibility over medicine, consumables and pet
healthcare product usage. These initiatives laid the foundation for more
targeted bulk purchase arrangements, improved procurement efficiency,
stronger inventory management and better supplier coordination across
the veterinary network.

The Group also continued to enhance the service capabilities of Animal
Medical Academy Hospital (“AMAH”) and the broader veterinary
platform. During the second half of the Reporting Period, AMAH further
strengthened its anesthesia and analgesia specialist team and established
two new specialties by offering oncology and ophthalmology services.
These developments expanded AMAH’s specialist capabilities, enhanced
its ability to handle higher-complexity cases and reinforced its positioning
as a premium veterinary hospital within the Group’s multi-tier veterinary
network.

From the operation perspective, the Group improved network
performance through clinic scheduling optimisation, enhanced manpower
deployment, procurement discipline, inventory planning and closer
coordination among general practice, emergency care and specialty
services. These initiatives supported continuity of care, broadened case
capture and strengthened the long-term positioning of the Group’s
veterinary platform as an integrated, multi-tier veterinary service network
in Hong Kong.

OUTLOOK

Looking ahead, the Group expects the operating environment in Hong
Kong’s private healthcare, aesthetic medical and wellness markets to
remain challenging in the near term. Consumer sentiment is expected to
remain cautious amid an uncertain macroeconomic environment, while
outbound travel, cross-border consumption and intensified competition
continue to affect selected discretionary medical, aesthetic and wellness
service categories. At the same time, operating costs, competition for
healthcare professionals and evolving customer expectations continue to
reshape the competitive landscape.
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From the demand perspective, the Board remains confident in the long-
term fundamentals of Hong Kong’s healthcare market. According to
the Health Bureau’s latest Domestic Health Accounts, Hong Kong’s
current health expenditure reached approximately HK$251.2 billion in
2023/24, representing 8.3% of gross domestic products and HK$33,334
per capita. Public healthcare expenditure amounted to approximately
HK$130.1 billion, or 51.8% of current health expenditure, while private
healthcare expenditure amounted to approximately HK$121.1 billion,
or 48.2% of current health expenditure. Public hospitals accounted
for 91.7% of total patient days, and 95.3% of patient days among
patients aged 65 or above, highlighting the structural pressure on the
public healthcare system and the important role of the private sector in
supporting Hong Kong’s healthcare ecosystem.

Long-term demand is expected to be supported by Hong Kong’s
ageing population, rising chronic disease burden, increasing health
awareness, expanding insurance penetration and the continued inflow
of professionals and families under talent admission schemes. The
proportion of Hong Kong’s population aged 65 or above increased
from 14.2% in mid-2013 to 21.8% in mid-2023. Since late 2022, nearly
600,000 applications were received and over 410,000 applications
were approved under various talent admission schemes, of which
around 300,000 were from Mainland China. The Board believes that the
continued inflow of professionals, executives and dependants will enlarge
the addressable customer base for private healthcare, health screening,
specialist consultation, dental, aesthetic medical and family healthcare
services.

The healthcare funding structure is also evolving in favour of insurance-
funded and corporate healthcare channels. In private secondary and
tertiary healthcare expenditure, the share funded by health insurance
schemes, including privately purchased insurance and employer-based
insurance schemes, increased from 33.4% to 44.8% over the past
decade, while the number of Voluntary Health Insurance Scheme policies
reached 1.428 million by the end of 2024. The Insurance Authority also
reported that Hong Kong’s total insurance gross premiums reached
approximately HK$637.8 billion in 2024, while direct onshore Accident
& Health business represented the largest line of direct onshore general
insurance business, with gross written premiums of approximately
HK$21.4 billion in 2024. These trends support the Group’s strategy to
deepen B2l insurance-funded services and B2B corporate healthcare
programmes, including health screening, chronic disease management,
outpatient services, specialist referrals and integrated medical network
services.
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From a policy perspective, the Government’s healthcare reform direction
continues to support preventive care, primary healthcare, chronic disease
management and public-private collaboration. The Primary Healthcare
Blueprint promotes a shift from treatment-oriented care to prevention-
focused and community-based healthcare. The Chronic Disease Co-
Care Pilot Scheme, launched in November 2023, provides government-
subsidised diabetes mellitus and hypertension screening and doctor
consultation services through the private healthcare sector for eligible
Hong Kong residents aged 45 or above. The public healthcare fees and
charges reform, implemented from January 2026, is also designed to
guide the public to make optimal use of healthcare resources, reduce
wastage and enhance the sustainability of the public healthcare system.

At the same time, regulatory standards for private healthcare operators
are becoming more stringent. The regulatory regime for clinics and
small practice clinics under the Private Healthcare Facilities Ordinance
(Cap. 633) came into effect on 13 October 2025. Operators of clinics
must obtain a relevant license, while operators of small practice clinics
may request a letter of exemption. Licensees must comply with the
Ordinance, license conditions and the Code of Practice for Clinics issued
by the Director of Health. The Board believes that the higher compliance
threshold will favour operators with established clinical governance,
standardised operating procedures, compliance infrastructure and
operating scale.

From a supply and operator perspective, recent manpower-related policy
developments may gradually expand Hong Kong’s healthcare talent pool
and indirectly ease manpower constraints across the broader healthcare
system over time. Hong Kong has been broadening pathways for non-
locally trained doctors through limited registration and special registration.
As of mid-March 2025, nearly 300 non-locally trained doctors had joined
the Hospital Authority, nearly double the level of the prior year. The
recognised qualification pool under the special registration regime has
also expanded, with 150 recognised medical qualifications as of June
2025.

EC Healthcare 42

RHERAEMS - BIRNBREES RFEX
FERERE  EEBR  BUHAREERR
LEwE (EEERRFEER) HSHIA
BAARNEERN - BRNER SERALER
RANBERERE -R_T_=F+—H#
HERERRARIAE LGS BBLER
BERAIRFMASHEIA LN A ERNEEE
R IR B E B R R s MBS &
BAEDERE - R "E—ABHKNAE
BREEBELERANE  TEEIIBQARERE
BER RIRE  URADNEBERGHNA
SR

BRI - MEBRERBEEENEEFREN
BBEAS - (L BEMBIRDIN(FE633E) T
BRI EAXZAOREFRED N =%
“hAFTAT=B4EM - ZEEEARFH
BAREIR - M/ NUMERZ A ER AR BHERR
B o FrhEANBB TR IRD] - MR IR R @A
EERBEN(ZHEBTAD - E2ERA
BReNaRPFIESENRAERTERKER
FRCEERF ARERRIEREEREDN
BEE -

REEEREEENAEMES AHEBEANE
FHBRRERAECETBEAETENEEAS
B YHEEREEEEEFEERERERAN
ADERENL - BEE—HBBBRETM R
BIFEM - EIEA T EE MR ERE - &
EZT-AF=RAYFH  BHEEE00ZIER
WIS ENABRERER  BHERLE—FE
A —F - FREMHE THRAUEREE
MEEA BE_Z-_AF A RABEE
B E15018 o

Annual Report 2025/26



I\/Ianagement Discussion and Analysis
E EE n—JLnFHi& Tﬁ

In parallel, the Government is also expanding the supply of nurses
and healthcare supporting staff. Following the Nurses Registration
(Amendment) Ordinance 2024, more than 100 non-locally trained nursing
candidates had been employed by the Hospital Authority as of May
2025. In addition, from June 2025, a new channel under the General
Employment Policy and the Admission Scheme for Mainland Talents
and Professionals allows young and experienced non-degree mid-level
talents to enter Hong Kong for eight skilled trades facing acute manpower
shortages, including nurses. The Government has also approved in
principle the establishment of Hong Kong’s third medical school at The
Hong Kong University of Science and Technology, which aims to admit its
first cohort of 50 students in the 2028/29 academic year.

The Board believes these demand, policy and supply-side developments
will favour reputable and sizable healthcare operators. As Hong Kong’s
healthcare market moves towards higher utilisation, stronger regulation,
broader talent supply and more structured healthcare funding, operators
with multidisciplinary capabilities, clinical governance, compliance
infrastructure, centralised recruitment and training systems, digital
workflows and scaled patient channels are better positioned to capture
demand growth, improve practitioner and staff deployment, mitigate
manpower-related cost pressure over time and deliver more consistent
patient experience.

Against this backdrop, the Group will continue to execute its long-term
strategy of building a leading integrated private healthcare platform
in Asia. The Group’s strategic focus remains on deepening its core
healthcare platform, strengthening insurance, corporate and government-
related patient channels, enhancing operational efficiency, and deploying
technology to improve service accessibility, clinical workflow and patient
experience.

Medical Services

For the Medical Services segment, the Group will continue to prioritise
sustainable growth, service quality and operating efficiency. The Group
will focus on strengthening its specialty, diagnostic, dental, health
screening and chronic disease management capabilities, while enhancing
coordination between primary care, specialist care, diagnostics and allied
health services.
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The Group will continue to capture opportunities arising from the
structural shift from reactive treatment to preventive and continuous
care. In particular, the Group will deepen its offerings in health screening,
early detection, chronic disease management, weight management and
age-related healthcare services. These services are expected to support
higher patient engagement, recurring utilisation and better long-term
health outcomes.

The Group will also further develop its B2I, B2B and B2G channels,
including insurance-funded services, corporate healthcare programmes
and public-private partnership opportunities. As healthcare funding
models become more insurance- and programme-based, the Group
believes its scaled platform, clinical breadth and service network provide
a strong foundation for sustainable patient acquisition and recurring
demand.

Operational execution will remain a key priority for the medical segment.
The Group will place greater emphasis on practitioner productivity, service
mix optimisation, cross-referral conversion and utilisation improvement
across general practice, specialist, diagnostic, dental and day-procedure
services. Digital transformation will remain an important enabler, with
continued enhancement of customer journey management, online-
offline coordination, telehealth capabilities, data analytics and operational
workflow automation.

Aesthetic Medical, Beauty and Wellness Services

The Group expects the aesthetic medical, beauty and wellness market
to remain affected by cautious discretionary spending, outbound
consumption and heightened price competition in the near term.
However, the Group believes that long-term demand for beauty, wellness
and minimally invasive aesthetic solutions remains supported by rising
appearance and wellness awareness, customer preference for effective
treatments, and increasing demand for trusted, professionally delivered
services.

The Group will continue to position quality, safety, clinical standards and
customer trust as the foundation of its aesthetic medical and wellness
platform. At the same time, the Group will adopt a more disciplined and
segmented approach to customer engagement, focusing on value-for-
money entry offerings, membership loyalty, targeted campaigns, cross-
selling of skincare and wellness products, and upgrading customers
towards higher-value treatments through a structured service journey.
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Operational discipline will remain central to the segment. The Group
will continue to optimise centre productivity, manpower deployment,
inventory management, treatment mix and marketing return on
investment. Digital and data-driven marketing tools will be further applied
to improve customer targeting, retention, conversion and lifetime value.
These measures are expected to support margin resilience and position
the segment for recovery when consumer sentiment normalises.

Veterinary and Other Services

The Group remains positive on the long-term development of its veterinary
platform. Demand for essential pet healthcare services is expected to
remain relatively resilient, supported by pet ownership trends, recurring
medical needs, diagnostics, surgery, emergency care and specialist
referrals.

The Group will continue to strengthen the operating foundation of
its veterinary business by enhancing clinical governance, improving
coordination between general practice, emergency care and specialty
services, and increasing utilisation across the network. The Group will
also continue to integrate systems, consolidate procurement data and
standardise operating workflows across its veterinary platform. These
actions are expected to support future bulk purchasing, improve cost
visibility, enhance inventory control and create a more scalable operating
model.

At AMAH, the Group will continue to strengthen its multidisciplinary
specialist capabilities, referral network and case complexity. Together
with the broader veterinary network across New Territories, Kowloon and
Hong Kong Island, the Group aims to provide comprehensive veterinary
services covering mass-market, mid-market and high-end premium
customer segments.

37 Cameron Road Project and Network
Transformation

The Group’s 37 Cameron Road, Tsim Sha Tsui project is expected
to play an important role in the next phase of the Group’s network
transformation and strategic capacity building. Following the launch
of the first phase during the Reporting Period, the Tower provides the
Group with a centralised, medical-grade platform to support phased
service expansion, selected service relocation, higher service density and
stronger multidisciplinary care delivery across Kowloon and Hong Kong'’s
core commercial districts.
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As utilisation ramps up, the Board believes the Tower can enhance patient
flow, cross-referral efficiency, insurance and corporate programme
delivery, and overall brand visibility. Together with EC Healthcare Tower
in Central, the project strengthens the Group’s hub-and-network
model and reinforces its position as Hong Kong’s largest non-hospital,
multidisciplinary private healthcare service provider.

Beyond its direct operating contribution, the 37 Cameron Road project
also provides a potential blueprint for the Group’s long-term medical real
estate infrastructure strategy. The project combines healthcare operating
capability with external real estate and construction capital partners, while
the Group participates as an equity stakeholder and serves as master
tenant of the medical-grade tower. This structure allows the Group to
secure strategic medical premises, control service standards and patient
experience, and support hub-based healthcare delivery, while sharing the
real estate capital commitment with strategic partners.

The Board believes that this “healthcare operator plus medical
infrastructure” model may create long-term strategic optionality for the
Group. By separating property ownership from healthcare operations, the
Group can focus on its core strengths in clinical operations, practitioner
network management, patient acquisition, payer collaboration and service
integration, while leveraging purpose-built medical premises to enhance
operating scalability and asset quality. Over time, subject to market
conditions, regulatory requirements and execution performance, the
project may provide opportunities for capital recycling, third-party capital
partnerships and healthcare real estate platform development, including
structures with REIT-like characteristics where appropriate.

The Group does not consider 37 Cameron Road merely as an expansion
site, but as a strategic infrastructure initiative under its TTIPP strategy,
particularly in relation to Technology, Insurance and Property. Through
digital integration, unified clinical workflows, payer collaboration and
medical-grade premises, the Tower is expected to support more
coordinated healthcare programmes and improve the efficiency of service
delivery. If successfully executed, this model may enable the Group
to scale future medical hubs in a more capital-efficient manner, while
preserving operating control and unlocking new forms of long-term value
creation.
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Prudent Capital Management and Portfolio
Optimisation

The Group will maintain a disciplined approach to capital management,
with a continued focus on liquidity, cash flow, deleveraging and return on
invested capital. Capital allocation will remain selective and aligned with
the Group’s long-term strategic priorities, including integrated medical
hubs, digital transformation, scalable patient acquisition channels and
operational efficiency enhancement.

The Group will continue to review its asset portfolio and business mix,
and may selectively recycle capital from mature or non-core assets where
appropriate. This approach allows management to focus resources on
core service pillars, projects with clearer return visibility and initiatives that
strengthen the Group’s integrated healthcare platform.

At the same time, the Group will remain open to selective acquisition,
partnership and consolidation opportunities arising from the current
market environment. Any such opportunities will be assessed prudently,
with emphasis on strategic fit, integration feasibility, EBITDA contribution,
clinical quality, cash flow contribution and long-term shareholder value
creation.

EC Healthcare’s Vision

The Group’s long-term vision is to build a trusted, multidisciplinary and
technology-enabled private healthcare platform serving patients across
the full continuum of care. As Hong Kong’s healthcare market evolves
under the combined factors of ageing demographics, rising chronic
disease burden, more structured insurance and corporate healthcare
funding, stronger public-private collaboration and higher regulatory
standards, the Board believes that scale, clinical governance, service
integration and operating discipline will become increasingly important
sources of competitive advantage.

The Group’s next phase of value creation will focus not merely on
network size, but on converting its existing scale into higher utilisation,
operating leverage, cash flow and return on invested capital. Through its
integrated medical, aesthetic medical, beauty and wellness, veterinary
and other healthcare service platforms, the Group aims to deepen cross-
referrals, strengthen customer lifetime value and deliver more coordinated
care pathways for self-paid, insured, corporate and programme-based
customers.
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The Group will continue to strengthen its hub-and-network model,
supported by EC Healthcare Tower in Central and 37 Cameron Road in
Tsim Sha Tsui. These flagship hubs, together with the Group’s broader
service network, provide the physical infrastructure for multidisciplinary
care delivery, while digital transformation, payer collaboration and
centralised operating systems support greater scalability and efficiency.

Looking forward, the Group will remain disciplined in execution. The
management will continue to prioritise liquidity, cash flow, deleveraging,
portfolio optimisation and integration of existing business units,
while selectively pursuing opportunities that strengthen the Group’s
core healthcare platform. The Board believes that the Company is
well positioned to benefit from Hong Kong’s long-term healthcare
transformation and to build a more resilient, integrated and capital-
efficient healthcare platform for patients, partners and shareholders.

Together, these developments reinforce our leadership as Hong Kong’s
most comprehensive healthcare service provider, blending strategic
location advantage, operational excellence, and patient-centered
innovation to shape the future of integrated medical services.

Profit Guarantee Update on Veterinary Business

Reference is made to the profit guarantee arrangements in respect of
certain veterinary businesses previously acquired by the Group. During
the Reporting Period and up to the date of this report, the Company has
continued to review and follow up on the relevant profit guarantee shortfall
positions and has engaged in discussions with the relevant obligors with a
view to preserving the Group’s rights while seeking a commercially viable
settlement arrangement.

The relevant profit guarantee arrangements comprise two separate
groups of target companies with different obligors, profit guarantee
periods and negotiation status. In respect of King Equity Investments
Limited (“King Equity”), the relevant obligors are Dr. Tiong Hai Hean and
Dr. Tan Shyue Wei. Based on the audited financial results for FY22 to
FY25 and the terms of the relevant sale and purchase agreement, the
historical profit shortfall payback amount previously demanded from
the relevant obligors was approximately HK$13.1 million. Following
settlement discussions and certain proposed settlement adjustments,
the proposed outstanding settlement amount for the period from FY22 to
FY25 is approximately HK$11.1 million. In addition, the remaining profit
guarantee amount for the period from FY26 to FY28 is HK$57.136 million.
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The Company has reached an in-principle commercial consensus with
the relevant obligors of King Equity on the major terms of a proposed
settlement framework. The proposed framework comprises two
components. First, the historical profit shortfall payback amount of
approximately HK$11.1 million is proposed to be repaid over five years
commencing from 31 December 2026 by five instalments falling on 31
December 2026, 31 December 2027, 31 December 2028, 31 December
2029 and 31 December 2030. Secondly, in respect of the remaining
profit guarantee amount of HK$57.136 million for FY26 to FY28, the
parties have reached an in-principle understanding that there will be
no waiver nor discount to the remaining profit guarantee amount, and
the full amount will remain subject to an extension of the relevant profit
guarantee period. As at the date of this report, no definitive agreement
has been executed, and the proposed arrangement remains subject to
internal approval, legal review, preparation and execution of definitive
documentation and compliance with the applicable requirements under
the Listing Rules.

In respect of Eternal Harvest International Limited (“Eternal Harvest”),
Hong Kong Veterinary Imaging Center Limited (“HKVIC”) and Crown
Leader Limited (“Crown Leader”), the relevant obligor is Dr. Tiong Hai
Hean and the relevant profit guarantee period is from FY22 to FY26.
Based on the audited financial results for FY22 to FY25 and the terms of
the relevant sale and purchase agreement, the profit shortfall payback
amount previously demanded from Dr. Tiong Hai Hean was approximately
HK$11.4 million. The remaining profit guarantee amount for FY26 is
approximately HK$11.9 million. Discussions with Dr. Tiong Hai Hean
remain ongoing. The commercial gap has narrowed compared with
the position previously reported, but no definitive agreement has been
executed as at the date of this annual report.

As part of the ongoing discussions in respect of Eternal Harvest, HKVIC
and Crown Leader, Dr. Tiong Hai Hean has indicated his agreement in
principle that the aggregate cash balance of approximately HK$15.4
million as at 30 April 2026, currently held in the bank accounts of the
relevant target companies, shall be retained within the Group and
shall not be distributed as dividend to him as minority shareholder.
Where appropriate, the relevant portion of such cash balance may
be used as part payment of the relevant profit shortfall payback. The
Company considers that preserving such cash balance is an important
value preservation measure while the parties continue to negotiate the
proposed repayment settlement arrangement.
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The Board has not treated the outstanding profit guarantee obligations
as waived, abandoned or compromised without consideration. The
Company has pursued a dual-track approach by reserving its legal rights
under the relevant transaction documents while seeking a commercially
viable settlement structure that maximises actual recoverability and
supports the continuing operation of the veterinary businesses. The
Company has maintained its contractual rights, instructed solicitors to
issue legal demand letters, engaged in direct commercial discussions
with the relevant obligors, pursued value preservation measures, and
considered operational recovery and business continuity matters in
parallel. Any settlement, adjustment, extension or revised arrangement
remains subject to internal approval, legal review, execution of definitive
documentation and compliance with the applicable requirements under
the Listing Rules.

In determining the appropriate course of action, the Board has taken
into account the Company’s legal rights to recover the profit guarantee
shortfall, the commercial and operational circumstances of the relevant
veterinary businesses, and the continued involvement of the relevant
veterinary professionals in the day-to-day operations and management
of the clinics. The Board considers that an immediate enforcement
approach may preserve the legal claim in form but could materially disrupt
clinic operations, affect staff and customer stability, impair business
performance and reduce actual recoverability. Accordingly, the Board
considers that pursuing a structured settlement, where appropriate,
while expressly reserving the Company’s legal rights, is a commercially
appropriate course of action intended to maximise recovery, avoid
unnecessary disruption to the veterinary businesses and maintain the
operational involvement of the relevant sellers.

The Board has also considered the overall commercial economics of the
relevant acquisitions and profit guarantee arrangements. The aggregate
profit guarantee amount under the relevant transaction documents was
approximately HK$171.1 million, which is substantially higher than the
Group’s original investment cost of approximately HK$66.0 million.
Accordingly, even after taking into account the proposed settlement
adjustments to the historical shortfall and the proposed extension of the
remaining profit guarantee period without interest, the Board considers
that the proposed approach would not result in the Group failing to
recover its original investment cost. Rather, the proposed approach is
intended to preserve and maximise the Group’s practical recovery while
maintaining the operational continuity and profitability of the veterinary
businesses.
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If the relevant obligors fail to finalise definitive agreements within a
reasonable timeframe, or fail to comply with any agreed settlement
arrangements after execution, the Company reserves all rights to
take further legal or enforcement actions available under the relevant
transaction documents and applicable law. The Company will comply
with all applicable requirements under the Listing Rules, including making
further announcement(s) where required, in relation to any settlement,
adjustment, extension, re-profiling or modification of the relevant profit
guarantee arrangements.

Profit Guarantee Update on Good Union Corporation
Limited and Good Union Medical Limited

In respect of the acquisition of shares in Good Union Corporation Limited
and Good Union Medical Limited, based on the unaudited management
accounts of the relevant target companies for the years ended 25
November 2024 and 25 November 2025 currently available to the Group,
the relevant profit guarantee may not have been fulfilled. The aggregate
profit guarantee amount under the relevant transaction documents is
HK$15,497,000. The relevant audit procedures are in progress and
the final result of the profit guarantee assessment remains subject to
confirmation.

Profit Guarantee Update on Hong Kong Pain and
Wellness Solutions Limited

In respect of Hong Kong Pain and Wellness Solutions Limited, the
aggregate profit guarantee amount under the relevant transaction
documents was HK$188,000,000 for the five years ended 31 March
2025. Based on the financial information available to the Group, the
relevant profit achieved by Hong Kong Pain and Wellness Solutions
Limited satisfied the profit guarantee requirement, and the profit
guarantee arrangement has been fulfilled and completed.
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Profit Guarantee Update on other acquisitions

References are made to (i) the announcement of the Company dated 7
February 2023 regarding the acquisition of shares in Excellent Connect
Limited; (i) the announcement of the Company dated 30 September
2022 regarding the acquisition of shares in Pioneer Evolution Limited; (iii)
the announcement of the Company dated 29 November 2021 regarding
the acquisition of shares in Bayley & Jackson Dental Surgeons Limited;
(iv) the announcement of the Company dated 15 June 2021 regarding
the acquisition of veterinary business (including the target companies
named King Equity, Eternal Harvest, HKVIC and Crown Leader); (v)
the announcement of the Company dated 8 March 2021 regarding
the acquisition of shares in Young Aesthetics Medical Limited; (vi) the
announcement of the Company dated 20 July 2020 regarding the
acquisition of shares in Hong Kong Pain and Wellness Solutions Limited;
and (vii) the announcement of the Company dated 2 November 2016
regarding the acquisition of shares in Good Union Corporation Limited
and Good Union Medical Limited.

Save and except disclosed above, all relevant profit guarantees/revenue
guarantees (as the case may be) given by the relevant parties up to the
year ended 31 March 2026, which were calculated based on the agreed
formula, have been met. There have been no change in the terms of the
profit guarantees or revenue guarantees since the respective dates of the
agreements.

FINANCIAL REVIEW
LIQUIDITY AND CAPITAL RESOURCES
Financial Resources

We continue to maintain a strong financial position with cash and cash
equivalents, time deposits, current principal protected notes and other
liquid financial assets of HK$766.9 million, HK$10.4 million and HK$178.2
million respectively as at 31 March 2026. With 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 31 March 2026, a majority of our cash and bank balances were in
Hong Kong dollar.
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SUBSEQUENT EVENTS

No material subsequent events occurred between the end of the
Reporting Period and the date of this report.

CAPITAL EXPENDITURE AND COMMITMENTS
Capital Expenditure

Our capital expenditures during the year ended 31 March 2026
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 estimated budget for the expansion to the brand-new 37 Cameron
Road project in Tsim Sha Tsui, Kowloon is approximately HK$100 million.
Save for the above, we do not have any capital commitments in respect
of acquisition of property, plant and equipment as at 31 March 2026.

INDEBTEDNESS
Debt Maturity Profile

Debt Maturity Profile &5 R

HE&BH
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As at 31 March 2026 R —Z_<F=H=1+—H

in HK$ million
BEBT

FY 2027 FY 2028 FY 2029 FY 2030 or later
—EEE —E-N\BE —E-AF ZE=ZRFN B
Bank Borrowings
RITIER
Note: Figures may not sum due to rounding Mz : ARNERRRE BT TAEH
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Management Discussion and Analysis
BIRE R MDA

Interest-bearing Liabilities

As at 31 March 2026, the Group had outstanding interest-bearing
bank borrowings in the amount of HK$600.9 million. In February 2026,
the Group has repaid HK$265.2 million of the principal amount of the
convertible bonds and the interest accrued.

Contingent Liabilities and Guarantees

As at 31 March 2026, the Group had no significant contingent liabilities
and guarantees.

CHARGE OF ASSETS

As at 31 March 2026, investment properties of HK$96.3 million,
ownership interests in land and building held for own use of HK$28.2
million, operating equipment of HK$97.3 million and financial assets at fair
value through profit or loss of HK$127.0 million were pledged for bank
borrowings.

GEARING RATIO

Gearing ratio equals total debt (total debt refers to the aggregate sum of
bank borrowings and convertible bonds excluding lease liabilities relating
to properties leased for own use) divided by total equity. As at 31 March
2026, the Group had interest-bearing liabilities, except for the properties
leased for own use, of HK$600.9 million and the gearing ratio is 35.1%.

FOREIGN CURRENCY RISK

The Group carries out 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 fluctuation of the foreign currency rates and will
consider hedging measures against significant foreign exchange exposure
should such need arise.

INTEREST RATE RISK

As at 31 March 2026, 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$5.0 million.
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Sustainability Approach
BEST =35 Vk)

OVERVIEW OF OUR SUSTAINABILITY GOALS AREEREEHE

The Group endeavours to incorporate sustainability as a key element of 7N [F 1§ n] 1548 2% & /E & HE 8) H R 2018 = B8R BE
its future growth strategy. In 2022, the Group signed its inaugural dual- HMEZREEZ — - KAEBR - _FKAEF
tranche sustainability-linked facility, the first-of-its-kind for a healthcare  BEEREERSEUET EEI I AEELRE
services provider in Hong Kong. This transaction reinforces our status as a ~ RIFHMBEEEZHN AT - BAKXSEEHT R
leading industry pioneer and our commitment to sustainability in the long-  fIATTERNKLELEMAIIREIR T RIS A REA
term. AR RAAGE

As a next step, we have identified 11 focus areas that will form the pillars ~ EH 1% - B fimEs, 711 EE2h481 - 2 E 285
of our ESG strategy and outline our approach to promote a culture of B AERIRE - @ REAEEA ST - I
sustainability across the Group. These priorities have been mapped it AN EE NHEFTAI B E R XL F i -

against eight of the United Nations’ Sustainable Development Goals W EZ/{E4LEHED HEARFEXRBETR

(SDGs) that we believe are most relevant to our business: PR AEERMERBEBAERSHSEZETK
R :
Respective SDGs Focus Area 2030 Target 2026 Update
RRTHEERAR BREH “E-25AR ZEDREEH
Environment Energy Formalize the adoption of energy-efficient
RE IR lighting and loT to optimize energy consumption
INDUSTRY, INNOVATION B AFA across our service network
MONFUSTRITIRE [ Baxsse HREERFR EALERAA RS - DA B ERRA
& & BROEEARE
Water Standardize the installation of equipment with
SRS — K water-efficient features to reduce the impact of
11 AND COMMUNITIES 11 HHMEE water consumption

REZREKRE - WSRO E

ale

1 2 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

m Waste Implement the best practices of waste
BEY management procedures across business units
D to monitor and minimize waste generation

1 CLIMATE
ACTION

@

PARTNERSHIPS
FOR THE GOALS

@

ERRBENERERNEREFNRES
R UERRRERIELEED

{REEITERN
BLBHR

@
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Sustainabllity Approach
AJFEER &

Respective SDGs Focus Area 2030 Target 2026 Update
RETRERRER BRES “Z-2FER “ECREES
Sacial Training and Annual increase in the average training hours of ~ ®  Average employee training hours increased
e development employees by 16%
ooy %R RITERIBHE LN B2 gl ATTHIARY
AND WELL-BEING Eiﬁh%& ig ij 6%
Create a tailored training and development plan
—/\’\/\ L 4 —’\’\/\' for the main business units o Incorporated occupational health and safety
BEEERBNHITE S EE R R training into the employee onboarding
s g enes Zl program

FRRREEZ 2EAAE T ARBGE

*  Engaged an external consultant to
provide training on operations and risk
management; the consultant also reviewed
our current practice and policy
ERFIDERR IS ERARERE
il BRTERAIBFRTEERER

p— p— Safety Maintain workplace safety performance o Implemented a quality management system
17 eens W 17 2ens Z3 EETIEEMNRREN across our operations in accordance with
IS0 9001:2015
HMEMRER 1S09001:2015 + EEEFE
HAEREEERAL

o The Medical Advisory Board was
established to ensure compliance,
proactively assess and manage risks,
and drive continuous improvement in
medical quality assurance. Its purpose is to
strengthen corporate governance, enhance
medical service standards, and uphold
patient safety through expert guidance
RUBEENZEE  BRRRSML
IYTRERAR  TRDEERER
ENSELE - BORMACEER R
ABERKIRE  WAREFEEHES

L
Stakeholder Continuous involvement of our stakeholdersto ¢ Incorporated the insights from stakeholder
engagement steer our ESG strategy engagement exercise into the ESG targets
BhERE ? REREZE  BRNEE  HERES of the sustainability-linked loans
REGRfES M %%ﬁxﬁﬁmﬁﬁfﬂ)\ﬁéﬁ
HUEFNRE HeRERAR
Community Increase total volunteer service hours and o QOperates two dedicated nurse clinics, which
investment provide healthcare services the underprivileged have served over 1,000 individuals to date
HEEE through community outreach program BERNASRELD N 5B RER
& IR ARENREAHRINESEIAS 1,000A%
DERREERRY
o Qutreach program coverage increased to
50 residential care homes
MNEGHEIBE RS MEs0R 2 2k
Diversity and inclusion  Promote gender equality via education and o Females currently hold 55% of senior
S ReRM sharing management and department head roles
BEHAE R ZREMFITS R B AT EAES5 % AR E TR R 3PS

e
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Sustainability Approach
Al EERE &t

Respective SDGs Focus Area 2030 Target 2026 Update
RRTREERAR B¥EH b g 31350 “ECREFH

Governance Board Increase the Board’s participation in
) s sustainability issues
AP - EHSR ENEEeHIREEREEN2E

BAHE

1 B PEACE, JUSTICE
ANDSTRONG
INSTITUTIONS

w2

Anti-corruption Implement anti-corruption policy to strengthen
k&R internal control

EHRERBERAMEA L

17 PARTNERSHIPS
FOR THE GOALS

&

Risk management  Develop risk management policy to ensure
RRER consistent delivery of services across our brands

gﬁ@@ﬁ@ﬁﬁuﬁﬁ%ﬁﬁﬂ@ﬂﬁ%ﬁﬁ—
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Co-Owners
HIREEA

CO-OWNERSHIP PLAN 2

The Company adopted the Co-Ownership Plan 1 on 16 April 2020 to
incentivise skilled and experienced eligible participants to remain with
the Group and to motivate them to strive for the future development and
expansion of the Group in order to create value for the Shareholders, by
providing eligible participants with a co-investment opportunity to acquire
equity interests in the Company. It was expected that the grant conditions
of the Co-Ownership Plan 1 would not be met under the foreseeable
circumstances. As such, the Co-ownership Plan 1 was terminated on 29
May 2023, and all awards have lapsed. The Board has adopted the Co-
Ownership Plan 2 in May 2023, continuing to incentivize our skilled and
experienced Eligible Participants (as defined below) to strive for nothing
short of excellence in driving the Group’s performance to new heights.
By aligning efforts and goals, we aim to conquer the challenges ahead
and achieve a rewarding revenue target for the Group over the next three
years, concluding in the financial year ended 31 March 2026. On 29 May
2028, the ordinary resolutions approving the adoption of Co-Ownership
Plan 2 were duly passed by the Shareholders at the extraordinary general
meeting of the Company held on 29 May 2023. For details of the Co-
Ownership Plan 2, please refer to the Company’s circular dated 12 May
2023.

Purpose of Co-Ownership Plan 2

The reasons, purposes and objectives of the Co-Ownership Plan 2 are
to incentivise skilled and experienced Eligible Participants to remain with
the Group and to motivate them to strive for the future development and
expansion of the Group in order to create value for the Shareholders,
by providing Eligible Participants with a co-investment opportunity to
acquire equity interests in the Company according to the Co-Ownership
Plan 2, and further aligning their interests with those of the long-term
Shareholders.

With the unprecedented triumph of the Co-Ownership Plan 2 since its
adoption on 29 May 2023, the highly motivated Eligible Participants have
played an instrumental role in propelling the Group’s remarkable growth
and expansion.
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Co-Owners
FREIEA

Life of Co-Ownership Plan 2

The Co-Ownership Plan 2 shall be valid and effective for the period
commencing from 9 June 2023, and shall expire on the earliest of (i)
the date on which all award shares have been settled; (i) 31 December
2029; and (jii) the date on which the Co-Ownership Plan 2 is terminated in
accordance with the terms of Co-Ownership Plan 2.

Eligible Participants of the Co-Ownership Plan 2

The eligible participants of the Co-Ownership Plan 2 comprise a director,
employee or service provider of any group company of the Group as at or
after the adoption of the Co-Ownership Plan 2 (the “Eligible Participants”),
provided that neither Mr. Tang Chi Fai Eddy (the Chairman of the Board
and an executive Director) nor any non-executive Director shall be eligible
participants.

Total Number Available for Issue under the Co-
Ownership Plan 2

The maximum number of award shares that may be granted to all
participants shall be 29,630,281 Shares. If the number of award shares to
be granted to all participants is greater than the said limit, then the award
shares shall be allocated among the participants on a pro rata basis.

The maximum number of new shares that may be allotted and issued by
the Company under the Co-Ownership Plan 2 and other share schemes
of the Company shall be 10% of the issued shares on the date of approval
of the Co-Ownership Plan 2, i.e. 118,521,126 Shares, unless otherwise
approved by the Shareholders in a general meeting.

The maximum number of new Shares that may be granted to all service
providers under the Co-Ownership Plan 2 and other share schemes of the
Company shall be 4% of the Shares in issue as at the date of approval of
the Co-Ownership Plan 2, i.e. 47,408,450 Shares.
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Co-Owners
HREE A

Maximum Number of Each Participant

The maximum number of new Shares that may be allotted and issued by
the Company pursuant to the Co-Ownership Plan 2 to a participant in the
12-month period up to and including the date of relevant invitation shall
be 1% of the Shares in issue as at the date of the relevant invitation or
grant, except for a participant that is a Director, a chief executive of the
Company or an associate of the aforesaid, who shall be subject to the
limit of 0.1% of the Shares in issue, unless otherwise approved by the
Shareholders in a general meeting.

Arrangement under the Co-Ownership Plan 2

In accepting the invitation to participate in the Co-Ownership Plan 2, the
Eligible Participant shall contribute an investment amount (in cash and/or
contribution shares) for the investment shares.

Award shares will only be granted to Eligible Participants who have
contributed investment amounts (in cash and/or contribution shares) for
the investment shares in accordance with the Co-Ownership Plan 2.

The total investment amount to be contributed by a participant (in cash
and/or contribution shares) must be within the following range: an amount
(i) equal to or greater than 16.67% of his annual remuneration package
and (i) less than or equal to 100% of his annual remuneration package.

The remuneration committee will utilize the cash investment amounts
contributed by the participants to (through the plan trustee) endeavour to
purchase existing Shares on-market over a reasonable period of time as
is feasible to purchase the requisite number of Shares at the prevailing
market prices of the Shares, provided that such prices must be less than
or equal to the higher of (i) the five-trading-day volume-weighted average
closing price of a Share on the Stock Exchange where such five trading-
day period is ended on the business day immediately prior to the date
of issuance of the invitation letter to the participant; and (i) the closing
price of a Share on the Stock Exchange on the business day immediately
prior to the date of issuance of the invitation letter (the “Investment Share
VWAP”). The Company may direct the trustee to allot and issue new
Shares at a price per Share equal to the Investment Share VWAP if there
remains any unutilized investment amount.
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Co-Owners
FREIEA

Other than the investment amount and/or the contribution shares, no
separate amount shall be payable on acceptance of the awards by the
participants. The number of awards available for grant under the Co-
Ownership Plan 2 as at 1 April 2025 and 31 March 2026 was 29,630,281
and 29,630,281 respectively.

The aggregate number of new awards/options available for grant under
the Co-ownership Plan 2, the New Share Option Scheme and other share
schemes of the Company under (i) the existing scheme mandate as at
1 April 2025 and 31 March 2026 was 118,521,126 and 118,521,126
respectively, representing 10% and 10% of the entire issued share
capital of the Company; and (ii) the service provider sublimit granted as
at 1 April 2025 and 31 March 2026 was 47,408,450 and 47,408,450
respectively, representing 4% and 4% of the entire issued share capital of
the Company.
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Co-Owners
HREE A

The grant of award shares to Eligible Participants is conditional upon
satisfaction of the grant conditions, including (i) the total aggregate
EBITDA margin of the Group for the financial years ended 31 March 2024,
31 March 2025 and 31 March 2026 (being the EBITDA of the Group for
the said 3 financial years divided by the revenue of the Group for the said
3 financial years multiplied by 100) being greater than or equal to 18%,
(i) the revenue of the Group for the financial year ending 31 March 2026
being greater than or equal to HK$7,713 million, and (jii) the closing price
of the Share on the Stock Exchange on the business day immediately
prior to the proposed grant date being greater than or equal to HK$3.961.
If all the grant conditions are satisfied, an eligible participant shall be
entitled to a grant of the award shares as follows:

For every whole multiple of 10 investment shares beneficially held by
an Eligible Participant on the grant date, the participant shall receive a
number of award shares equal to Y where, if the revenue of the Group
for the financial year ending 31 March 2026 is greater than or equal
to (i) HK$7,713 million and less than HK$8,013 million, then Y is one;
(ii) HK$8,013 million and less than HK$8,313 million, then Y is two;
(i) HK$8,313 million and less than HK$8,613 million, then Y is three;
(iv) HK$8,613 million and less than HK$8,914 million, then Y is four;
(v) HK$8,914 million and less than HK$9,214 million, then Y is five; (vi)
HK$9,214 million and less than HK$9,514 million, then Y is six; (vii)
HK$9,514 million and less than HK$9,814 million, then Y is seven; (viii)
HK$9,814 million and less than HK$10,114 million, then Y is eight; (ix)
HK$10,114 million and less than HK$10,414 million, then Y is nine; and
(x) HK$10,414 million, then Y is ten. A participant’s maximum entitlement
is 10 award shares for every whole multiple of 10 investment shares
beneficially held by such participant through the plan trustee.

For participants who are not Doctor Group Participants (as defined
below), there are no additional individual performance target.
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Co-Owners
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For Doctor Group Participant (i.e. becomes service providers on or after
1 March 2023, provide services to the Group in a speciality practice area
and have equal to or greater than 10 years of experience practicing as
qualified medical doctors), they are subject to additional performance
targets (the “Doctor Group Grant Conditions”) that, the person’s annual
billing figure for the financial year ending 31 March 2028 being greater
than or equal to the person’s annual billing figure for the 12 months period
immediately preceding the date falling such person was employed as
a qualified medical doctor (the “Doctor Group Participant Start Date”)
compounded at a rate of 5% per annum for the period from the Doctor
Group Participant Start Date until 31 March 2028, as determined by
the remuneration committee in their sole discretion. In the case of
each Doctor Group Participant if, on the relevant grant date, the grant
conditions have been satisfied but one or more of the Doctor Group Grant
Conditions for each Doctor Group Participant have not been satisfied,
then the number of award shares such Doctor Group Participant shall
be entitled to shall be between zero and their maximum entitlement as
utilized in the Co-Ownership Plan 2, to be determined by the remuneration
committee of the Company in their sole discretion.

The date of grants are (i) in case of a participant who is not Doctor Group
Participants, the date falling 10 business days after the publication of the
Company’s annual results announcement for the financial year ending 31
March 2026; and (i) in case of Doctor Group Participants, the date falling
10 business days after 31 March 2028. Once the number of award shares
could be determined, those award shares will be vested in the relevant
participants.

The vesting period was from the date on which the participants
contributed their respective investment amount or contribution shares,
o (i) (for participants who are not Doctor Group Participants) the date of
publication of the annual results of the Company for the year ending 31
March 2026; and (i) (for Doctor Group Participant) the date on which the
Doctor Group Grant Conditions are satisfied. The minimum vesting period
shall be 12 months.

The average purchase price of investment shares in respect of those
investment shares purchased by the trustee on-market under the Co-
ownership Plan 2 during the Reporting Period was HK$4.346.

No new share has been issued under the Co-ownership Plan 2 during the
Reporting Period.

Given that the conditions for grant are not satisfied, no award shares was
vested in the participants to the Co-ownership Plan 2.
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The following table discloses movements in the Company’s awards &R BBV RS M ABESREE A 22
granted under the Co-Ownership Plan 2 during the Reporting Period: BT NN B SEEN S E) ¢

Director £%
LFEHeungWing  Z - 380,500 - - - - 380,500 -
LEUNG YANG, At (M)
Shih Ti Marianng
(Note 1) - 2,183,000 - - - - 2,183,000 -
Employee (Note2) BB (fi3H2) = 2,147,121 = = = = 2147121 =
Qthers (Note 3) Eth(fE3) S 5,589,846 - - - - 5,589,846 -
Total &y S 10,300,467 - - - - 10,300,467 -
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Co-Owners
FREIEA

Notes:

1. Leung Yang, Shih Ti Marianne was appointed as a non-executive Director on 27
December 2024.

2. Employees do not include any Director or Doctor.

3. Others comprised Doctors.

4. Lee Heung Wing contributed his investment shares during the Reporting Period.

Some other Eligible Participants have ceased to be eligible to the awards due to
resignation or otherwise. Leung Yang, Shih Ti Marianne became Director during
the Reporting Period and her investment shares originally under the “Employee”
category were moved to “Director” category.

5. For every whole multiple of 10 investment shares beneficially held by an Eligible
Participant on the grant date, the participant may receive up to a maximum of
10 award shares, depending on the financial performance of the Group. These
awards are not yet formally granted. Among those 10,300,467 investment
shares, 9,395,467 shares were contributed by the Eligible Participants in kind,
while 905,000 shares were acquired by the trustee of the Co-ownership Plan 2
(using the cash contributed by the Eligible Participants) within the price range of
HK$3.9805 and HK$4.7647.

The Group has not recognised any share-based payment expenses in
connection with the Co-Ownership Plan 2.

During the meeting of the remuneration committee of the Company held
on 29 June 2026, the committee has reviewed the Co-ownership Plan 2,
and considered that there is no specific matter that need to be adjusted,
amended or abolished.
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Investor Relations Report

IREERIERRE

INVESTOR CALENDAR

28 November 2025
—T-RFt+—RAZ+N\H

29 June 2026

—EZRFERAZTANH

18 to 21 August 2026 (Both days inclusive)

CERENATNBE-T—R(BEEERX)
21 August 2026
“E-RXFNAZ+—H

21 August 2026
—E-RFNAZ+—H

EC Healthcare
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REER®

2025/26 Interim results announcement

ZE R ZARFRHRERRAE

2025/26 annual results announcement

TR RFEFEREERNSE

Closure of Register of Members (for
determination of shareholders who are
entitled to attend and vote at annual general
meeting)

HiEERNBFPELFENBEEELR
BRERBFREVHNE FREZIRRSMD)

Record date for determining the entitlement to
attend and vote at the annual general meeting

ETEERRAFASTNE HIREZENZ
ao8% B A

Annual General Meeting

BERBFRE
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Investor Relations Report
KEEZBERDE

INVESTOR RELATIONS

During the Reporting Period, the Hong Kong capital market remained
challenging, with cautious investor sentiment, subdued trading liquidity
and heightened sensitivity towards corporate earnings and balance
sheet resilience. The Company’s share price also experienced significant
volatility and downward pressure during the year. Against this backdrop,
the Group remained committed to maintaining open, transparent and
timely communication with shareholders and the investment community.
Through results briefings, investor meetings, teleconferences, emails
and other channels, the management team and investor relations team
sought to provide a balanced understanding of the Group’s operating
performance, financial position, strategic priorities and responses to the
evolving market environment.

The Group adopted a more focused and targeted investor engagement
approach during the Reporting Period. Discussions centred on operating
performance, profitability, cash flow and liquidity, cost and manpower
discipline, network and portfolio optimisation, capital allocation and
strategic initiatives. Investors also expressed interest in the Group’s plans
to strengthen its core healthcare platform, expand insurance, corporate
and institutional healthcare channels, enhance referrals across its multi-
disciplinary ecosystem and improve returns from existing assets. Key
views and concerns received from shareholders, analysts and investors
were communicated to management and the Board to support decision-
making and enhance the Group’s disclosure and communication
practices.

During the Reporting Period, the management team and investor relations
team attended approximately 70 one-on-one and group meetings,
participated in selected investor conferences and non-deal roadshows
hosted by various investment banks, and engaged with over 350 investors
in Hong Kong, Chinese Mainland and overseas markets, including
through virtual channels. The Group also continued to provide timely
information through announcements, financial reports, general meetings,
its corporate website and responses to direct enquiries. Looking ahead,
the Group will continue to improve the clarity and relevance of its
disclosures, strengthen two-way communication with the investment
community and promote a better understanding of its business model,
strategic direction and long-term value-creation potential.
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SHARE INFORMATION

Company Name
NSIEZEE
Listing

i)

Stock Code

Lt 5%

Listing Date

Eayil=lt

Board lot

BFEESN

Issued share capital as at 31 March 2026
RZEZRNF=ZA=+—HMEETRA

INVESTOR RELATIONS DEPARTMENT

EC Healthcare — Corporate Communications and Investor Relations
Department

Tel: (852) 3975 4798

Email: ir@echealthcare.com

SHAREHOLDERS SERVICE AND ENQUIRIES

For enquiries about your shareholding including change of name or
address of shareholders, transfer of shares, loss of share certificates
or dividend cheques, registrations and requests for copies of annual or
interim report, please contact the Company’s branch share registrar and
transfer office:

(With effect from 14 July 2025)
Tricor Investor Services Limited
17/F Far East Finance Centre
16 Harcourt Road

Hong Kong

* During the period between 1 April 2025 and 13 July 2025, the Company’s branch
share registrar was MUFG Corporate Markets Pty Limited (formerly known as Link
Market Services (Hong Kong) Pty Ltd), at Suite 1601, 16/F, Central Tower, 28
Queen’s Road Central, Hong Kong.

EC Healthcare 68

R &R

EC Healthcare

ERREE

The Main Board of The Stock Exchange of

Hong Kong Limited
EREBMARXHMARIRER

2138

2138

11 March 2016
—E-R"F=ZA+—H

1,000 shares
1,0004% B 17
1,185,211,265 shares
1,185,211,265 % 5

BREEBERER
BREE - EENRAERES

BiE © (852) 3975 4798
FEL : ir@echealthcare.com

RERBREREH

EHETRE(RERAS BT - B
GEE RS PEE e Y E S
FEIPMRE)NEN - ARELDARD
BEBEHE

(BE-ZE-_RAFtA+IBERER)
BEESEERBRAA

e

ERBE16%

BREEFPL7HE

RZF-_AFNA—RAE=-T-_AFtA+=
HER - AR RIHRMDBE &L EAMUFG
Corporate Markets Pty Limited(BT#Link Market
Services (Hong Kong) Pty Ltd) it AEEZ2E
RNiBEH28EHPEXE16E1601E °
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CORPORATE GOVERNANCE PRACTICES

The Board acknowledges the vital importance of good governance to
the Group’s success and sustainability by providing a framework for
the Company to formulate its business strategies and policies, and to
enhance its transparency, accountability and shareholder value.

The Board is committed to maintaining statutory and regulatory standards
and adhering to the principles of corporate governance emphasising on
transparency, independence, accountability, responsibility and fairness.

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 set out in the CG Code during the
Reporting Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules as its code of conduct regarding securities transactions
by the Directors. Specific enquiries have been made to all the Directors,
and the Directors have confirmed that they have complied with the Model
Code throughout the Reporting Period.

Co-owners, 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 co-owners, employees was
noted by the Company during the Reporting Period.
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THE BOARD AND THE DIRECTORS

Board Composition

During the Reporting Period and up to the date of this annual report, the
composition of the Board is as follows:

Executive Directors

Tang Chi Fai Eddy (Chairman)
Lu Lyn Wade Leslie (Chief Executive Officer)
Lee Heung Wing Levin (Chief Financial Officer)

Non-Executive Directors

Luk Kun Shing Ben (Chief Information Officer)
Leung Yang, Shih Ti Marianne
Independent Non-executive Directors

(“INEDs, each an “INED”)

Ma Ching Nam
Look Andrew
Au Tsun

EC Healthcare 70
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Throughout the Reporting Period, the Board has complied with the
requirements of the Listing Rules to have three independent non-
executive Directors who represent one-third of the Board and with one of
whom possessing appropriate professional qualifications or accounting or
related financial management expertise.

The Board has received from each INED a written annual confirmation that
he satisfied the independence guidelines set out in Rule 3.13 of the Listing
Rules, and the nomination committee of the Board (the “Nomination
Committee”) has assessed the independence of each INED and the
Company considers that each of their independence is in compliance
with the Listing Rules during the Reporting Period and as at the date of
this annual report. Each INED will inform the Company in writing as soon
as practicable if there is any change of circumstances with may affect his
independence.

To the best knowledge of the Company, the Directors do not have
financial, business, family or other material/relevant relationships with
each other.

After annual assessment by the Nomination Committee, the Board
considers the current structure, size and composition of the Board
is able to perform a balanced and independent monitoring function
on management practices to complement the Company’s corporate
strategies. The Directors and their biographical details as at the date of
this annual report are set out on pages 12 to 19 of this annual report.
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Chairman and Chief Executive Officer

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual.

Throughout the Reporting Period, Mr. Tang acted as chairman of the
Board and Mr. Lu Lyn Wade Leslie acted as CEO. The respective roles
and responsibilities of the Chairman and the CEO are being divided in
writing and carried out as below:

The role of the Chairman focuses on the formulation and determination
of the overall strategies, direction and goal of the Group. The Chairman
is also responsible for leading the Board to effective management of
the Company by, among others, ensuring good corporate governance
practices and procedures, encouraging the Directors to make full and
active contribution to the affairs of the Board, developing a culture of
openness and active discussion among the Directors so that Board
decisions could fairly reflect consensus.

The CEO, within the powers delegated by the Board from time to time,
are responsible for day-to-day management of the Company and to
implement strategies and major policies decided by the Board with the
support of other executive Directors and the Management.

Board Diversity

The Company has adopted a board diversity policy to comply with the
code provision on board diversity. Under such policy, the Nomination
Committee is delegated with the responsibility to review, assess and
recommend any appointment, re-election or any succession plan
of any directors to the Board from time to time after considering a
number of factors, including but not limited to gender, age, cultural and
educational background, or professional experience, to accommodate
the Company’s business model and specific needs.

The Board had 7 male and 1 female Directors. As of 31 March 2026, the

Group employed approximately 2,400 employees (excluding Registered
Practitioners), 28% of which were male and 72% were female.
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Roles and Responsibilities of the Board

The executive Directors are responsible for formulating the Company’s
corporate strategies, monitoring its implementation and reviewing
operational and financial performance of the Group.

The non-executive Director and independent non-executive Directors
have diversified industry expertise and professional knowledge, and
provides advisory, adequate check and balances for effective and
constructive contribution to the executive Directors to safeguard the
interests of the Company and the shareholders as a whole.

The Board makes decisions on major aspects of the Company’s business
operations and other matters, including but not limited to approving and
monitoring key policies, material transactions, business plans, annual
budgets, risk management and internal control systems, annual and
interim results, major capital expenditure and appointment of Directors.

Delegation to Management

The day-to-day operational management and administration functions of
the Group and implementation of the corporate strategies of the Group
are delegated to the Management led by the executive Directors.

Corporate Governance Functions

The Board is responsible for the performance of functions of corporate
governance. During the Reporting Period, the Board has performed the
functions as set out in code provision A.2 of the CG Code.

Board Performance Evaluation

The Board believes that regular Board performance evaluation (the “Board
Performance Evaluation”) is an essential element to maintaining high
standards of corporate governance and enhancing Board effectiveness.
The objective of Board Performance Evaluation is for measuring the
accountability, transparency and effectiveness of the Board, and
ultimately aiming to identify areas for improvement and promote the
ongoing enhancement of governance procedures. The scope of the
evaluation will cover various aspects, including: (i) Board mix and
composition; (i) relationship between the Board and the management;
and (jii) quality of information and decision making.

Pursuant to Code Provision B.1.4 of the Corporate Governance Code, the
Board Performance Evaluation shall be conducted at least once in every
two years. During the year ended 31 March 2026, the Company has not
conducted the Board Performance Evaluation (except for the review of the
Board’s composition and skills). The Board Performance Evaluation will
be conducted during the year ending 31 March 2027.
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Appointment, Re-election, Rotation and Removal of
Directors

The Company has established formal, considered and transparent
procedures for the appointment, re-election, rotation, and removal
of the Directors. The Nomination Committee is responsible for
considering the suitability of an individual to act as a Director and
making recommendations to the Board on appointment or re-election
of Directors, succession planning of Directors and assessing the
independence of the INEDs as set out below under sub-section headed
“NOMINATION COMMITTEE”.

All other Directors entered into a service contract or letter of appointment
with our Company, which shall be renewed as determined by the Board
or the shareholders. Their term of office each is the period up to his
retirement by rotation or retirement, but they are eligible for re-election at
annual general meetings of the Company in accordance with the Articles
of Association.

In accordance with the Articles of Association, the Company may by
ordinary resolution at general meetings of the Company elect any person
to be a Director. The Directors shall have power from time to time and at
any time to appoint any person as a Director either to fill a casual vacancy
or as an addition to the Board. Any Director so appointed shall hold office
only until the first annual general meeting after his appointment, and shall
then be eligible for re-election at such general meeting.

At each annual general meeting of the Company, not less than one-third
of the Directors (including those appointed for a specific term) shall retire
from office by rotation provided that each Director shall be subject to
retirement by rotation at the annual general meeting at least once every
three years.
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Induction and Continuing Professional Development
of Directors

The Company encourages all Directors to participate in continuous
professional development to further enhance and refresh their knowledge
and skills to ensure their contribution to the Board remains informed and
relevant. The Directors have attended the following trainings during the
Reporting Period on various regulatory topics:

Executive Directors HITES
Tang Chi Fai Eddy Bl

Lu Lyn Wade Leslie = HE

Lee Heung Wing Levin =
Non-Executive Directors FHITES
Luk Kun Shing Ben R
Leung Yang, Shih Ti Marianne N
INEDs BYFHTES
Ma Ching Nam 55
Look Andrew 2329

Au Tsun =&

ESNABBIRSEERRE

ARBSEMEES2RFBEFTEERIE—
FlREREHEEZ MB R - BRIREE
AEmemEAREBATHEZSHFLE
B EXCXHEHH2E T ARSBER
#EENEI -

Nature of Trainings

EIE

Type 1 Type 2
f2pich FA2
v v

v v

v v

v v

v v

v v

v v

v v

Type of trainings:

1. Reading materials.
2. Attending training sessions/conference/forum/workshops/seminars.
BERRE 75
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Supply of and Access to Information

Notices of regular Board meetings and draft agendas thereof are made
available to the Directors with sufficient times and at least 14 or 3
days respectively in advance to encourage the Directors’ involvement.
All Directors have full and timely access to the Management for any
information to enable them to make informed decisions at the Board
meetings. The Company Secretary of the Company ensures that the
applicable Board procedures are followed.

Relevant members of the Management are usually invited to attend the
Board meetings to promote an effective communication within the Group.
Each Director may hire external consultants or experts for independent

BRI AV IR K BBl

REBMEE2E EEQTHMERASLAEE
BEREGD BINEHEE AR 1483KA
RHTES - 2REFHAGCEFEEENE
BEE2EIY&EISHEEELRBRERS
ZEAMER - RRBMARMERRERANE
EREREFEER-

Ll J)/\

HREEEREARERLEEEESH
RERNEEAZBBUE - BERESAEAI
EBEEXERSKELEXER - BABAR

professional advice at the Company’s expenses to discharge the  Fl&¥E - LIBETTESRHE -
Director’s responsibilities.
Attendance Records of Directors and Committee BEENZEERENHERR
Members
The Directors actively participated in meetings and a summary of the  RIBEHIRT - EHRBIGLHESH  MISEEHN
attendance records of each Director during the Reporting Period are as  HEC8EI 2T -
follows:
Meeting attendance/eligible to attend
BRERER REBIRHE
Audit Nomination Remuneration General

Board Committee Committee Committee Meeting

S ENZEE EZZEE FHzEe REAE
Executive Directors BTES
Tang Chi Fai Eddy BEE 4/4 3/3 11 11 11
Lu Lyn Wade Leslie B HE 4/4 3/3 11 11 1/1
Lee Heung Wing Levin Em 4/4 3/3 il 11 11
Non-executive Directors FHITES
Luk Kun Shing Ben PR 4/4 3/3 11 11 11
Leung Yang, Shih Ti Marianne Rt 4/4 3/3 11 11 11
INEDs BYFHTES
Ma Ching Nam L 4/4 3/3 11 il 11
Look Andrew B 4/4 3/3 11 11 11
Au Tsun GRE 4/4 3/3 11 11 11
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The Board has established three Board committees on 19 February
2016, namely the audit committee (the “Audit Committee”), the
remuneration committee (the “Remuneration Committee”) and the
Nomination Committee. Each of the aforesaid committees reports to
the Board on their decisions or recommendations. Each committee or
committee member is authorized to hire outside consultants or experts
for independent professional advice at the Company’s expenses to
discharge their responsibilities.

Audit Committee

The Audit Committee was established by the Board with its written terms
of reference in compliance with code provision D.3.3 of the CG Code. The
primary duties of the Audit Committee are set out in the written terms of
reference which include reviewing and supervising the Group’s financial
reporting process, risk management and internal control systems, and
providing advices and comments to the Board. During the Reporting
Period and as at the date of this annual report, the Audit Committee
consists of Mr. Look Andrew as its chairman, and Mr. Ma Ching Nam and
Mr. Au Tsun as its members, all of whom are INEDs. The Audit Committee
has reviewed the consolidated financial statements for the year ended
31 March 2025. The Audit Committee has also reviewed the accounting
principles and practices adopted by the Company and discussed
auditing, internal control and financial reporting matters.

During the Reporting Period, the Audit Committee held three meetings
with the Management, the external auditor of the Company and an
external professional engaged by the Company to review the interim
results and report for 2025/2026 and annual results and reports for
the year ended 31 March 2025 and the accounting principles and
practices adopted by the Group and to consider significant issues on
the financial reporting and compliance procedures, internal control and
risk management systems, effectiveness of the Company’s internal
audit functions, the scope of work and appointment of external auditor,
connected transactions and arrangements of the Company for employees
to raise concerns about possible improprieties.
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Remuneration Committee

The Remuneration Committee was established by the Board with its
written terms of reference in compliance with code provision E.1.2
of the CG Code adopting a model of making recommendation to the
Board on the remuneration packages of individual Directors and senior
management. The primary duties of the Remuneration Committee are set
out in the written terms of reference which include regular monitoring of
the remuneration of all the Directors and senior management to ensure
that the levels of their remuneration and compensation are appropriate
and review of matters relating to share schemes of the Company.

During the Reporting Period and as at the date of this annual report, the
Remuneration Committee consists of Mr. Au Tsun as its chairman, and
Mr. Ma Ching Nam and Mr. Look Andrew as its members, all of whom are
INEDs.

During the Reporting Period, the Remuneration Committee held
one meeting for considering and recommending to the Board the
remuneration and other benefits paid by the Company to the Directors
and senior management and review the share schemes of the Company.
The Remuneration Committee also considered the remuneration of new
non-executive Director.

Nomination Committee

The Nomination Committee was established by the Board with its written
terms of reference in compliance with code provision B.3.1 of the CG
Code. The primary duties of the Nomination Committee are set out in the
written terms of reference which include selecting and recommending
candidates for directorship, review of the structure, size and composition
of the Board and assessment of the independence of INEDs.

During the Reporting Period, the Nomination Committee consists of Mr.

Tang as its chairman, executive Director, and Mr. Au Tsun and Mr. Look
Andrew as its members, both of whom are INEDs.
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Directors’ nomination policy

The Nomination Committee may invite nominations of candidates from
Board members for its consideration. The Nomination Committee
may also put forward candidates who are not nominated by Board
members. The factors in assessing the suitability of a proposed candidate
for director include, inter alia, reputation for integrity, professional
qualifications, skills, knowledge and experience that are relevant to the
Company’s business and corporate strategy, willingness to devote
adequate time to discharge duties as Board member, diversity of the
Board, and such other perspectives appropriate to the Company’s
business. The Nomination Committee shall make recommendations for
the Board’s consideration and approval.

During the Reporting Period, the Nomination Committee held one meeting
and reviewed the structure, size and composition of the Board and
made recommendation to the Board on the re-election of Directors with
reference to the board diversity policy adopted by the Company and
assessed the independence of INEDs.

Workforce Diversity Policy

The Company has adopted a workforce diversity policy. The Company
considers workforce diversity as an important element in maintaining
sustainable growth and operational success and driving high performance
across the Group.

The Company is committed to fostering an inclusive, diverse, and
supportive workplace where all employees, regardless of gender, age,
family status, race ethnicity, religion, sexual orientation, disability or other
characteristics protected by applicable laws, are valued, respected, and
treated fairly with equal opportunities. The Company does not tolerate any
form of bias, discrimination, harassment and violence in the workplace
and in any work-related circumstances.

As at 31 March 2026, the gender ratio (male:female) of:

(i) senior management was 70%:30%; and

(i) workforce (excluding senior management) was 28%:72%.
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COMPANY SECRETARY

The Company Secretary, Mr. Siu Chun Pong Raymond fulfills the
requirement under Rule 3.28 of the Listing Rules and is responsible for,
inter alia, provision of advice to the Board on corporate governance
matters and regulatory compliance during the Reporting Period. Mr.
Siu had taken no less than 15 hours of professional training during the
Reporting Period. Mr. Siu is not an employee of the Company. Mr. Lu
Lyn Wade Leslie and Mr. Lee Heung Wing Levin, both being executive
Directors, are the primary contact persons of the Company with Mr. Siu.

REMUNERATION OF EXTERNAL AUDITORS

For the year ended 31 March 2026, the remuneration paid/payable to
Ernst & Young in respect of the annual audit of the Group’s consolidated
financial statements for the year ended 31 March 2026 and non-audit
services amounted to approximately HK$3,800,000 and HK$34,000,
respectively. In addition, HK$2,500,000 was charged by other auditors
for statutory audit of financial statements for certain subsidiaries of the
Group. Save as disclosed above, there was no remuneration paid or
payable to the external auditors of the Company for other non-audit
services during the year ended 31 March 2026.

The Board and the Audit Committee were satisfied with Ernst & Young,
Certified Public Accountants, of their findings, independence, objectivity
and effectiveness in the annual audit and their audit fees. Ernst & Young,
Certified Public Accountants, are proposed for re-appointment as the
Company’s external auditor at the forthcoming AGM.

DIRECTORS’ AND AUDITOR’S RESPONSIBILITY
IN RESPECT OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for preparing the financial
statements of the Company for the year ended 31 March 2026 to give
a true and fair presentation of the financial position of the Company in
accordance with all applicable Hong Kong Financial Reporting Standards
and for timely financial disclosures under the Listing Rules and any other
regulatory requirements.

The Directors are not aware of any material uncertainties relating to events
or conditions that may cast significant doubt upon the Company’s ability
to continue as a going concern.

The statement as to the auditor’s responsibility for the audit of the financial

statements is set out in the independent auditor’s report on pages 112 to
118 of this annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Directors acknowledge their responsibilities for the risk management
and internal control systems of the Group and reviewing their
effectiveness. The risk management and internal control systems are
designed and being implemented to manage, rather than eliminate, the
risk of failure to achieve the business objectives of the Group, and can
only provide reasonable, but not absolute, assurance against material
misstatement or loss.

The Directors and the management would identify any risks associated
with the businesses of the Group by considering both internal and external
factors and events from time to time which include but not limit to political,
economic, technology, environmental, social and human resources. Two
approaches are used for risk identification and evaluation, which are (1) to
identify the root causes of risks, that is, identify the undesirable events or
things that could go wrong and then identify the potential impacts of each
factor and event on the businesses of the Group; and (2) to identify all the
essential functions that the Group are performing or businesses objectives
that the Group are achieving and then identify all the possible modes by
which such functions might fail to perform. Five strategies are adopted by
the Company to manage risks, including (1) to accept the risk, (2) to avoid
the risk, (3) to transfer the risk, (4) to mitigate the risk, or (5) to exploit the
risk.

The Company has adhered to the ISO 31000:2018 Risk Management
standard, showcasing a structured and systematic approach to risk
management. Additionally, the Company has engaged an external
professional firm to further its internal audit function and to conduct an
annual review on the effectiveness of the risk management and internal
control systems of the Company in respect of the Group’s financial,
operational, compliance controls and risk management for the Reporting
Period and discussed its findings with the Audit Committee and then
reported to the Board. The Board is not aware of any areas of concern
that would have a material impact on the financial position or businesses
of the Group and considers that the risk management and internal
control systems of the Company are generally adequate and effective
and that the Company could maintain the adequacy of resources, staff
qualifications and experience, training programs and budget of the
Company’s accounting, internal audit and financial reporting functions
during the Reporting Period.
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The Company has been implementing a policy within the Group to
ensure that all unpublished inside information of the Group shall be
kept confidential until such information is published on the websites of
the Company at www.echealthcare.com and Hong Kong Exchanges
and Clearing Limited at www.hkexnews.hk in accordance with the
requirements of the Listing Rules or other applicable laws and regulations.

SHAREHOLDERS’ RIGHTS

Pursuant to Article 58 of the Articles of Association, any one or more
shareholders holding not less than 10% of the paid up capital of the
Company may deposit at the Company’s principal place of business
in Hong Kong as set out below a written requisition which specifies
the transaction of any business at such meeting and is signed by
the requisitionists to require an extraordinary general meeting to be
convened by the Board. However, there are no provision merely allowing
shareholders to put forward new resolution at a general meeting under
the Companies Act of the Cayman Islands or the Articles of Association.
Shareholders who wish to propose a resolution may request the
Company to convene an extraordinary general meeting following the
aforesaid procedures.

Pursuant to Article 85 of the Articles of Association, no person other
than a Director retiring at the meeting shall, unless recommended by the
Directors for election, be eligible for election as a Director at any general
meeting unless a notice signed by a member (other than the person to be
proposed) duly qualified to attend and vote at the meeting for which such
notice is given of his intention to propose such person for election and
also a notice signed by the person to be proposed of his willingness to
be elected shall have been lodged at the head office or at the registered
office of the Company provided that the minimum length of the period,
during which such notice(s) are given, shall be at least fourteen (14) days
and that (if the notices are submitted after the dispatch of the notice of the
general meeting appointed for such election) the period for lodgment of
such notice(s) shall commence on the day after the dispatch of the notice
of the general meeting appointed for such election and end no later than
fourteen (14) days prior to the date of such general meeting.

Procedures for shareholders to require an extraordinary general meeting
or propose a person for election as a Director are detailed in the
Memorandum and Articles of Association published on the websites of
the Company at www.echealthcare.com and Hong Kong Exchanges and
Clearing Limited at www.hkexnews.hk.
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The Company’s Hong Kong branch share registrar serves the
shareholders with respect to all share registration matters. Specific
enquiries of shareholders and other stakeholders to the Board could be
sent in writing to the Company Secretary of the Company by mail to the
Company’s principal place of business in Hong Kong set out below:

EC Healthcare

20/F, FWD Tower
Taikoo Place

979 King’s Road
Quarry Bay, Hong Kong

Shareholders’ rights are further protected when separate resolutions are
proposed at shareholders’ meetings on each substantially separate issue,
including but not limited to election or re-election of individual director
at annual general meeting. All resolutions proposed at shareholders’
meetings are put to vote by poll in accordance with the Listing Rules and
the Articles of Association.

SHAREHOLDERS’ COMMUNICATION POLICY

In February 2016, the Company adopted a shareholders’ communication
policy. Under the policy, the Company communicates with its
shareholders and investors through various means. Timely publication
of interim and annual results announcements on the latest development
of the Company and press release on the Company’s website at
www.echealthcare.com and Hong Kong Exchanges and Clearing
Limited’s website at www.hkexnews.hk could keep the shareholders
updated of the Company’s financial position and latest development.
Shareholders are highly recommended to pay attention to these public
information. Annual general meetings could provide an effective forum for
the shareholders to share their views with the Board. Shareholders are
welcome to attend the forthcoming annual general meeting. The Directors
and the external auditor of the Company would be available at the
forthcoming annual general meeting to answer shareholders’ questions
about the annual results of the Group for the year ended 31 March 2026
and the business and prospects of the Group. The Company considers
that, in light of the above measures, its shareholders communication
policy is effective.

CONSTITUTIONAL DOCUMENTS

There were no amendments in the Memorandum and Articles of
Association during the Reporting Period.
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Report of the Directors

EEEWE

The Board is pleased to present their report and audited consolidated
financial statements of the Group for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES AND GEOGRAPHICAL
ANALYSIS OF OPERATIONS

The principal activities of the Company is the provision of medical and
healthcare services in Hong Kong, Macau and the Mainland China. The
principal activities of its subsidiaries during the Reporting Period are set
out in note 39 to the consolidated financial statements.

An analysis of the Group’s performance for the year ended 31 March
2026 by businesses including geographical segment information is set
out in note 4 to the consolidated financial statements. The geographical
location of customers is determined based on the location where our
services or goods are provided or delivered.

BUSINESS REVIEW

A fair review of the Group’s business and an indication of the likely future
development in the Group’s business are set out in the sections headed
“CHAIRMAN’S STATEMENT” and “MANAGEMENT DISCUSSION
AND ANALYSIS” on pages 9 to 11 and 20 to 54 of this annual report
respectively. Certain financial key performance indicators which
complement and supplement our financial disclosures are set out on page
2 of this annual report.

Key Risks and Uncertainties

The following highlights some of the key risks that affect our business:

Reputation Risk

We rely significantly on our brand image and reputation. Any failure to
maintain and enhance, or any damage to, our brand image or reputation
could materially and adversely affect the level of market recognition of,
and confidence on our services, and in turn our business, results of
operations, financial condition and prospects.
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Talent Risk

If we are unable to attract and retain skilled Registered Practitioners
and other competent staff, our business, results of operations, financial
condition and prospects may be materially and adversely affected.

Customer Risk

Our service focuses on improving our customers’ health condition and
physical appearance, and customers have varying expectations of the
magnitude of improvement that may result from our services. If we fail
to properly manage a customer’s expectations of the results from our
services, a customer may in turn be dissatisfied with the results of our
service, and a disappointed customer may, among others, request
refunds, complain to the media and/or the Hong Kong Consumer Council
and file legal claims against us. Such actions from a customer may have
a material adverse effect on our reputation, business, and results of
operations, financial condition and prospects.

Environmental Policies and Performance

The Group considers the importance of environmental affairs and believes
that business development and environment affairs are highly related.
The Group has implemented certain environmental protection measures
to save energy and reduce the consumption of resources. These policies
were supported by our staff and were implemented effectively.

Compliance with Laws and Regulations

As a listed company mainly engaging business in Hong Kong, the
Group is subject to various laws and regulations, including, among
others, Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
Business Registration Ordinance (Chapter 310 of the Laws of Hong
Kong), Inland Revenue Ordinance (Chapter 112 of the Laws of Hong
Kong), Employment Ordinance (Chapter 57 of the Laws of Hong Kong)
and Personal Data (Privacy) Ordinance (Chapter 486 of the Laws of
Hong Kong). The Listing Rules is also applicable to the Company. Being
an exempted company incorporated in the Cayman Islands with limited
liability, it is also subject to the Companies Act, Chapter 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands.
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Our Group has put in place internal controls to ensure compliance of the
same. In addition, as the Group also engages business in more than one
jurisdictions, compliance procedures are in place to ensure adherence to
applicable laws, rules and regulations in those jurisdictions. Any changes
in the applicable laws, rules and regulations are brought to the attention
of relevant employees and relevant operation units in the Company and its
subsidiaries from time to time.

To the best of the Directors’ knowledge, information and belief on the date
of this annual report, the Company has complied in all material respects
with the relevant laws and regulations that have a significant impact on the
business and operation of the Company.

Relationship with Key Stakeholders

The Group fully understands that co-owners, talents, customers and
suppliers are the key to our sustainable and stable development. We are
committed to establishing a close relationship with our staff, enhancing
cooperation with our suppliers and providing high-quality services to our
customers so as to ensure the Group’s sustainable development.

Staff

Our staff members are regarded as one of the most important assets of
the Group. The Group has been endeavouring to provide our staff with
a fair and harmonious workplace. We offer competitive remuneration
packages and great opportunities for career advancement based on
employees’ performance. The Group intends to grant share options to
outstanding employees to recognise and reward the employees who have
contributed to the Group’s development. The Group also provides our
staff with regular trainings to keep them abreast of the latest development
of the Company and our industry, and medical related knowledge and skill
sets.

Customers

Professionalism and safety have always been our core values. We are
committed to providing the best customer experience to our customers.
Meanwhile, we have a customer phone survey system in order to further
our active solicitation of customer feedback.
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Suppliers

Reliable and quality suppliers are of equal importance in facilitating us to
provide services with high standards of safety and professionalism. When
selecting suppliers, we consider, among other factors, the suppliers’
reputation, safety record, track record of performance, quality of goods
supplied, price competitiveness, punctuality of delivery, relationship
with our Group, completeness of certification and credentials provided,
service quality and product offerings. We regularly review and assess our
suppliers’ performance and their qualifications to ensure the quality of our
suppliers and that such suppliers have obtained the applicable licenses (if
any), and update our approved supplier list accordingly.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2026 are set out in
the consolidated financial statements on pages 119 to 296 of this annual
report.

Operating Segment Information

The Group is principally engaged in the provision of medical and
healthcare services in Hong Kong, Macau and the Mainland China.

Financial Summary

A summary of the results and of the assets and liabilities of the Group for
the last five financial years is set out on page 2 of this annual report.

The Board does not recommend the declaration of a final dividend for
the year ended 31 March 2026. Details of the dividend for the year
ended 31 March 2026 are set out in note 29 to the consolidated financial
statements.
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Dividend Policy

The Company has adopted a dividend policy (the “Dividend Policy”). The
Board would consider, inter alia, the following factors before declaring or
recommending dividend to the shareholders:

1. financial results of the Company;
2. shareholders’ interests;

3. general business conditions, strategies and future expansion needs
of the Company;

4.  the Company’s capital requirements;

5. the payment of cash dividends to the Company from its
subsidiaries;

6. possible effects on liquidity and financial position of the Company;
and

7.  the amount of profit that can be distributed under applicable
accounting standards and other factors that the Board may deem
relevant and appropriate.

Any dividend shall be declared by the Company in accordance with
the Cayman Islands Companies Act, the Articles of Association of the
Company and other applicable laws and regulations, and shall not affect
the normal operation of the Company and its subsidiaries.

The Board will review the Dividend Policy, as appropriate, which will
include an assessment of the effectiveness of the Dividend Policy and
approve any amendments thereto if necessary.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the Group
during the Reporting Period are set out in note 13 to the consolidated
financial statements.
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SHARE CAPITAL AND RESERVES

Details of the movements in the Company’s share capital and reserves
during the Reporting Period are set out in note 29 to the consolidated
financial statements.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the reserves of the Company available for
distribution to shareholders under the Companies Act of the Cayman
Islands amounted to HK$1,119,618,000 (2025: HK$1,136,706,000).

CHARITABLE DONATIONS

During the year ended 31 March 2026, the Group made charitable
donations amounting to HK$242,000 (2025: HK$138,000).

INDEBTEDNESS

The Group’s indebtedness as at 31 March 2026 is set out on notes 25, 28
and 32 to the consolidated financial statements.

SHARE SCHEMES

During the Reporting Period, the Company operated a share option
scheme, a share award scheme and the Co-Ownership Plan 2 for the
purposes of providing incentives and rewards to eligible participants who
contribute to the success of the Group.
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Share Option Scheme

As disclosed in the Prospectus, the Company adopted a share option
scheme (the “Share Option Scheme”) on 19 February 2016 by way of a
written resolution of the then sole shareholder of the Company and the
Share Option Scheme is valid and effective for 10 years from the Listing
Date (both dates inclusive). The Share Option Scheme was terminated on

29 May 2023.

The following table discloses movements in the Company’s share
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options, which were granted under the Share Option Scheme, during the — JER H a0 BERRE & &) -
Reporting Period:
Closing price
Granted  Exercised Expired  Cancelled Lapsed Forfeited Date of of share Exercise
duringthe  duringthe  duringthe  duringthe  duringthe  during the Asat grantof  immediately price of
Name or category  Asat1April  Reporting  Reporting  Reporting  Reporting  Reporting  Reporting 31 March share before the Exercised period share
of participant 2025 Period Period Period Period Period Period 2026 options  date of grant of share option options
R
SEA REZZRE MREHEA WREHEA RESEERN REEEEA RAREHEA AREEER RZBSAE BRE Rt AHA BRED
ZBAER mA-A Rit b Zin:d ER fiE | b3 RY ZA=t-8B RiAH RHEBHE BRENTRES e
HKS per HKS per
shares share
BRAT BRAT
Directors
j £
LU Lyn Wade Leslie 10,000,000 - - - - - - 10,000,000 24/09/21 1080 26/09/22-23/09/31 11.60
R (Note 1)(FitzE1)
LEE Heung Wing 100,000 - - - - - - 100,000 02/10/18 4.71 02/01/19-01/10/28 6.00
Fh% (Note 2)(Fi#5E2)
1,000,000 - - - - - - 1,000,000 16/10/19 578 11/10/19-10/10/29 7.00
(Note 3)(Fiz£3)
2,500,000 - - - - - - 2500000 15/08/21 6.55 15/03/22-14/03/31 6.55
(Note 4)(Fiz¥4)
2,500,000 - - - - - - 2500000 01/12/21 12,00 01/12/22-30/11/31 13.30
(Note 5)(HizE5)
Employees (Note 12)
E&(E12)
In aggregate 50,000 - - - - - - 50,000 07/09/18 507 02/01/19-06/09/28 6.00
ozt (Note 6)(Hiz56)
267,500 - - - - 40,000 - 227,500 02/10/18 4.71 02/01/19-01/10/28 6.00
(Note 2)(HizE2)
95,000 - - - - - - 95,000 28/11/18 528 02/01/19-27/11/28 6.00
(Note 7)(HizE7)
100,000 - - - - - - 100,000 05/03/20 4,99 05/03/20-07/11/29 6.00
(Note 8)(F{7t8)
250,000 - - - - - - 250,000 29/07/21 12,32 29/07/21-28/07/31 12.46
(Note 9)(HizFQ)
300,000 - - - - - - 300,000 01/08/22 6.74 31/07/23-31/07/32 9.15
(Note 10)(Fif&E10)
2,200,000 - - - - 2,200,000 - - 01/08/22 6.74 31/07/23-31/07/32 8.04
(Note 10)(Fif&E10)
900,000 - - - - - - 900,000 05/01/23 4.38 05/01/24-04/01/33 9.00
(Note 11)(BifiE11)
900,000 - - - - - - 900,000 05/01/23 4,38 05/01/24-04/01/33 10.00
(Note 11)(Fif&E11)
21,162,500 - - - - 2,240,000 - 18,922,500
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Notes:

10.

11.

12.

The total of 10,000,000 share options shall be exercisable in ten tranches from 26
September 2022 to 23 September 2031.

The original total of 840,000 share options shall be exercisable in four equal

tranches from 2 January 2019 to 1 October 2028.

The total of 1,000,000 share options shall be exercisable in five tranches from 16
October 2019 to 10 October 2029.

The total of 2,500,000 share options shall be exercisable in eight tranches from
15 March 2022 to 14 March 2031.

The total of 2,500,000 share options shall be exercisable in four tranches from 1
December 2022 to 30 November 2031.

The original total of 100,000 share options shall be exercisable in four equal

tranches from 2 January 2019 to 6 September 2028.

The original total of 1,620,000 share options, shall be exercisable in seven
tranches from 2 January 2019 to 27 November 2028.

The original total of 150,000 share options shall be exercisable in one tranche
from 5 March 2020 to 7 November 2029.
The original total of 380,000 share options shall be exercisable in four tranches

from 29 July 2021 to 28 July 2031.

The original total of 3,500,000 share options shall be exercisable in five tranches
from 31 July 2023 to 31 July 2032.

The total of 1,800,000 share options shall be exercisable in three tranches from 5
January 2024 to 4 January 2033.

All grantees in this category are employees or staff of the Group.
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Purpose

The 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 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,
clients, 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.

Maximum Number of Shares

The maximum number of shares in respect of which options may be
granted under the Share Option Scheme shall not exceed 10% of the
issued share capital of the Company as at the Listing Date, which is
98,000,000 shares, being 8.27% of the issued share capital of the
Company as at the date of this annual report. The limit may be refreshed
at any time provided that the new limit must not exceed 10% of the total
number of shares in issue as at the date of the shareholders’ approval.

Notwithstanding anything to the contrary in the Share Option Scheme,
the maximum limit on the number of shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised under
the Share Option Scheme and any other schemes of our Company must
not in aggregate exceed such number of shares which represent 30% of
the shares in issue from time to time.

As at 1 April 2025 and 31 March 2026, the number of options available for
grant under the Share Option Scheme were nil.
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Maximum Entitlement of Each Eligible Participant

Subject to the requirements under the Listing Rules relating to the grant of
share options to the Directors, chief executive or substantial shareholders,
unless approved by the shareholders at general meeting in the manner
prescribed in the Listing Rules, the maximum entitlement of each Eligible
Participant is that the total number of shares issued and to be issued upon
exercise of the outstanding options granted and to be granted to such
Grantee (including both exercised, cancelled and outstanding options)
under the Share Option Scheme and other scheme(s) of the Group in any
12-month period must not exceed 1% of the issued share capital of the
Company as at the date of grant (the “Maximum Entitlements”).

Option Period

An option may be exercised in whole or in part in accordance with the
terms of the Share Option Scheme during a period notified or to be
notified by the Board, provided no option period shall exceed 10 years.

Minimum Period for which an Option must be held
before it is Exercised

There is no requirement of minimum period for which an Option must be
held before exercise under the Share Option Scheme. The period within
which an option may be exercised under the Share Option Scheme is
determined by the Board at its absolute discretion, provided that such
period is consistent with any other terms and condition of the Share
Option Scheme.

Payment on Acceptance of the Option

A consideration of HK$1 is payable on or before the last day for
acceptance of the option granted under the Share Option Scheme set out
in the offer document from time to time.
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Basis of Determining the Subscription Price

The subscription price for shares under the Share Option Scheme shall
be at the absolute discretion of the Board, provided that it must be at
least the highest of (i) the closing price of the shares as stated in the Stock
Exchange’s daily quotation sheets on the date of offer; (i) the average of
the closing prices of the shares as stated in the Stock Exchange’s daily
quotation sheets on the five Business Days immediately preceding the
date of offer; and (jii) the nominal value of a share (the “Benchmark Price”).

The Remaining Life of the Share Option Scheme

The Share Option Scheme remained in force from the Listing Date to
29 May 2023, the same of which was terminated by way of ordinary
resolutions of the Shareholders. No more option was available for grant
under the Share Option Scheme as at 1 April 2025 and 31 March 2026.

The number of Shares that may be issued in respect of options granted
under the Share Option Scheme during the Reporting Period divided by
the weighted average number of Shares in issue for the Reporting Period
was nil.

During the meeting of the remuneration committee of the Company held
on 29 June 2026, the committee has reviewed the Share Option Scheme,
and considered that there is no specific matter that need to be adjusted
or amended.

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 resolutions passed
at the extraordinary general meeting. The New Share Option Scheme is
valid and effective for 10 years from 29 May 2023 (both dates inclusive).

The purpose of the New Share Option Scheme is to provide an incentive
or reward for the grantees for their contribution or potential contribution to
the Company and/or any of its subsidiaries. Under the New Share Option
Scheme, eligible participants include (i) any director and/or employee of
the Company or any of its subsidiaries, (i) any director and/or employee
of the holding companies, fellow subsidiaries or associated companies of
the Company; and (jii) service providers, which mainly comprise individual
medical professionals who provide services to, or on behalf of, the Group.
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The maximum number of shares in respect of which options may be
granted under the New Share Option Scheme shall not exceed 5% of
the issued share capital of the Company as at 29 May 2023, which is
59,260,563 shares and the maximum number which may be granted
to the service providers shall not exceed 2% of the issued share capital
of the Company as at 29 May 2023, which is 23,704,225 shares. The
aforesaid limits may be refreshed at any time provided that the new limits
must not exceed 5%/2% of the total number of shares in issue as at 29
May 2023. The maximum entitlement of each eligible participant shall
be the Maximum Entitlement. During the Reporting Period, no option
has been granted, exercised, expired, cancelled, lapsed, forfeited nor
outstanding under the New Share Option Scheme.

An option may be exercised in whole or in part in accordance with
the terms of the New Share Option Scheme during a period notified
or to be notified by the Board, provided no option period shall exceed
10 years. The vesting period in respect of any option granted to any
eligible participant shall not be shorter than 12 months from the date
of acceptance of the offer, provided that where the eligible participant
is (i) an employee participant who is a Director or a senior manager,
the remuneration committee of the Board shall; or (ii) an employee
participant who is not a Director nor a senior manager, the Directors shall
have the authority to determine a shorter vesting period under specific
circumstances.

A consideration of HK$1 is payable on or before the last day for
acceptance of the option granted under the New Share Option Scheme
set out in the offer document from time to time. The subscription price
for shares under the New Share Option Scheme shall be at the absolute
discretion of the Board, provided that it must be at least the Benchmark
Price.

The number of Shares that may be issued in respect of options granted
under the New Share Option Scheme during the Reporting Period divided
by the weighted average number of Shares in issue for the Reporting
Period was nil.

During the meeting of the remuneration committee of the Company held
on 29 June 2026, the committee has reviewed the New Share Option
Scheme, and considered that there is no specific matter that need to be
adjusted, amended or abolished.
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SHARE OPTIONS GRANTED OTHER THAN
THOSE UNDER SHARE OPTION SCHEME

Pursuant to the sale and purchase agreement in connection with
the acquisition of additional 24% equity interest in Hong Kong Pain
and Wellness Solution Limited, a non-wholly owned subsidiary of the
Company, during the year ended 31 March 2021, the Group issued
warrants which allow the sellers to subscribe an aggregate number of
10,000,000 shares of the Company within 1-5 years at an exercise price
of HK$4.20. The warrants would vest in stages in 5 years following the
completion of the acquisition, 2,000,000 shares were allotted and issued
upon exercise of the relevant warrants during the year ended 31 March
2023.

As at 31 March 2026, all warrants granted to the sellers have lapsed.

SHARE AWARD SCHEME

The Company also adopted a share award scheme (the “Share Award
Scheme”) on 27 June 2016 for a term of 10 years with a summary of the
Share Award Scheme rules published in the announcement dated 29
June 2016. 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.

The objectives of the Share Award Scheme are (i) to recognize the
contributions by certain employees and to provide them with incentives in
order to retain them for the continual operation and development of the
Group; and (i) to attract suitable personnel for further development of the
Group.
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The Share Award Scheme is subject to the administration of the Board
and the independent trustee in accordance with the Share Award Scheme
rules and the trust deed of the Share Award Scheme. The Share Award
Scheme is valid and effective from the date of adoption for 10 years or
such date of early termination as determined by the Board, provided
that such termination shall not affect any subsisting right of any eligible
persons selected for participation in the Share Award Scheme. All award
shares were funded by existing shares of the Company.

The Board shall not make any further award of awarded shares which will
result in the nominal value of the shares awarded by the Board under the
Share Award Scheme exceeding 10% of the issued share capital of the
Company from time to time. The maximum number of shares which may
be awarded to a selected employee under the Share Award Scheme shall
not exceed 1% of the issued share capital of the Company from time to
time. As at 31 March 2020, all awarded shares granted were forfeited.
During the period from 1 April 2020 to 31 March 2026, no awarded shares
were granted and no share has been issued under the Share Award
Scheme.

The Board shall not make any further award of awarded shares which
will result in the nominal value of the shares awarded by the Board under
the Share Award Scheme exceeding 10% of the issued share capital of
the Company from time to time. Since the Share Award Scheme was
adopted, an aggregate of 7,197,000 award shares were granted. All the
aforesaid award shares have been either vested or forfeited. There is
no outstanding nor unvested award shares as at the date of this annual
report. Therefore, the total number of award shares available for issue as
at 1 April 2025 and 31 March 2026 was 111,324,126.

A selected participant shall be entitled to receive the award shares in
accordance with the vesting schedule as determined by the Board in its
sole discretion. Vesting of the Shares will be conditional on the selected
participant remaining as an employee until and on each of the relevant
vesting date and his/her execution of the relevant documents to effect
the transfer from the trustee of the Share Award Scheme. No payment is
required on the acceptance of the awards. In the event that the Company
grants any award shares, it will fully comply with the latest requirements
under the Listing Rules, including, inter alia, the vesting period of not less
than 12 months.

As at the date of this annual report (i.e. 29 June 2026), the Share Award
Scheme has expired and no more award shares would be granted.
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CO-OWNERSHIP PLAN 2

The Company has terminated the Co-Ownership Plan 1 and adopted the
Co-Ownership Plan 2 on 29 May 2023. For details of the Co-ownership
Plan 2, please refer to the section headed “Co-Owners” of this annual
report.

The aggregate number of Shares that may be issued in respect of options
and awards granted under the Share Option Scheme, the New Share
Option Scheme, the Share Award Scheme and the Co-Ownership Plan
2 during the Reporting Period represented nil of the weighted average
number of Shares in issue during the Reporting Period.

DIRECTORS

The Directors during the Reporting Period and up to the date of this
annual report were:

Executive Directors

TANG Chi Fai Eddy (Chairman)
LU Lyn Wade Leslie (Chief Executive Officer)
LEE Heung Wing Levin (Chief Financial Officer)

Non-Executive Directors

LUK Kun Shing Ben (Chief Information Officer)
LEUNG YANG, Shih Ti Marianne

Independent Non-Executive Directors

MA Ching Nam
LOOK Andrew
AU Tsun

PERMITTED INDEMNITY

Pursuant to the Articles of Association, every Director shall be indemnified
and secured harmless out of the assets and profits of the Company from
and against all actions, costs, charges, losses, damages and expenses
which they or any of them shall or may incur or sustain by or by reason of
any act done, concurred in or omitted in or about the execution of their
duty, or supposed duty in relation thereto.

The Company has arranged appropriate liabilities insurance to indemnify

the Directors against any liabilities and costs arising from the business of
the Group.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

Biographical details of Directors and senior management of the Group
are set out in the section headed “BIOGRAPHY OF DIRECTORS AND
SENIOR MANAGEMENT” on pages 12 to 19 of this annual report.

CHANGES IN INFORMATION OF DIRECTORS

Save as disclosed below or in this annual report, there has been no
change in information required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.

Mr. Look Andrew retired as an independent non-executive director of
CITIC Resources Holdings Limited with effect from 12 June 2026.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non- executive
Directors an annual confirmation of his independence pursuant to Rule
3.13 of the Listing Rules. After review by the Nomination Committee, the
Company considered all of the independent non-executive Directors to be
independent during the Reporting Period and as at the date of this annual
report.

REMUNERATION OF DIRECTORS AND FIVE
HIGHEST PAID INDIVIDUALS

The remuneration paid to and/or entitled by each of the Directors and the
five highest paid individuals for the year ended 31 March 2026 is set out
in notes 9 and 10 to the consolidated financial statements.

No Director has waived or has agreed to waive any emoluments and no
emoluments were paid by the Group to the directors or the five highest
paid individuals as an inducement to join or upon joining the Group or as
compensation for loss of office during the Reporting Period.
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DIRECTORS’ SERVICE CONTRACTS OR
LETTERS OF APPOINTMENT

No Director proposed for re-election at the forthcoming annual general
meeting has a service contract or a letter of appointment with the
Company which is not determinable by the Company within one year
without payment other than statutory compensation.

MANAGEMENT CONTRACTS

No contract, other than employment contracts, concerning the
management and administration of the whole or any substantial part of
the Company’s business was entered into or existed during the Reporting
Period.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Lee Heung Wing, an executive Director, and Leung Yang Shih Ti
Marianne, a non-executive Director, have contributed certain Shares as
investment shares in the Co-ownership Plan 2. For details, please refer to
the section headed “Co-Owners” of this annual report. Save as disclosed
above and in this annual report, no Director or his connected entity
had a material interest, either directly or indirectly, in any transactions,
arrangements or contract of significance to the business of the Group
to which the Company or any of its subsidiaries was a party during the
Reporting Period and required to be disclosed under the Listing Rules.

CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Directors’ Interests in
Transactions, Arrangements or Contracts” above and elsewhere in this
annual report, no transaction, arrangement or contract of significance
in relation to the Group’s business in which the Company, or any of its
subsidiaries or a controlling shareholder of the Company or any of the
controlling shareholder’s subsidiaries was a party, and in which a Director
had a material interest, whether directly or indirectly, subsisted at the end
of the Reporting Period or at any time during the Reporting Period.
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Reporting Period, save for the competing businesses as
disclosed below, none of the Directors had any interest in a business other
than the Group, which competes or is likely to compete, either directly or
indirectly, with the businesses of the Group, and required to be disclosed
pursuant to Rule 8.10 of the Listing Rules.

As at the date of this annual report, Mr. Tang was interested in a company
which is not included in the Group (the “Relevant Company”).

Name of the
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Relevant Company Nature of business Board of Directors Size of business

NG EBHE =g

Healthy Concept (HK) Limited ~ Supply of skincare and beauty Mr. Tang
(“Healthy Concept”) (note 1) products/Operation of call
centre (note 2)

Healthy Concept (HK) Limited /B S#ERERER,  Bh4E

E 3N

Revenue in 2025: less than
HK$5.1 million

Net profit in 2025: less than
HK$2.6 million (note 3)

—TRFRA:

([Healthy Concept]) BERERP O (HE2) DINEAEEBTT
(MFaE1) —E-REFEN
D268 BATT(MIFES)
Notes: B2
1. Healthy Concept is a company incorporated under the laws of Hong Kong with 1. Healthy Concepte —RRZZZERFRAAZ X

limited liability on 26 May 2006, and is wholly-owned by Mr. Tang.

2. Healthy Concept operates its business in Hong Kong. Its target customers in
respect of the supply of skincare and beauty products are primarily aesthetic
medical or traditional beauty service providers. Separately, it also operates a
call centre which targets individual customers. The personnel of the call centre
contact individual customers and refer them to the providers of body screening
services, beauty products and beauty services, respectively, for referral income.
However, Healthy Concept does not provide any aesthetic medical or traditional
beauty services, nor body screening services.

3. The figures are determined by reference to the audited financial statements for the
year ended 31 March 2025 of the Relevant Company.
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The Group offers a broad range of services and products, including
medical services, aesthetic medical services, beauty and wellness
services, skincare, healthcare and beauty products, primarily of private-
label brands, PRODERMA LAB, Swissline, Suissebeaute and re:HEALTH.
The Group does not focus on mass market retailing of products and
substantially all skincare, healthcare and beauty products are sold to the
customers of the Group’s services.

The Directors are of the view that the Group’s business activities are
clearly delineated from that of the Relevant Company, since the Group
does not focus on the supply and distribution of medical consumables,
devices and equipment, or skincare, healthcare and beauty products.
Instead, the Group only focuses on (i) applying medical consumables,
devices and equipment during the course of provision of services; and
(ii) selling skincare, healthcare and beauty products to the customers
of the Group’s services. In contrast, the Relevant Company focuses
on the supply and distribution of such goods to aesthetic medical
service providers and traditional beauty service providers in Hong Kong.
Furthermore, the Relevant Company does not supply and distribute any
skincare, healthcare and beauty products of the Group’s private-label
brands, PRODERMA LAB, Swissline, Suissebeaute and re:HEALTH.

In light of the above, the Directors are of the view that the businesses
conducted by the Relevant Company do not form part of, and are not in
line with, the core business of the Group, and as such, do not compete
and are unlikely to compete, either directly or indirectly, with the Group’s
business.

EC Healthcare 102

AEBRBEECHRBEEAER  BREEBER
% EBBRERS ERRBERSE - #E -
RERERER  TZHEEXMBERS -
Swissline ~ Fa i HE K re:HEALTH o AR B3 4
EFBEGNARTHEEE - BERAPHEE
EIE - RELRERERYIE FALEREHE
FEO

EERATAEEMNER T ERABARNER
ARl D - AARSEWEBIFNHRER
DIHBEREM - EZSLEE IEE#ERE R
ENMEREM - R - NEBRFEFR()ER
HRBHBEPERBEREM - ERREE
RiymAEERBEFLEESE - RERER
Em e BrH AR IREEBNE
BEERGREEREFEDRBIZEEHIE
NoHEZEmm o o - AR I EAE R
DHEAEEBRRBER S - Swissline * In
3 Fre: HEALTHR)E (R EE - (REERERE

O
on °

ENEXAL - BEFERE - HERRIRRNE
BIBRAKEZLERHH — 80 BEZLE
B2 Bt - YEH BT KA GEH ANEE
MEBEBRERLRERRS -

Annual Report 2025/26



Report of the Directors
EERRS

Deed of Non-competition

As disclosed in the Prospectus, pursuant to the non-competition
undertakings set out in the deed of non-competition dated 19 February
2016, each of Mr. Tang and Union Medical Care Holding Limited (“Union
Medical Care”), our controlling shareholders, have undertaken to the
Company (for itself and on behalf of its subsidiaries) that, amongst other
things, each of them is not or will not, and will procure each of their
respective close associates not to, to be interested, involved or engaged
in or concerned with, directly or indirectly, any business which is in any
respect in competition with or similar to or is likely to be in competition
with the business of the Group during the period commencing from the
Listing Date and ending on the occurrence of the earliest of (i) the day
on which its shares cease to be listed on the Stock Exchange or other
recognised stock exchange; (i) the day on which Mr. Tang and/or Union
Medical Care cease to be controlling shareholder(s) of the Company; and
(iii) the day on which Mr. Tang and/or Union Medical Care beneficially own
or are interested in all the issued ordinary shares of the Company.

The independent non-executive Directors have reviewed the
implementation of the deed of non-competition and are of the view that
the controlling shareholders have complied with its undertakings given
under the deed of non-competition for the year ended 31 March 2026. As
at 31 March 2026, no new business opportunity has been notified by the
controlling shareholders.

Independence from the Controlling Shareholders

The Board believes that the Group is capable of carrying on its business
independent of, and does not place undue reliance on, Mr. Tang and/
or Union Medical Care or their respective close associates, taking
into consideration the factors of financial independence, operational
independence and management independence when the facts and
reasons as disclosed in the Prospectus applied to the Group during the
Reporting Period.
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DIRECTORS’ AND CHIEF EXECUTIVE'’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 March 2026, 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 “SFQ”)), 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

Name of Director/

Chief Executive Capacity
S /1E
THABHE 54
Tang Chi Fai Beneficial owner, interest of spouse and interest in a
iy controlled corporation
EREAA  ERBESNNZELEENER

Lu Lyn Wade Leslie Beneficial owner
akE EGHAA
Lee Heung Wing Beneficial owner
Fmsk EnfAA
Luk Kun Shing Ben Beneficial owner
B EHREBA
Leung Yang, Shih Ti Beneficial owner

Marianne BERERA
25t
Ma Ching Nam Beneficial owner
5aH EnfaA

EEREBRTHAERKRS - HE
ROKEEENESZR KR

RZEBE-RFZA=1+—HB EFEXETEBETH
ANEBRARB SR EFEAAEEE(TERES
EDIEST1EFFRBEGEM([FHRBER
B 1) EXVER) R ~ HERARR (D R (EHE B
B@BEFEHFRIBEKDIEXVEETRESD S
EMERRNR RBRAT 2R RAR (BIER
BEEH LB 2 B BIE U E 1ES R A
BZRERZRAR)HO)BLRARTRIEES
MEAE KA E352148 T 7 B M E iR k(o)
B ITAESETEFRHNEESTRIAS
ITREeR R a MBS AR T ¢

RA R R RMD RABERD RS

Approximate
Number of percentage of
underlying the total issued
Number of shares held share capital of
shares under equity the Company
interested derivatives (Note 1)
ERARE BT
RIRALT4E RABREHLN
HEERZ IATHEZ Bk
RAHE HERHHE (KHE1)
722,204,610 (L) - 60.93%
(Note 2)
(FfFzE2)
- 10,000,000 0.84%
(Note 3)
GER)
680,500 (L) 6,100,000 (L) 0.57%
(Note 4)
GETY
2,822,992 () - 0.24%
7,683,000 - 0.61%
(Note 5)
(Bks)
300,000 (L) - 0.03%
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denotes long position.

Total number of issued shares as at 31 March 2026 was 1,185,211,265.

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)
5,403,000 shares were held by Mr. Tang personally, (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.

10,000,000 share options (with their exercise period) include (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); (vii) 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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6,100,000 share options (with their exercise period) include (i) 25,000 share
options (2 January 2019 to 1 October 2028); (i) 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 15 October 2029); (vi) 50,000 share options
(4 January 2021 to 15 October 2029); (vi) 100,000 share options (3 January
2022 to 15 October 2029); (vii) 150,000 share options (2 January 2023 to 15
October 2029); (ix) 500,000 share options (2 January 2024 to 15 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); (xvii) 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).

Mrs. Leung owns, through Sunny Sea Global Limited (a company beneficially
owned by herself and her spouse as to 50% and 50% respectively), 5,500,000
shares of the Company. Mrs. Leung also personally owns 2,183,000 shares of the
Company, which are used as investment shares in the Co-ownership Plan 2 of the
Company.
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Interest in shares and underlying shares of associated
corporation(s) of the Company

RAQBEEEE N RO R ABER G
AR

Approximate
Number of Number of percentage of
shares underlying the total issued
Name of interested in shares held share capital of
Name of Director/ associated the associated under equity the associated
Chief Executive corporation Capacity corporation derivatives corporation
RIEESEE RRASTE R EE 2
B3 /1E EERERN TATREZ BRITIRAH
THABRA HE BB g7 RIAEE HERAEE Ll
Tang Chi Fai Union Medical Care Holding  Beneficial owner 2 = 100%
8 Limited BaEBA (Note 1)(PizE1)
Note: FE
(L)  denotes long position. L EEFE-
1. The 2 shares in which Mr. Tang was interested in were ordinary shares of Union 1. B %t A B R 2w 9 3% 2 AR AR {7 & Union Medical

Medical Care.

Save as disclosed above, as at 31 March 2026, so far as is 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 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 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.

SUBSTANTIAL SHAREHOLDER’S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 March 2026, 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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TEERE

Interests in shares and underlying shares of the

Company

Name of shareholders

BREE

Union Medical Care (Note 2)
Union Medical Care(Fffz£2)

Yau Ming Li (Note 3)
ERERAI(BI7E3)

Capacity

47

Beneficial owner

EmSHAA

Beneficial owner and interest of spouse
EmEA AR EBER

RA AR RAD R AR R S

Approximate
percentage of the
total issued share

capital of the

Number of Company
shares interested (Note 1)
ERAEE

BATRABEEN

BEEERMN BABD L

R E B (Hi&E1)
722,204,610 (L) 60.93%
722,204,610 (L) 60.93%

Notes:

L Denotes as long position.

1. Total number of issued shares as at 31 March 2026 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. Out of the 722,204,610 shares, (i) 4,181,000 shares were held by Ms. Yau and
(i) 718,023,610 shares were held/deemed to be held by Mr. Tang, the spouse of
Ms. Yau, and 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 31 March 2026, 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.
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ARRANGEMENTS TO ACQUIRE SHARES OR
DEBENTURES

Save and except the Share Option Scheme, the Share Award Scheme,
the Co-Ownership Plan 1 (which has been terminated) and the Co-
Ownership Plan 2, at no time during or at the end of the Reporting
Period was the Company or any of its subsidiaries was a party to any
arrangement to enable the Directors to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other body
corporate.

EMPLOYMENT AND REMUNERATION POLICY

As at 31 March 2026, the Group employed approximately 2,400 (31
March 2025: 2,977) employees (excluding Registered Practitioners) in
Hong Kong, Macau and the PRC.

The Group is aware of the importance of human resources and is
dedicated to retaining competent and talented directors and 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 also participates
in the Mandatory Provident Fund (“MPF”) scheme in Hong Kong, and
provides employees with medical insurance coverage. No forfeited
contribution is available to reduce the contribution payable in the future
years. The MPF contributions charged to the consolidated statement
of profit or loss represent the contributions payable to the funds by the
Group. The Share Option Scheme, the Co-Ownership Plan 2 and the
Share Award Scheme are in place to reward individual employees for their
outstanding performance and contribution to the success of the Group.

RELATED PARTY TRANSACTIONS

Details of material related party transactions of the Group undertaken
in the normal course of business during the Reporting Period are set
out in note 36 to the consolidated financial statements. None of these
transactions is required to be disclosed under Chapter 14A of the Listing
Rules.
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PURCHASE, SALE OR REDEMPTION OF 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.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association or the laws of Cayman Islands which would oblige the
Company to offer new shares on a pro-rata basis to existing shareholders.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
to the best knowledge of the Directors, during the Reporting Period and
up to the date of this annual report, there is sufficient public float of the
Company’s securities as required under the Listing Rules.

As at 31 March 2026, the total number of issued Shares was
1,185,211,265 Shares. Union Medical Care Holding Limited (a company
wholly-owned by Tang Chi Fai) held 722,204,610 Shares, representing
approximately 60.93% of the entire issued share capital of the Company.
Lee Heung Wing (an executive Director), Luk Kun Shing Ben (a non-
executive Director), Sunny Sea Global Limited (a company beneficially
owned by Leung Yang Shih Tih Marianne (a non-executive Director) and
her spouse), and Ma Ching Nam (an independent non-executive Director),
held 680,500 Shares, 2,822,992 Shares, 7,683,000 Shares and 300,000
Shares respectively. The remaining 463,006,655 issued Shares were held
by the public, representing approximately 38.10% of the entire issued
share capital of the Company.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 March 2026, the aggregate amount of revenue
or sales attributable to the Group’s five largest customers represented
less than 30% of the Group’s total revenue. The aggregate amount of
purchases attributable to the Group’s five largest suppliers represented
less than 30% of the Group’s total purchases.

To the best knowledge of the Directors, none of the Directors, their
respective close associates or any shareholder (which to the knowledge of
the Directors own more than 5% of the Company’s issued share capital)
had any direct/indirect interest in these major suppliers or customers
during the year ended 31 March 2026.
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TAX RELIEF

The Company is not aware of any relief from taxation available to the
shareholders of the Company by reason of their holding of the shares of
the Company.

CORPORATE GOVERNANCE

The corporate governance report is set out on pages 69 to 83 of this
annual report.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORT

The environmental, social and governance report of the Company for the
year ended 31 March 2026 is published on the Stock Exchange’s website
and the Company’s website.

AUDITOR

The financial statements for the years ended 31 March 2025 and
31 March 2026 have been audited by Ernst & Young, who will retire
and, being eligible, have offered themselves for re-appointment at the
forthcoming AGM. A resolution for the re-appointment of Ernst & Young
as the auditor of the Company is to be proposed at the forthcoming AGM.

The financial statements for the years ended 31 March 2022 and 2023
have been audited by KPMG, Certified Public Accountants. Further details
of the change of auditors are disclosed in the announcement of the
Company dated 19 March 2024.

On behalf of the Board

Tang Chi Fai
Chairman

Hong Kong, 29 June 2026
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Indepenaent Auditor's Report
T BN S

Ermnst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

e
EY::

To the shareholders of EC Healthcare
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of EC Healthcare
(the “Company”) and its subsidiaries (the “Group”) set out on pages 119
to 296, which comprise the consolidated statement of financial position
as at 31 March 2026, and the consolidated statement of profit or loss,
the consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and fair
view of the consolidated financial position of the Group as at 31 March
2026, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with HKFRS Accounting
Standards as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

BASIS FOR OPINION

\We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAS”) as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the HKICPA'’s
Code of Ethics for Professional Accountants (the “Code”), as applicable
to audits of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.
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Independent Auditor's Report
B Az S

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated
financial statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for

BPCREIT T AREEHEN G Tt #5687
WEAEHETBOBANEL - BRERAGLY
ZEMBENEE - e - RANBAITIER
BT REEEA M B RREBANFERR AR
MFHE MR ORT - B RTFNERBERE
BTN EEMITORER - BRBEH MRS M
BRI B BRI T ER -

our audit opinion on the accompanying consolidated financial statements.

Revenue recognition from prepaid packages

Revenue mainly comprises income from the provision of
medical, aesthetic medical and beauty and wellness services.
Revenue is recognised when the related services are
provided to customers.

WAFZBFERHEE  X2BER  EANMEEREOHYK
A o WARMERARGRE T E PR -

Certain services provided by the Group are sold on a prepaid
basis. Payments received for prepaid packages are initially
recorded as deferred revenue in the consolidated statement
of financial position at the time of receipt. The service period
for a prepaid package is generally one year.

EEBEIRENE TREORBENELELE - BERNBENESR
HIBRIE|R I Z RS BB R ABRERERA - B
EENRBEH—BA—F -

Prepaid packages are non-refundable and customers may
not exercise all of their contractual rights of the prepaid
packages before expiry of the service period, and such
unexercised rights are referred to as breakage. An expected
amount of breakage is estimated by management based
on historical experience and is recognised as revenue in
proportion to the pattern of services provided to customers.
Any residual deferred revenue at the end of the contractual
service period is fully recognised in profit or loss.
BNEETAREREFPRREBHAEMAIRBITRENE
SRS QRN - MABBARITEENEER [ REAE
M 1o FREAARGE AEVERN © R B E IR B IR BB ELRMAET &
RREETEPORBEXN L AIRBRBBA « BNE KRS E
REVE(TFRIERBEE WA 1R 28 R B ERFERR

The recognition of revenue from the prepaid packages
involves significant management’s judgement to determine
the appropriate amount and timing of revenue recognition,
and involves significant estimation of the utilisation pattern of
services and the expected breakage amount.
BERARBRNEZRNBRAT R EBENERALE - UEEE
BERRAERSERER - WS REREEAEN RFEER
EAEN S BIELEAMET -

The related disclosures are included in notes 3.1 and 3.2 to
the consolidated financial statements.

HERBECHNGE M EHRRME3.1M3.2-
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REENERHBARR
Our audit procedures included:

BRI ETIEF B

° obtaining an understanding of the Group’s revenue
recognition policy in relation to prepaid packages;

s  THRESERANERABHWRARREE

° inspecting, on a sampling basis, sales contracts and
evaluating management’s accounting treatment for
the recognition of revenue with reference to the terms
set out in the sales contracts and the requirements of
the prevailing accounting standards;

o  ZEHESHMEANKRERITETERNRTE -
BERHEESOMMEERBHBAERN SR
b

° assessing the estimates used in the determination
of the expected breakage amount such as historical
experience on the utilisation of prepaid packages by
examining the related usage records and comparing to
the actual usage records on a sampling basis; and

o AHMAREBEETEHIREAENSREROGE - W ER
BNERMNBELR  FERAMET RS HEEER
FLERND ERE R AR EETTEL R - &

° checking the calculation of the amount of revenue
recognised during the reporting period and the amount
of deferred revenue as at the end of the reporting
period by examining the underlying sales contracts
and related records on a sampling basis.
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Impairment assessment of non-current assets in
cash-generating units of the acquired businesses

As at 31 March 2026, the carrying values of the Group’s
goodwill, intangible assets and property, plant and
equipment of the acquired businesses amounted to
HK$556.3 million, HK$339.8 million and HK$184.8 million,
respectively, which in total represented 25% of the Group’s
total assets.

RZZEZRF=ZA=+—H E5EHNHE EBFEEAR
WREE XY - BERREHNREED 5 A556.38 58
AT - 330.8BEBAITR184.8EEET  AFMhEREEE
#1ERI25% °

Management performs impairment assessments annually for
cash-generating units (“CGUs”) of the acquired businesses
to which goodwill has been allocated. In addition, impairment
assessments are performed for CGUs of the acquired
businesses to which intangible assets with finite useful lives
and property, plant and equipment have been allocated if
there is any indication of impairment.
ERESFHEENKAENRKBESReELSM([IR
TELEBM)ETRERE o tbs - MEEFREDTR @ %
BEEDEAEEREMFRNELEERYE - WEMEE
BB EBRCELEN - TEETRERE -

In performing impairment assessments, management
determines the recoverable amounts of the smallest CGUs
of the acquired businesses to which the goodwill, intangible
assets and property, plant and equipment have been
allocated; and compares the carrying amount of each of the
identifiable CGUs/groups of CGUs with its value in use based
on discounted cash flow forecasts or fair value less costs
of disposal to determine if any impairment loss should be
recognised. The Group engaged external valuers to assist in
evaluating the recoverable amounts of certain CGUs/groups
of CGUs based on the discounted cash flow forecasts
prepared by management.

PETTRERN R - EREETEERE  BFEENR
M -~ BB KERERN B ESSN RS EE BTG
S8 URESEAHRBEEESN REEESENHER
FAREEEERBRR S RBANEABESIATERLE
PRABITILER - METERREERTAIRERE BSEE
FEANERIEMERD @ BBV EREEERENMRR S RETE T
mETHESEEASEN REEEBMMERMNEISHE -

The impairment assessment is identified as a key audit matter
due to (i) the magnitude of the carrying amounts involved; and
(i) significant estimates involved in the estimation of the value
in use of the CGUs, including, amongst others, expected
future cash flows and discount rates.

ZOBERH L BRI R —HRRESEE - REARNMSERE
BERR/N: RifEETREEEEUNEREBEMPRNEXR
st BREREREE)BRRRRERERMERE -

The related disclosures are included in notes 3.1, 3.2 and 14

to the consolidated financial statements.

HRAREDH NGRS ERRMIFES ~ 3.2K14 -
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Our audit procedures for the impairment assessment
included:

BABUREFERITHE TR

° evaluating management’s assessment of impairment
indicators, identification of CGUs of the acquired
businesses and the allocation of goodwill, intangible
assets and property, plant and equipment to each
CGU or group of CGUs;

e  GIAEEENERETR ETRWEFEBREE
HBEMARDERER  BEEERDE - KRB RRE
EERSELSMIFSEESELMER

° assessing the key assumptions used in management’s
cash flow projections including, amongst others,
budgeted revenue, growth rate and discount rate,
taking into consideration the historical results, market
conditions and trends and reliability of previous
projections;

e MAEEBELzRERSTAMAFERRE B
(K BF)FEFWA - BRERFTHRE - WEEBE
RE N BRERBEEAZAIERE

° evaluating the objectivity, independence and
competency of the external valuers; and
o AHMAIMBAEMOEERLE  BUMREEEN R

° involving our internal valuation experts to assist us
in evaluating the methodologies used and certain
key assumptions made by the external valuers/
management including, inter alia, the discount rate and
long term growth rate, in the value in use calculation of
certain CGUs or groups of CGUs.

e SIARMPNAREERER - HBEHFFEINBEE
B,/ EEECETHEELENSREEEBMMAER
EREESEPRAEANTERE THRER - 815
ETRAITRERRIAERE -
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Independent Auditor's Report
B Az S

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other information.
The other information comprises the information included in the Annual
Report, other than the consolidated financial statements and our auditor’s
report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine is
necessary to enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to cease
operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s financial
reporting process.

FHRAMTEHNEMER

BERARESEFHEMERAR - HLEEERE
TEREBANEES - ETEREGEEMBERER
KB ZEE RS -

BAEEEMBRRNBERE NREEME
B BT A HREEMERBERTALAN

S fp A
EE W o

BERMEREMHRENET  RAINEE
EHEREMES - FUBRT - EEEMEES
RSV BRRIBMERTBREFHAT
ROBRFEEREBREUTFEEASER
R ER - ERBMAT AT TIE - IR
PIRASEMESTFEEAERRL - RAFTE
WEZFE - £ETE - HFVRBEMRS -

EERGAMBERRARENER

BERAEEAABERBEEBSFMAGRME
FEMBHRELEMNS LR RFECARESD)
MRBEREREEEMTENSREPBERE -

WHERRBEREMBRROBRE T FHEH
REFF R ME MM EAERRAFTFHOA

mIEHIRE -

ERBGRAMBHRERE -  ERREFREANS
BEEERELENE N YEERBRTIRE
HFHERE  URERBELE RS ERN
HEEE  RFEAREFARREEEEFRE

HF LR - HRIBEMBROERITER -
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Independent Auditor's Report
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as a
body, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit. We
also:

° Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

EC Healthcare 116
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Independent Auditor's Report
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° Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern.

° Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

° Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion on
the consolidated financial statements. We are responsible for the
direction, supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible for our
audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

e HEERAKELLSHTERNEEN
fEh & o RIBFAEDRMNERE @ i
TRAFEEFEXNBEREHENEAT
HEMN KM eEREERENSE
RERNEEERRRE - MREFIRBR
FHEERTHEENE  MBELEERMD
BB ETIREEAEIRRE MK
BRPOBEARE - BREFHENRET
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fEwmE RN BAN SR E A LIS E
FHEREE o R - REFHAIBRATES
HEEETRERELE

e HESAMBBRNEBREINA &
BHNAT  BREEE  UREESWER
RELSTERBIBERIHMER

o FERBITEER UREEEARNE
BREBELNMFESEDTE  #E
EMEIRE  ERESEEMBERRT
RERHNER - HMBEREEEM
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BMAEFERAELBEE -
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Independent Auditor's Report
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From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent

auditor’s report is Wu Ka Lai, Cary (practising certificate number:
P05532).

Ernst & Young
Certified Public Accountants
Hong Kong

29 June 2026
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Consolidated Statement of Profit or Loss

,A_-| (=4
4TS e X

For the year ended 31 March 2026 HZEZZT= R F=A=1+—HIEFE
(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
—EBoARE —E_RF
Notes HK$°000 HK$’000
BdaE FET AT
REVENUE WA ) 3,770,192 4,140,212
Other net income and (losses)/gains HUg AR (E18) WS F5a 6 (37,528) 186,785
Impairment loss on non-financial assets FEREERERE (344,046) (125,491)
Cost of inventories sold and consumed BEEREEFEFERA (817,998) (797,951)
Registered practitioner expenses AR (829,965) (1,075,846)
Employee benefit expenses & B AR 2 (1,009,658) (1,016,496)
Marketing and advertising expenses TBEENRESHS (152,211) (177,469)
Rental and related expenses e REERZ (104,108) (91,633)
Depreciation — right-of-use assets hE-—FREEE (267,832) (294,033)
Depreciation — owned property, plantand T —BEM¥E - = LEE
equipment (152,303) (218,762)
Amortisation of intangible assets B A Y (92,106) (118,182)
Charitable donations HERE (242) (138)
Finance costs BARSRAR 7 (71,673) (89,442)
Credit card expenses FERARRAX (62,049) (72,363)
Administrative and other expenses TEREMAS (247,135) (254,900)
Share of results of joint ventures DhEEREEE 6,458 1,284
Share of results of associates DIREE R A EE 2,043 (96,719)
LOSS BEFORE TAX FRBE Al 1R 8 (410,161) (101,140)
Income tax expense Frigfisz 11(a) (2,706) (10,778)
LOSS FOR THE YEAR FREE (412,867) (111,918)
Attributable to: AT B IEFELS -
Equity shareholders of the Company A AR R (402,718) (167,186)
Non-controlling interests JEIERS RS (10,149) 55,268
(412,867) (111,918)
HK cents HK cents
AL AL
LOSS PER SHARE BREE
ATTRIBUTABLE TO EQUITY KA E RS R R EAG
SHAREHOLDERS OF THE COMPANY 12
Basic and diluted HEARNEE (34.0) (14.1)
BRER 119 FEHE 2025/26



Consolidated Statement of Comprehensive Income
\\/ \ IZI i\ﬁj‘l 2%

For the year ended 31 March 2026 HZEZZT= R F=A=1+—HIEFE
(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
TBDXRE ZT-RF
HK$’000 HK$’000
FEx FA&T
LOSS FOR THE YEAR FABER (412,867) (111,918)
OTHER COMPREHENSIVE INCOME/(LOSS) S RHEt2mEE (EE)
FOR THE YEAR
ltem that may be reclassified subsequently HEn o BEEBEm
to profit or loss: B :
Exchange differences on translation of HBEEBIZINGE N A
financial statements of subsidiaries B mRAE N =58
outside Hong Kong, net of tax MERFLIE 3,287 (1,314)

ltem that will not be reclassified subsequently to  E & TE#HE| D AiEzAMER -
profit or loss:

Fair value loss on financial assets at fair Tﬁ/‘$fﬁ.ﬁr)\ﬁﬁﬁiﬁ
value through other comprehensive WarEmEENR
income, net of tax BB - HBRTHIE - (6,000)
TOTAL COMPREHENSIVE LOSS FOR FRAZHEBELE
THE YEAR (409,580) (119,232)
Attributable to: LA S IE RS ¢
Equity shareholders of the Company RN BEZSIRER (399,431) (174,500)
Non-controlling interests AR R (10,149) 55,268

(409,580) (119,232)
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Consolidated Statement of Financial

sre ML R

At 31 March 2026

MRZBEZRF=A=+—H
(Expressed in Hong Kong dollars)  (L{ETTSITR)

Position

2026 2025
—ECARE —E_hE
Notes HK$’000 HK$’'000
BdaE FET AT
NON-CURRENT ASSETS FEREBEE
Property, plant and equipment ME - WENMEE 13 824,350 1,059,432
Investment properties EYE 13 196,480 104,230
Goodwill [EES 14 556,298 754,546
Intangible assets EBREE 15 377,416 543,834
Interests in joint ventures REETLENER 16 32,481 31,473
Interests in associates i R —NET o) 17 234,815 201,838
Rental and other deposits HekEMES 20 89,037 102,052
Prepayments and other receivables FEATFRIE R FEMGRTE 20 114,991 132,255
Financial assets at fair value through other — #ZAFEFT AH L2 U A
comprehensive income SREE 21(a) 3,637 3,637
Financial assets at fair value through profit  IZAFEFABRZNSREE
or loss 21(b) 159,052 102,143
Deferred tax assets EERIAE E 27(b) 102,063 110,527
Total non-current assets IEMEEERE 2,690,620 3,145,967
CURRENT ASSETS RBEE
Inventories TE 18 153,175 152,545
Trade receivables B 5 e IE 19 267,753 323,708
Prepayments, deposits and other A - RE REMER
receivables TRIB 20 189,880 226,108
Deferred costs IRIERK AN 5 50,704 90,034
Financial assets at fair value through profit  JZAF{EFT AIBEEH 2R
or loss BE 21(b) 211,372 17,158
Tax recoverable AR IR IR 27(a) 8,583 16,475
Time deposits with original maturity of JREVEAR BB =8 A & E 5
over 3 months EE Y 22 10,351 50,980
Cash and cash equivalents WeERESZEEY 22 766,937 1,003,913
Total current assets mEBEEMEE 1,658,755 1,880,921
CURRENT LIABILITIES RBAE
Trade payables BB REMFR 23 81,525 106,032
Other payables and accruals H ft A5 RR K pE A B 24 343,257 431,368
Bank borrowings IRITERK 25 600,949 252,955
Lease liabilities HEAE 28 179,654 232,644
Convertible bonds AIARE S 32 = 254,325
Deferred revenue PRIEWA 26 539,095 570,210
Tax payable FER IR 27(a) 17,545 38,483
Total current liabilities BB B 1,762,025 1,886,017
NET CURRENT LIABILITIES RBREFE (103,270) (5,096)
TOTAL ASSETS LESS CURRENT EELERRBARS
LIABILITIES 2,587,350 3,140,871

121

FEHE 2025/26



Consolidated Statement of Financial Position

RE EIR

At 31 March 2026 W-ZE-F=A=+—H
(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
—BoRF —T_AHF
Notes HK$’000 HK$’000
BisE FHET THT
NON-CURRENT LIABILITIES FEREBEE
Deferred tax liabilities RIEHIEBE 27(b) 39,777 77,044
Lease liabilities HEBE 28 477,526 314,027
Other payables Hib e oE 24 332,866 229,233
Bank borrowings RITIER 25 - 289,179
Provision for reinstatement costs BE KRG 24 26,392 26,392
Total non-current liabilities JEmEIBEREE 876,561 935,875
NET ASSETS BEEFH 1,710,789 2,204,996
CAPITAL AND RESERVES R R #E
Issued share capital BT 29(c) 12 12
Reserves #E 1,384,976 1,793,365
Total equity attributable to equity AATREZRRELERS
shareholders of the Company Fb ] 1,384,988 1,793,377
Non-controlling interests FEIERE S 325,801 411,619
TOTAL EQUITY EREH 1,710,789 2,204,996

Approved and authorised the financial statements for issue by the board
of directors on 29 June 2026.

Lu Lyn Wade Leslie
BHE

Director

EZE
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For the year ended 31 March 2026 #HZE_—ZF
(Expressed in Hong Kong dollars)  (W{ETTAIR)

TREZA=T-ALFEE

Sonsoldated Statement of Changes in Equity

AEREEBHE

‘

At1 April 2024 H-§-RERA-A 12 2017702 106469 2 (1,088) 66,322 (8569 (168.212) 61,299) 1,961,345 446 24.1m
Lossfo theyeer ERER e - - - - - - - [tenie (6nied B8 (1919
Othercomprehensive oss for theyear EnLhREER = = S (1314 = (6000 S = 31 - 31
Tota comprehensive noomeoss)fortheyear EMRENE/(BRISE = = = (1314 S 6000 - (orte (7N B8 (110280
Acquistion of subsicaries WEHER kil - - - - - - 31,00 - 3100 115440 146,484
Acquistion o part interests i subsidaies IR Wﬁ% - - - - - - - b 2 (19806) (19568
Dispose o subsdares HEREL U - - - - - - - - - 2774 62774
Recagniion of equiy-seted shre-based compensaton: Shere agmﬁg;wﬁmwsm Lt

options & 18,009 = = = = = 13009 S 13,009
Recogtion ofshere- based payment for shates of ERTHERARHRLTRGY

subsidries ranted to non-controlingnferests PEOEE S S 3962 S S = = = 3962 329 7261
Change i consderation payebl asing fom Sz s )

the put aptions granted to non-controling nterests ERREED o & o - - - (o78%0) - 2189 - (0789
Chenges i actuarl assumpions of ongsen RERBLRERREY - - - - - - (197 - (197 - (t97)
Deducton o sher capitl i non-controling ntrests B R ERRS o o o o - - - - - (3113 (KRR
Diidends peid tonor-contrling nterests S FHARERIRS - - - - - - - - - 0102 102
Diidend decaeg BERRE ) = = = = S S s (11852 (11852 S (11852
At 31 March 2025 and 1 Apri 2025 R-E-RFZAZ-AR

ZEoREmA-E 12 2017702 123440 2 2400 66322 (14,569 (167,087) 230093 1793377 41619 22049%

Lossfortheyear EREE - - - - - - @ - (omty 2 (ot (2860
Other comprehensive income o te year EREfRTNE - - - - 3267 - - - - 3281 S 3287
Told comprefensie noomeJoss)for e year EM2EME/(ERIE - - = = 3287 = = - lwrty (09 (o149 (8580
Aogustonof partl st n subsidaes HENBLASA R 4 - - - - - - - = T84 1864 (7364 =
Disposel ofsubsicares HERERR el - - - - 1662 - - - - 1662 (24318) (2265)
Deregstation ofsubsicaries SHHERT - - - - - - - - - (1) (10)
Recogrion o equiy-seted shre-based compensatn: BUESRENREAERNS B

Share options - 814 - - - - - - 1874 - 814
Recogrifon of share-based payment for shares of EIRFHERERHRLTRGS

subsidries ranted to non-controlinginferests PEOEELGES - - 3962 - - - - - - 3962 3299 7,261
Change n consderation payable asing fom R HERERADASETES

the put aptions rantetto non-controling et EfRERE - - - - - - - (30320 - (30320) - (30320)
Dividends paid to non-contrling nerests SfFaRERRS - - - - - = - - = = (718) (46776)
A1 Narch 208 HoBTAZREE R oo WS R (R (OS] [ LEE W 10
* These reserve accounts comprise the consolidated reserves of  * ZERBERPEFBGEMBRAKXHIT

HK$1,384,976,000 (2025: HK$1,793,365,000) in the consolidated statement of

financial position.
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Consolidated Statement of Cash Flows
TERESRER

For the year ended 31 March 2026 HZEZZT= R F=A=1+—HIEFE
(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
—EDXRE ZERF
Notes HK$°000 HK$'000
BfaE FET FHET
CASH FLOWS FROM OPERATING RETBABRERE
ACTIVITIES
Loss before tax BRELATIEE (410,161) (101,140)
Adjustments for: FHE
Bank interest income HRITH B A 6 (14,630) (15,842)
Interest income on financial assets at fair EATEF ABZNSRE
value through profit or loss BEFEWA 6 (901) -
Other interest income E AR B U A 6 (493) (1,558)
Provision for loss allowance for other FE A U AR E R
receivables B 6 20,650 -
Unrealised losses on financial assets at BAFEFTABENSR
fair value through profit or loss, net BENRSIREERFHE 6 4,127 10,939
Fair value loss on investment properties "EYEN N FEEE 6 65,721 68,692
Fair value loss on other receivables Efth FEWGRIER A T E R 18 6 6,906 36,039
Remeasurement loss on previously-held SRIE AR E AR R
interest in an associate EHETEEE 6 = 5,921
Gain on disposal of subsidiaries, net HENB QAW F5E 6 (24,882) (268,214)
Settlement income HEEIA 6 (7,132) -
Loss on deregistration of subsidiaries, net s #5MHE QA BRI EIEFEE 61 -
Gain on early termination of leases, net IRATAR XM a5 5 2R 6 (283) (298)
Loss on disposal and write-off of items of HE RIMEME - BE &
property, plant and equipment RABETE B REE 6 2,389 1,298
Interest on bank borrowings RITEFRFE 7 29,933 47,167
Interest on convertible bonds AR ESFE 7 15,316 19,189
Interest on financial assets at fair value BAFEEABEN TR
through profit or loss BENE 7 183 -
Interest on lease liabilities HEREFE 7 26,241 24,339
Reversal of imputed interest expenses on  ERHKEB ZHER S
consideration payable sz e 7 = (1,253)
Impairment loss on goodwill P EEE 8 198,248 115,599
Impairment loss on property, plant and ME - WENMRIERE
equipment i) 8 71,223 -
Impairment loss on intangible assets mIEERERE 8 74,575 -
Impairment loss on interest in a joint R—EEECENER
venture FEEE 8 = 9,892
Depreciation e 8 420,135 512,795
Amortisation of intangible assets mILEESE 8 92,106 118,182
Equity-settled share-based payment LARERS 45 B AR D BB 2
expenses RFEX 8 15,135 20,270
Share of results of joint ventures DMEEEREEE (6,458) (1,284)
Share of results of associates DEEE R R EE (2,043) 96,715
Foreign exchange differences HNE ZFE 264 (993)

EC Healthcare
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Consolidated Statement of Cash Flows

mrelRenER

For the year ended 31 March 2026 HZEZZT= R F=A=1+—HIEFE

(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
—EORE ZERF
Notes HK$°000 HK$'000
BfaE FExT FHBIT
576,230 696,455
Increase in inventories FEEN (630) (9,919)
Decrease/(increase) in trade receivables E S REMFECHRD), 1A 55,955 (9,573
Decrease in prepayments, deposits and FERFIE -~ me MEAmER
other receivables RIER D 36,486 202,444
Decrease in deferred costs IRIERK AR 39,330 18,834
Decrease in trade payables S RN RIER D (20,390) (11,336)
Decrease in other payables and accruals Hoth FE A R0 T8 N BT & R (9,508) (33,411)
Decrease in deferred revenue BEER AR (31,115) (37,626)
Cash generated from operations CEEENRS 646,358 815,868
Hong Kong profits tax paid BRI EAFEH (31,229) (67,256)
Tax paid outside Hong Kong B EBEINGIEA (8,570) (5,371)
Net cash flows from operating activities KEREMERESME T 606,559 743,241
CASH FLOWS FROM INVESTING RETDHAMBRSRE
ACTIVITIES
Bank interest received BUERTTHIE 14,630 15,842
Payments for investments in life insurance A SRS IRE IR E M FIAR
policies and purchases of unlisted equity, BB S AR AT EETA
unlisted fund and unlisted note investments, 18zKISFIEERIE LT
foreign currency time deposit and interest &4 « E LA S RIELTH
rate swap classified as financial assets at fair Z3F1&& - IMNEFEFR L
value through profit or loss =g AR 30 (343,653) (8,476)
Contribution to unlisted equity and unlisted A58 A1 A FEE AEZ
fund investments classified as financial NEmEEMNIE TR
assets at fair value through profit or loss FIELmESKRETFE (9,279) (4,058)
Proceeds from disposals of financial assets  H&EHAFEE Az
at fair value through profit or loss SREEFSRIR 97,566 -
Proceeds from disposals of property, plant &Y% - MEREHFEH
and equipment FriS 538 4,697 23,217
Payments for purchases of property, plant  EEB¥% - HEKLEE
and equipment BT R (58,690) (57,172
Other interest received EE M FLE 493 1,558
Dividend received from a joint venture E—HEeErEARE 5,450 =
Dividend received from an associate B —MEEE AR AR 4,409 S
Disposals of subsidiaries, net HERBARFEE (3,852) 440,335
Acquisitions of businesses, net EBUEE - F8E = (24,319)
Acquisitions of partial interest in subsidiaries UK B A T & S iEzs 7,132 (19,568)
Loan to an associate M — L A R E K (35,343) (14,610)
Redemption/(placement) of time deposits ~ f&E, /(17 REHA B #2:8
with original maturity of over 3 months = @AM TEEFER 40,629 (11,469)
Net cash flows (used in)/from investing BEEE(R),/ e
activities REMEFHE (275,811) 341,280
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Consolidated Statement of Cash Flows
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For the year ended 31 March 2026 HZEZZT= R F=A=1+—HIEFE
(Expressed in Hong Kong dollars)  (L{ETTSITR)

2026 2025
—F _/\5'E —= _ifﬁ
Notes HK$°000 HK$’000
BfaE FET FAET
CASH FLOWS FROM FINANCING METBHIERERE
ACTIVITIES
Interest paid on bank borrowings BRI TIERF B 22(b) (31,894) (48,579)
Interest paid on convertible bonds DA AR E S FE 22(b) (7,410) (5,850)
Capital element of lease rentals paid BENEEHEHERIS 22(b) (253,739) (286,590)
Interest element of lease rentals paid ENEERSNNEHS 22(b) (26,241) (24,339)
New bank borrowings FIBIRTTIE K 22(b) 673,134 112,500
Repayment of bank borrowings ERRITER 22(b) (612,358) (247,841)
Repayment of convertible bonds EERRES 22(b) (265,200) -
Dividend paid BRRE 29(a) - (11,852)
Dividends paid to non-controlling interests s 1~ F JEFEAS 25 AU AR B (46,776) (90,102)
Deduction of share capital to non-controlling $0% JE#% A5 2 25 FY A AS
interests - (81,134)
Net cash flows used in financing activites ~ RIE /EZEFTAIR S R EF5E (570,484) (633,787)
NET (DECREASE)/INCREASEINCASH ReRREZEBYWORL)
AND CASH EQUIVALENTS it (239,736) 450,734
Cash and cash equivalents at beginning FIRE NIRESEEY
of year 1,003,913 553,625
Effect of changes in foreign exchange rates  4MEFE R &S5 2,760 (446)
CASH AND CASH EQUIVALENTS AT E*ﬁﬁ&ﬁﬁ%ﬁ%
END OF YEAR 22(a) 766,937 1,003,913
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Notes to the Financial Statements
iy R B

2.1

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, FWD Tower,
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

These financial statements have been prepared in accordance
with HKFRS Accounting Standards (which include all Hong Kong
Financial Reporting Standards, Hong Kong Accounting Standards
(“HKASs”) and Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and the disclosure
requirements of the Hong Kong Companies Ordinance. They have
been prepared under the historical cost convention, except for
investment properties, certain other receivables, financial assets at
fair value through profit or loss and financial assets designated at
fair value through other comprehensive income and certain other
payables which have been measured at fair value. These financial
statements are presented in Hong Kong dollars and all values are
rounded to the nearest thousand except when otherwise indicated.

Going concern basis

Notwithstanding the net current liabilities of HK$103,270,000 as at
31 March 2026 and incurred a loss for the year of HK$412,867,000,
the Group’s consolidated financial statements have been prepared
on a going concern basis.
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Notes to the Financial Statements
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2.1 BASIS OF PREPARATION (Continued) 21 REEE @)

Going concern basis (Continued)

In assessing the appropriateness of the going concern assumption,
the directors of the Company have reviewed the Group’s cash
flow projections prepared by management, covering a period of
twelve months from 31 March 2026. Based on this assessment,
the directors are of the opinion that the Group will have adequate
financial resources to meet its obligations as and when they fall
due, taking into account the following: (a) the Group is expected
to generate positive operating cash flows in connection with its
principal activities; and (b) deferred revenue of approximately
HK$539,095,000 as at 31 March 2026 mainly relates to non-
refundable prepaid packages for which settlement (i.e., recognised
as revenue) is expected within one year without material cash
outflow.

In addition, subsequent to the end of the reporting period and up
to the date of this report, the Group has obtained a waiver from a
bank in respect of non-compliance of a financial covenant. Ignoring
the effect of any repayment on-demand clauses, interest-bearing
bank borrowings in the amount of HK$517,672,000 that were
classified as current liabilities as at 31 March 2026 will be settled in
accordance with the maturity dates as set out in the respective loan
agreements.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries (collectively referred
to as the “Group”) for the year ended 31 March 2026. A subsidiary
is an entity (including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when the Group is
exposed, or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns through its
power over the investee (i.e., existing rights that give the Group the
current ability to direct the relevant activities of the investee).
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Notes to the Financial Statements
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2.1 BASIS OF PREPARATION (Continued) 21 REEE @)

Basis of consolidation (Continued)

Generally, there is a presumption that a majority of voting rights
results in control. When the Company has less than a majority of
the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power
over an investee, including:

(@  the contractual arrangement with the other vote holders of the
investee;

(b)  rights arising from other contractual arrangements; and
(c) the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for
the same reporting period as the Company, using consistent
accounting policies. The results of subsidiaries are consolidated
from the date on which the Group obtains control, and continue to
be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the Group
and to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance. All intra-group assets
and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on
consolidation.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one or
more of the three elements of control described above. A change in
the ownership interest of a subsidiary, without a loss of control, is
accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the
related assets (including goodwill), liabilities, any non-controlling
interest and the exchange reserve; and recognises the fair value of
any investment retained and any resulting surplus or deficit in profit
or loss. The Group’s share of components previously recognised
in other comprehensive income is reclassified to profit or loss or
retained profits, as appropriate, on the same basis as would be
required if the Group had directly disposed of the related assets or
liabilities.
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Notes to the Financial Statements
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2.2 CHANGES IN ACCOUNTING POLICIES AND 22 BHERBEENSE

DISCLOSURES

The Group has adopted amendments to HKAS 21 Lack of
Exchangeability for the first time for the current year’s financial
statements. The Group has not early adopted any other standard or
amendment that has been issued but is not yet effective.

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and how
it shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted in and the functional currencies of
overseas subsidiaries, branches and a joint venture for translation
into the Group’s presentation currency were exchangeable, the
amendments did not have any impact on the Group’s financial
statements.

In addition, the HKICPA has issued amendments to lllustrative
Examples on HKFRS 7, HKFRS 18, HKAS 1, HKAS 8, HKAS 36
and HKAS 37 Disclosures about Uncertainties in the Financial
Statements, which added illustrative examples in the corresponding
HKFRS Accounting Standards. These examples reflect existing
requirements in the corresponding HKFRS Accounting Standards to
report the effects of uncertainties in the financial statements using
climate-related examples. Therefore, the amendments do not have
an effective date or transitional provisions.
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Notes to the Financial Statements
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS

The Group has not applied the following amended HKFRS
Accounting Standards, that have been issued but are not yet
effective, in these financial statements. The Group intends to apply
these amended HKFRS Accounting Standards, if applicable, when
they become effective.

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 and Subsidiaries without Public
its amendments Accountability: Disclosures?
Amendments to HKFRS 9  Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments’
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture®
Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Annual Improvements Amendments to HKFRS 1,
to HKFRS Accounting HKFRS 7, HKFRS 9, HKFRS 10
Standards — Volume 11 and HKAS 71

L Effective for annual periods beginning on or after 1 January 2026
e Effective for annual/reporting periods beginning on or after 1 January 2027

& No mandatory effective date yet determined but available for adoption
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Notes to the Financial Statements
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS 23 EHMERERNEBIHKR

ACCOUNTING STANDARDS (continued)

Further information about those HKFRS Accounting Standards that
are expected to be applicable to the Group is described below.

HKFRS 18 replaces HKAS 1 Presentation of Financial Statements.
While a number of sections have been brought forward from HKAS
1 with limited changes, HKFRS 18 introduces new requirements
for presentation within the statement of profit or loss, including
specified totals and subtotals. Entities are required to classify all
income and expenses within the statement of profit or loss into
one of the five categories: operating, investing, financing, income
taxes and discontinued operations and to present two new defined
subtotals. It also requires disclosures about management-defined
performance measures in a single note and introduces enhanced
requirements on the grouping (aggregation and disaggregation)
and the location of information in both the primary financial
statements and the notes. Some requirements previously included
in HKAS 1 are moved to HKAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors, which is renamed as HKAS 8
Basis of Preparation of Financial Statements. As a consequence
of the issuance of HKFRS 18, limited, but widely applicable,
amendments are made to HKAS 7 Statement of Cash Flows, HKAS
33 Earnings per Share and HKAS 34 Interim Financial Reporting.
In addition, there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting Standards are effective
for annual periods beginning on or after 1 January 2027 with earlier
application permitted. Retrospective application is required. The
Group is currently analysing the new requirements and assessing
the impact of HKFRS 18 on the presentation and disclosure of the
Group’s consolidated financial statements.

EC Healthcare 132

HEREFER (@)
ERATEEE NS £ B BB RS
A R — S ERBIINT

BEMBHRELERNE18HEMRB LGS

BRNEVRGBFHEXNZS - BEBAER
AAEAMFIRNZESEACD WA AME
BHER - BEEYHHREERF18HIME
BRAZINFTASIAFRE - BRIETE
ARt R NE c BERASERRAMEA
W kAXDBEAATHERERNZ—

e -IWE-BE - FERRERLEE
BERE - WEIIMBMRE /NG - HIF
RERE—EPHRETREERAENR
BER  UTHETBEPBHRRMMERE
el a (A ROE)MUERHER
ROWEX - ETERCHATERE
AIFIRMREBRERT B G ERE8R
REBE  Bif G EEREE  UE
BREBEERNESRY B WA A4
REE - AR BEM B RELRNE
1857 - HEE R EUNETRHALHE
X BB EREBREREFNE
BT ERNEMRF B BFHRSIEL A
RIEFEZERMER o beoh - BB
M mE LG ERITE EMAEE
(EFT - BB MEERAF 185 KM
BAMBRE LG ERNBEIER]
R-FE_tLF—A—BRZEFENEF
EHMAR  HEWER  LriRFE
e AEEBRESMATRELTEE
M BREENE1SHHEAEB SRS B
BHmEN2IINBEBENTE -

Annual Report 2025/26



Notes to the Financial Statements

BA %5 R T ot

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

HKFRS 19 allows eligible entities to elect to apply reduced
disclosure requirements while still applying the recognition,
measurement and presentation requirements in other HKFRS
Accounting Standards. To be eligible, at the end of the reporting
period, an entity must be a subsidiary as defined in HKFRS
10 Consolidated Financial Statements, cannot have public
accountability and must have a parent (ultimate or intermediate)
that prepares consolidated financial statements available for public
use which comply with HKFRS Accounting Standards or IFRS
Accounting Standards. HKFRS 19 was amended in April 2025
to include IFRS Accounting Standards in the eligibility criteria for
applying the standard. The standard was further amended in
October 2025 to (i) remove disclosure objectives from HKFRS 19;
(i) reduce the disclosure requirements relating to supplier finance
arrangements and a specific class of financial liabilities; and (iii)
replace disclosure requirements relating to management-defined
performance measures with a cross-reference to HKFRS 18 for
entities that use these measures. Earlier application is permitted.
As the Company is a listed company, it is not eligible to elect to
apply HKFRS 19 and its amendments. Some of the Company’s
subsidiaries are considering the application of HKFRS 19 and its
amendments in their specified financial statements.

Amendments to HKFRS 9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments clarify the
date on which a financial asset or financial liability is derecognised
and introduce an accounting policy option to derecognise a financial
liability that is settled through an electronic payment system before
the settlement date if specified criteria are met. The amendments
clarify how to assess the contractual cash flow characteristics of
financial assets with environmental, social and governance and
other similar contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-recourse
features and contractually linked instruments. The amendments
also include additional disclosures for investments in equity
instruments designated at fair value through other comprehensive
income and financial instruments with contingent features. The
amendments shall be applied retrospectively with an adjustment
to opening retained profits (or other component of equity) at the
initial application date. Prior periods are not required to be restated
and can only be restated without the use of hindsight. Earlier
application of either all the amendments at the same time or only
the amendments related to the classification of financial assets
is permitted. The amendments are not expected to have any
significant impact on the Group’s consolidated financial statements.
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS 23 EHMERERNEBIHKR

ACCOUNTING STANDARDS (continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the “own-
use” requirement for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include additional
disclosures that enable users of financial statements to understand
the effects those contracts have on an entity’s financial performance
and future cash flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior periods are not
required to be restated and can only be restated without the use of
hindsight. The amendments relating to the hedge accounting shall
be applied prospectively to new hedging relationships designated
on or after the date of initial application. Earlier application is
permitted. The amendments to HKFRS 9 and HKFRS 7 shall be
applied at the same time. The amendments are not expected to
have any significant impact on the Group’s consolidated financial
statements.

Amendments to HKFRS 10 and HKAS 28 address an inconsistency
between the requirements in HKFRS 10 and in HKAS 28 in dealing
with the sale or contribution of assets between an investor and its
associate or joint venture. The amendments require a full recognition
of a gain or loss resulting from a downstream transaction when
the sale or contribution of assets constitutes a business. For a
transaction involving assets that do not constitute a business,
a gain or loss resulting from the transaction is recognised in the
investor’s profit or loss only to the extent of the unrelated investor’s
interest in that associate or joint venture. The amendments are to
be applied prospectively. The previous mandatory effective date
of amendments to HKFRS 10 and HKAS 28 was removed by the
HKICPA. However, the amendments are available for adoption now.
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Notes to the Financial Statements
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS 23 EHMERERNEBIHKR

ACCOUNTING STANDARDS (continued)

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency require the translation from a non-
hyperinflationary functional currency into a hyperinflationary
presentation currency at the closing rate. The amendments also
require an entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy to restate
the comparative amounts of a foreign operation whose functional
currency is that of a non-hyperinflationary economy, by applying the
general price index, in accordance with paragraph 34 of HKAS 29
Financial Reporting in Hyperinflationary Economies, to the foreign
operation’s comparative figures. The amendments introduce
certain additional disclosures. Earlier application is permitted. The
amendments are not expected to have any significant impact on the
Group’s consolidated financial statements.

Annual Improvements to HKFRS Accounting Standards —
Volume 11 set out amendments to HKFRS 1, HKFRS 7 (and the
accompanying Guidance on implementing HKFRS 7), HKFRS
9, HKFRS 10 and HKAS 7. Details of the amendments that are
expected to be applicable to the Group are as follows:

° HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording in paragraph
B38 of HKFRS 7 and paragraphs 1G1, IG14 and IG20B of
the Guidance on implementing HKFRS 7 for the purpose
of simplification or achieving consistency with other
paragraphs in the standard and/or with the concepts
and terminology used in other standards. In addition, the
amendments clarify that the Guidance on implementing
HKFRS 7 does not necessarily illustrate all the requirements
in the referenced paragraphs of HKFRS 7 nor does it create
additional requirements. Earlier application is permitted. The
amendments are not expected to have any significant impact
on the Group’s consolidated financial statements.
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Notes to the Financial Statements
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (continued)

HKFRS 9 Financial Instruments: The amendments clarify
that when a lessee has determined that a lease liability has
been extinguished in accordance with HKFRS 9, the lessee is
required to apply paragraph 3.3.3 of HKFRS 9 and recognise
any resulting gain or loss in profit or loss. However, the
amendments do not address how a lessee distinguishes
between a lease modification as defined in HKFRS 16 and an
extinguishment of a lease liability in accordance with HKFRS
9. In addition, the amendments have updated certain wording
in paragraph 5.1.3 of HKFRS 9 and Appendix A of HKFRS 9
to remove potential confusion. Earlier application is permitted.
The amendments are not expected to have any significant
impact on the Group’s consolidated financial statements.

HKFRS 10 Consolidated Financial Statements: The
amendments clarify that the relationship described in
paragraph B74 of HKFRS 10 is just one example of various
relationships that might exist between the investor and other
parties acting as de facto agents of the investor, which
removes the inconsistency with the requirement in paragraph
B73 of HKFRS 10. Earlier application is permitted. The
amendments are not expected to have any significant impact
on the Group’s consolidated financial statements.

HKAS 7 Statement of Cash Flows: The amendments replace
the term “cost method” with “at cost” in paragraph 37 of
HKAS 7 following the prior deletion of the definition of “cost
method”. Earlier application is permitted. The amendments
are not expected to have any impact on the Group’s
consolidated financial statements.
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3.1 MATERIAL ACCOUNTING POLICIES 3.1 EXESTEHE

Investments in associates and joint ventures

An associate is an entity in which the Group has a long term interest
of generally not less than 20% of the equity voting rights and over
which it has significant influence. Significant influence is the power
to participate in the financial and operating policy decisions of the
investee, but is not control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties
that have joint control of the arrangement have rights to the net
assets of the joint venture. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when
decisions about the relevant activities require the unanimous
consent of the parties sharing control.

The Group’s investments in associates and joint ventures are stated
in the consolidated statement of financial position at the Group’s
share of net assets under the equity method of accounting, less
any impairment losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist.

The Group’s share of the post-acquisition results and other
comprehensive income of associates and joint ventures is
included in the consolidated profit or loss and consolidated other
comprehensive income, respectively. In addition, when there has
been a change recognised directly in the equity of the associate or
joint venture, the Group recognises its share of any changes, when
applicable, in the consolidated statement of changes in equity.
Unrealised gains and losses resulting from transactions between
the Group and its associates or joint ventures are eliminated to
the extent of the Group’s investments in the associates or joint
ventures, except where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising from the
acquisition of associates or joint ventures is included as part of the
Group’s investments in associates or joint ventures.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Business combinations and goodwiill

Business combinations are accounted for using the acquisition
method. The consideration transferred is measured at the
acquisition date fair value which is the sum of the acquisition date
fair values of assets transferred by the Group, liabilities assumed
by the Group to the former owners of the acquiree and the equity
interests issued by the Group in exchange for control of the
acquiree. For each business combination, the Group elects whether
to measure the non-controlling interests in the acquiree at fair
value or at the proportionate share of the acquiree’s identifiable
net assets. All other components of non-controlling interests are
measured at fair value. Acquisition-related costs are expensed as
incurred.

The Group determines that it has acquired a business when
the acquired set of activities and assets includes an input and a
substantive process that together significantly contribute to the
ability to create outputs.

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date.
This includes the separation of embedded derivatives in host
contracts of the acquiree.

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability is measured
at fair value with changes in fair value recognised in profit or
loss. Contingent consideration that is classified as equity is not
remeasured and subsequent settlement is accounted for within
equity.

Goodwill is initially measured at cost, being the excess of the
aggregate of the consideration transferred, the amount recognised
for non-controlling interests and any fair value of the Group’s
previously held equity interests in the acquiree over the identifiable
assets acquired and liabilities assumed. If the sum of this
consideration and other items is lower than the fair value of the net
assets acquired, the difference is, after reassessment, recognised in
profit or loss as a gain on bargain purchase.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Business combinations and goodwill (Continued)

After initial recognition, goodwill is measured at cost less any
accumulated impairment losses. Goodwill is tested for impairment
annually or more frequently if events or changes in circumstances
indicate that the carrying value may be impaired. The Group
performs its annual impairment test of goodwill as at 31 March. For
the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the
Group’s cash-generating units, or groups of cash-generating units,
that are expected to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of the Group are
assigned to those units or groups of units.

Impairment is determined by assessing the recoverable amount of
the cash-generating unit (group of cash-generating units) to which
the goodwill relates. Where the recoverable amount of the cash-
generating unit (group of cash-generating units) is less than the
carrying amount, an impairment loss is recognised. An impairment
loss recognised for goodwill is not reversed in a subsequent period.

Where goodwill has been allocated to a cash-generating unit (or
group of cash-generating units) and part of the operation within
that unit is disposed of, the goodwill associated with the operation
disposed of is included in the carrying amount of the operation when
determining the gain or loss on the disposal. Goodwill disposed of in
these circumstances is measured based on the relative value of the
operation disposed of and the portion of the cash-generating unit
retained.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Fair value measurement

The Group measures its investment properties, certain other
receivables, financial assets at fair value through profit or
loss, financial assets designated at fair value through other
comprehensive income and certain other payables at fair value at
the end of each reporting period. Fair value is the price that would
be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.
The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either
in the principal market for the asset or liability, or in the absence
of a principal market, in the most advantageous market for the
asset or liability. The principal or the most advantageous market
must be accessible by the Group. The fair value of an asset or a
liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by using
the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure
fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Fair value measurement (Continued)

All assets and liabilities for which fair value is measured or disclosed
in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in active markets
for identical assets or liabilities

Level 2 — based on valuation techniques for which the
lowest level input that is significant to the fair value
measurement is observable, either directly or indirectly

Level 3 — based on valuation techniques for which the
lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of
each reporting period.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) BEASTEER@®

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than inventories,
tax recoverable, deferred tax assets, financial assets and investment
properties), the asset’s recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or cash-generating
unit’s value in use and its fair value less costs of disposal, and
is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from
other assets or groups of assets, in which case the recoverable
amount is determined for the cash-generating unit to which the
asset belongs.

In testing a cash-generating unit for impairment, a portion of the
carrying amount of a corporate asset (e.g. a headquarters building)
is allocated to an individual cash-generating unit if it can be allocated
on a reasonable and consistent basis or, otherwise, to the smallest
group of cash-generating units.

An impairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the
asset. An impairment loss is charged to the statement of profit or
loss in the period in which it arises.

An assessment is made at the end of each reporting period
as to whether there is an indication that previously recognised
impairment losses may no longer exist or may have decreased.
If such an indication exists, the recoverable amount is estimated.
A previously recognised impairment loss of an asset other than
goodwill is reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset, but not
to an amount higher than the carrying amount that would have
been determined (net of any depreciation/amortisation) had no
impairment loss been recognised for the asset in prior years. A
reversal of such an impairment loss is credited to the statement of
profit or loss in the period in which it arises.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)
Related parties

A party is considered to be related to the Group if:

(@) the party is a person or a close member of that person’s family
and that person
(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(i) is a member of the key management personnel of the
Group or of a parent of the Group;

or

(b) the party is an entity where any of the following conditions
applies:

(i) the entity and the Group are members of the same
group;

(i) one entity is an associate or joint venture of the other
entity (or of a parent, subsidiary or fellow subsidiary of
the other entity);

(i) the entity and the Group are joint ventures of the same
third party;

(iv)  one entity is a joint venture of a third entity and the other
entity is an associate of the third entity;

(v)  the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

(vi)  the entity is controlled or jointly controlled by a person
identified in (a);

(vi) a person identified in (a)(i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity); and

(viii)  the entity, or any member of a group of which it is a part,
provides key management personnel services to the
Group or to the parent of the Group.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)

3.1 EXBEE @)

EC Healthcare

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of
property, plant and equipment comprises its purchase price and
any directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance, is
normally charged to the statement of profit or loss in the period in
which it is incurred. In situations where the recognition criteria are
satisfied, the expenditure for a major inspection is capitalised in the
carrying amount of the asset as a replacement. Where significant
parts of property, plant and equipment are required to be replaced
at intervals, the Group recognises such parts as individual assets
with specific useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write off the
cost of each item of property, plant and equipment to its residual
value over its estimated useful life. The principal annual rates used
for this purpose are as follows:

Over the shorter of the lease term and
their estimated useful lives
Over the shorter of the lease terms

Buildings

Leasehold improvements

and 25%
Furniture and fixtures 10% to 25%
Operation equipment 10% to 20%
Office equipment 15% to 20%
Computers 20%
Motor vehicles 20%
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Property, plant and equipment and depreciation
(Continued)

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at least at each
financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any
gain or loss on disposal or retirement recognised in the statement of
profit or loss in the year the asset is derecognised is the difference
between the net sales proceeds and the carrying amount of the
relevant asset.

Investment properties

Investment properties are interests in land and buildings (including
right-of-use assets) held to earn rental income and/or for capital
appreciation. Such properties are measured initially at cost,
including transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value, which reflects market
conditions at the end of the reporting period.

Gains or losses arising from changes in the fair values of investment
properties are included in the statement of profit or loss in the year
in which they arise.

Any gains or losses on the retirement or disposal of an investment
property are recognised in the statement of profit or loss in the year
of the retirement or disposal.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a
business combination is the fair value at the date of acquisition.
The useful lives of intangible assets are assessed to be either finite
or indefinite. Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at
least at each financial year end.

Intangible assets with indefinite useful lives are tested for impairment
annually either individually or at the cash-generating unit level. Such
intangible assets are not amortised. The useful life of an intangible
asset with an indefinite life is reviewed annually to determine
whether the indefinite life assessment continues to be supportable.
If not, the change in the useful life assessment from indefinite to
finite is accounted for on a prospective basis.

Licences

Licences are stated at cost less any impairment losses and are
amortised on the straight-line basis over their estimated useful lives
of 5 years.

Trademarks

Trademarks are stated at cost less any impairment losses and are
amortised on the straight-line basis over their estimated useful lives
of 10 to 20 years.

Club memberships and school debentures

Club memberships and school debentures are regarded to have
indefinite useful life as there is no foreseeable limit to the period over
which they are expected to generate cash flows for the Group.

Customer lists and relationships

Customer lists and relationships are stated at cost less any
impairment losses and are amortised on the straight-line basis over
their estimated useful lives of 2 to 10 years.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Intangible assets (other than goodwill) (Continued)
IT applications platform

IT applications platform is stated at cost less any impairment losses
and is amortised on the straight-line basis over its estimated useful
life of 7 years.

Other intangible assets

Other intangible assets are stated at cost less any impairment
losses and are amortised on the straight-line basis over their
estimated useful lives of 8 years.

Leases

The Group assesses at contract inception whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period
of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach
for all leases, except for short-term leases and leases of low-
value assets. The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the
underlying assets.

(@) Right-of-use assets (Properties leased for own use)

Right-of-use assets are recognised at the commencement
date of the lease (that is the date the underlying asset is
available for use). Right-of-use assets are measured at cost,
less accumulated depreciation and any impairment losses,
and adjusted for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less
any lease incentives received. Where applicable, the cost
of a right-of-use asset also includes an estimate of costs to
dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located. Right-of-use
assets are depreciated on a straight-line basis over the lease
terms.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee (Continued)

@

(b)

EC Healthcare

Right-of-use assets (Properties leased for own use)
(Continued)

If ownership of the leased asset transfers to the Group by
the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the
estimated useful life of the asset.

When a right-of-use asset meets the definition of investment
property, it is included in investment properties. The
corresponding right-of-use asset is initially measured at cost,
and subsequently measured at fair value, in accordance with
the Group’s policy for “investment properties”.

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments) less
any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease
payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Group and
payments of penalties for termination of a lease, if the lease
term reflects the Group exercising the option to terminate the
lease. The variable lease payments that do not depend on an
index or a rate are recognised as an expense in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the
Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease
term, a change in lease payments (e.g., a change to future
lease payments resulting from a change in an index or rate)
or a change in assessment of an option to purchase the
underlying asset.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Leases (Continued)
Group as a lessee (Continued)
(c)  Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to its short-term leases of machinery and equipment (that
is those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase
option). It also applies the recognition exemption for leases
of low-value assets to leases of office equipment and laptop
computers that are considered to be of low value.

Lease payments on short-term leases and leases of low-value
assets are recognised as an expense on a straight-line basis
over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or
when there is a lease modification) each of its leases as either an
operating lease or a finance lease.

Leases in which the Group does not transfer substantially all the
risks and rewards incidental to ownership of an asset are classified
as operating leases. When a contract contains lease and non- lease
components, the Group allocates the consideration in the contract
to each component on a relative stand-alone selling price basis.
Rental income is accounted for on a straight-line basis over the
lease term and is included in other income in the statement of profit
or loss. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased
asset and recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as revenue in the
period in which they are earned.

Leases that transfer substantially all the risks and rewards incidental
to ownership of an underlying asset to the lessee are accounted for
as finance leases.

When the Group is an intermediate lessor, a sublease is classified as
a finance lease or operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease is a short-term
lease to which the Group applies the on-balance sheet recognition
exemption, the Group classifies the sublease as an operating lease.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)

3.1 EXBEE @)

EC Healthcare

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value through other
comprehensive income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics and
the Group’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical
expedient of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset at its fair
value plus in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not
contain a significant financing component or for which the Group
has applied the practical expedient are measured at the transaction
price determined under HKFRS 15 in accordance with the policies
set out for “Revenue recognition” below.

In order for a financial asset to be classified and measured at
amortised cost or fair value through other comprehensive income,
it needs to give rise to cash flows that are solely payments of
principal and interest (“SPPI”) on the principal amount outstanding.
Financial assets with cash flows that are not SPPI are classified
and measured at fair value through profit or loss, irrespective of the
business model.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Investments and other financial assets (Continued)
Initial recognition and measurement (Continued)

The Group’s business model for managing financial assets refers
to how it manages its financial assets in order to generate cash
flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial
assets, or both. Financial assets classified and measured at
amortised cost are held within a business model with the objective
to hold financial assets in order to collect contractual cash flows,
while financial assets classified and measured at fair value through
other comprehensive income are held within a business model
with the objective of both holding to collect contractual cash
flows and selling. Financial assets which are not held within the
aforementioned business models are classified and measured at fair
value through profit or loss.

Purchases or sales of financial assets that require delivery of assets
within the period generally established by regulation or convention in
the marketplace are recognised on the trade date, that is, the date
that the Group commits to purchase or sell the asset.

Subsequent measurement

The subsequent measurement of financial assets depends on their
classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured
using the effective interest rate method and are subject to
impairment. Gains and losses are recognised in the statement of
profit or loss when the asset is derecognised, modified or impaired.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Investments and other financial assets (Continued)
Subsequent measurement (Continued)

Financial assets designated at fair value through other
comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify irrevocably
its equity investments as equity investments designated at fair value
through other comprehensive income when they meet the definition
of equity under HKAS 32 Financial Instruments: Presentation and
are not held for trading. The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to
the statement of profit or loss. Dividends are recognised as other
income in the statement of profit or loss when the right of payment
has been established, except when the Group benefits from such
proceeds as a recovery of part of the cost of the financial asset,
in which case, such gains are recorded in other comprehensive
income. Equity investments designated at fair value through other
comprehensive income are not subject to impairment assessment.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) BAETEHE @)
Investments and other financial assets (Continued) REFEMWEREE &)
Subsequent measurement (Continued) BIBTE(E)

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the
statement of financial position at fair value with net changes in fair
value recognised in the statement of profit or loss.

This category includes derivative instruments and equity
investments which the Group had not irrevocably elected to classify
at fair value through other comprehensive income. Dividends on
the equity investments are also recognised as other income in the
statement of profit or loss when the right of payment has been
established.

A derivative embedded in a hybrid contract, with a financial liability
or non-financial host, is separated from the host and accounted for
as a separate derivative if the economic characteristics and risks
are not closely related to the host; a separate instrument with the
same terms as the embedded derivative would meet the definition
of a derivative; and the hybrid contract is not measured at fair value
through profit or loss. Embedded derivatives are measured at fair
value with changes in fair value recognised in the statement of profit
or loss. Reassessment occurs if there is a change in the terms of the
contract that significantly modifies the cash flows.

A derivative embedded within a hybrid contract containing a
financial asset host is not accounted for separately. The financial
asset host together with the embedded derivative is required to be
classified in its entirety as a financial asset at fair value through profit
or loss.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or
part of a group of similar financial assets) is primarily derecognised
(i.e., removed from the Group’s consolidated statement of financial
position) when:

° the rights to receive cash flows from the asset have expired;
or

° the Group has transferred its rights to receive cash flows from
the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under
a “pass-through” arrangement; and either (a) the Group
has transferred substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to receive cash flows
from an asset or has entered into a pass-through arrangement,
it evaluates if, and to what extent, it has retained the risk and
rewards of ownership of the asset. When it has neither transferred
nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the Group continues to recognise
the transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the
Group has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that
the Group could be required to repay.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Impairment of financial assets

The Group recognises an allowance for expected credit losses
(“ECLs”) for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all
the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected
cash flows will include cash flows from the sale of collateral held
or other credit enhancements that are integral to the contractual
terms.

General approach

ECLs are recognised in two stages. For credit exposures for
which there has not been a significant increase in credit risk since
initial recognition, ECLs are provided for credit losses that result
from default events that are possible within the next 12 months (a
12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the
default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit
risk on a financial instrument has increased significantly since initial
recognition. When making the assessment, the Group compares
the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers
reasonable and supportable information that is available without
undue cost or effort, including historical and forward-looking
information. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than 30
days past due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the
Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to
receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Group.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Impairment of financial assets (Continued)
General approach (Continued)

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment under
the general approach and they are classified within the following
stages for measurement of ECLs except for trade receivables and
lease receivables which apply the simplified approach as detailed
below.

Stage 1 — Financial instruments for which credit risk has not
increased significantly since initial recognition and for
which the loss allowance is measured at an amount
equal to 12-month ECLs

Stage 2 — Financial instruments for which credit risk has
increased significantly since initial recognition but that
are not credit-impaired financial assets and for which
the loss allowance is measured at an amount equal to
lifetime ECLs

Stage 3 — Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to lifetime
ECLs

Simplified approach

For trade receivables and lease receivables that do not contain
a significant financing component or when the Group applies
the practical expedient of not adjusting the effect of a significant
financing component, the Group applies the simplified approach
in calculating ECLs. Under the simplified approach, the Group
does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Group
has established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors specific
to the debtors and the economic environment.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial
liabilities at fair value through profit or loss, loans and borrowings, or
payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in
the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities include trade payables, financial
liabilities included in other payables and accruals, lease liabilities,
convertible bonds, and interest-bearing bank borrowings.

Subsequent measurement

The subsequent measurement of financial liabilities depends on their
classification as follows:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial
liabilities held for trading and financial liabilities designated upon
initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into
by the Group that are not designated as hedging instruments in
hedge relationships as defined by HKFRS 9. Separated embedded
derivatives are also classified as held for trading unless they are
designated as effective hedging instruments. Gains or losses on
liabilities held for trading are recognised in the statement of profit
or loss. The net fair value gain or loss recognised in the statement
of profit or loss does not include any interest charged on these
financial liabilities.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Financial liabilities (Continued)
Subsequent measurement (Continued)
Financial liabilities at fair value through profit or loss (Continued)

Financial liabilities designated upon initial recognition as at fair
value through profit or loss are designated at the initial date of
recognition, and only if the criteria in HKFRS 9 are satisfied. Gains or
losses on liabilities designated at fair value through profit or loss are
recognised in the statement of profit or loss, except for the gains or
losses arising from the Group’s own credit risk which are presented
in other comprehensive income with no subsequent reclassification
to the statement of profit or loss. The net fair value gain or loss
recognised in the statement of profit or loss does not include any
interest charged on these financial liabilities.

Financial liabilities at amortised cost (trade and other payables, and
borrowings)

After initial recognition, trade and other payables, and interest-
bearing borrowings are subsequently measured at amortised
cost, using the effective interest rate method unless the effect of
discounting would be immaterial, in which case they are stated at
cost. Gains and losses are recognised in the statement of profit or
loss when the liabilities are derecognised as well as through the
effective interest rate amortisation process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the effective interest rate. The effective interest rate amortisation is
included in finance costs in the statement of profit or loss.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Financial liabilities (Continued)
Convertible bonds

The component of convertible bonds that exhibits characteristics
of a liability is recognised as a liability in the statement of financial
position, net of transaction costs. On issuance of convertible bonds,
the fair value of the liability component is determined using a market
rate for an equivalent non-convertible bond; and this amount is
carried as a long term liability on the amortised cost basis until
extinguished on conversion or redemption. The remainder of the
proceeds is allocated to the conversion option that is recognised
and included in shareholders’ equity, net of transaction costs. The
carrying amount of the conversion option is not remeasured in
subsequent years. Transaction costs are apportioned between the
liability and equity components of the convertible bonds based on
the allocation of proceeds to the liability and equity components
when the instruments are first recognised.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in the statement of profit
or loss.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount
is reported in the statement of financial position if there is a currently
enforceable legal right to offset the recognised amounts and there
is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

Inventories

Inventories are stated at the lower of cost and net realisable value.
Cost is determined on the first-in, first-out basis. Net realisable value
is based on estimated selling prices less any estimated costs to be
incurred to completion and disposal.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position
comprise cash on hand and at banks, and short-term highly liquid
deposits with a maturity of generally within three months that are
readily convertible into known amounts of cash, subject to an
insignificant risk of changes in value and held for the purpose of
meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash
and cash equivalents comprise cash on hand and at banks, and
short-term deposits as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Group’s
cash management.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is probable
that a future outflow of resources will be required to settle the
obligation, provided that a reliable estimate can be made of the
amount of the obligation.

When the effect of discounting is material, the amount recognised
for a provision is the present value at the end of the reporting period
of the future expenditures expected to be required to settle the
obligation. The increase in the discounted present value amount
arising from the passage of time is included in finance costs in the
statement of profit or loss.

A contingent liability recognised in a business combination is initially
measured at its fair value. Subsequently, it is measured at the
higher of (i) the amount that would be recognised in accordance
with the general policy for provisions above and (i) the amount
initially recognised less, when appropriate, the amount of income
recognised in accordance with the policy for revenue recognition.

Income tax

Income tax comprises current and deferred tax. Income tax relating
to items recognised outside profit or loss is recognised outside profit
or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities,
based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period, taking
into consideration interpretations and practices prevailing in the
countries in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary
differences at the end of the reporting period between the tax bases
of assets and liabilities and their carrying amounts for financial
reporting purposes.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued)
Income tax (Continued)

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not
a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible
temporary differences; and

° in respect of taxable temporary differences associated with
investments in subsidiaries, associates and joint ventures,
when the timing of the reversal of the temporary differences
can be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent
that it is probable that taxable profit will be available against which
the deductible temporary differences, and the carryforward of
unused tax credits and unused tax losses can be utilised, except:

° when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible temporary
differences; and

o in respect of deductible temporary differences associated with
investments in subsidiaries, associates and joint ventures,
deferred tax assets are only recognised to the extent that it
is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

EC Healthcare 162

1 EXETHE @)

% (&)

ELERAABIAEERVE R
MRS - T FIERERID -

. EEREAMRDEAVARREX
BOEHLBAH) NBHBREES
AEHESE AR ELTHE
BRI RN TR
B4 ) B4 B S0 I T R B
R

o BMERMBATF  BMEQFREE
EENREGENERNE R ZHE
mE - ERERNRLCKE TEZ
B R R E RN AR A
e ERME -

BRIERBEEDHAEIHRERZR
AR RE)RBIAE % AL RE) R IA
BENEETURR - RERREET
KB RGN A 8 A S AT R
REBARRBAREBERE R LA HHR
HAEBNGENERT TIAER  HET
FIBIERSM -

o  HEAIFREREZAAMNELERE
BETHEYRER AR S (L IE
XA MEERABMESL -
AR SHITZEGFIHNE
ARBEE - TS EBHER R ER
BR AR E R £/ : R

o BERMBAR - BEARIREE
ENREFANAINRERER
mE  EEREEEENERESE
JAT] B & 2K Al gL 4 0 2 B FERR AR
i N AT B AR DA 85 B B 2 R A 1B R
T S TR -

Annual Report 2025/26



Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Income tax (Continued)

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each reporting period and
are recognised to the extent that it has become probable that
sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only
if the Group has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different
taxable entities which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts
of deferred tax liabilities or assets are expected to be settled or
recovered.

Government grants

Government grants are recognised at their fair value where there
is reasonable assurance that the grant will be received and all
attaching conditions will be complied with. When the grant relates
to an expense item, it is recognised as income on a systematic
basis over the periods that the costs, for which it is intended to
compensate, are expensed.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised when control
of goods or services is transferred to the customers at an amount
that reflects the consideration to which the Group expects to be
entitled in exchange for those goods or services.

When the consideration in a contract includes a variable amount,
the amount of consideration is estimated to which the Group will
be entitled in exchange for transferring the goods or services to
the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised
will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.

When the contract contains a financing component which provides
the customer with a significant benefit of financing the transfer
of goods or services to the customer for more than one year,
revenue is measured at the present value of the amount receivable,
discounted using the discount rate that would be reflected in
a separate financing transaction between the Group and the
customer at contract inception. When the contract contains a
financing component which provides the Group with a significant
financial benefit for more than one year, revenue recognised under
the contract includes the interest expense accreted on the contract
liability under the effective interest method. For a contract where the
period between the payment by the customer and the transfer of the
promised goods or services is one year or less, the transaction price
is not adjusted for the effects of a significant financing component,
using the practical expedient in HKFRS 15.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

@

Provision of services

Certain of the Group’s services are sold on a prepaid basis.
The service period of a prepaid package is generally one year.
Generally, there are multiple components within the package,
the deferred revenue of each component is an appropriate
proportion of the total transaction price under the contract,
allocated between all the goods and services promised under
the contract on a relative stand-alone selling price basis.

Deferred revenue is recognised when the customer pays
consideration before the Group recognises the related
revenue, such deferred revenue is regarded as a contract
liability in accordance with HKFRS 15.

A contract liability is recognised when the customer pays
consideration before the Group recognises the related
revenue. A contract liability would also be recognised if the
Group has an unconditional right to receive consideration
before the Group recognises the related revenue. In such
cases, a corresponding receivable would also be recognised.

Revenue from the rendering of services is recognised when
the services have been rendered to customers.

The Group’s customers may not utilise all of their contracted
rights within the service period. Such unutilised services are
referred to as breakage. An expected breakage amount is
determined by historical experience and is recognised as
revenue in proportion to the pattern of services utilised by the
customers. Any residual deferred revenue at the end of the
service period is fully recognised in profit or loss.

Services which are not sold on a prepaid basis is recognised
in full when the services have been rendered to customers.
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Notes to the Financial Statements
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)
(b)  Sale of goods

Revenue from the sale of goods is recognised when the
customer takes possession of and accepts the products.

(c)  Commission income and provision of marketing services

Commission income and marketing service income are
recognised when the relevant services are rendered.

Other income

Rental income is recognised on a time proportion basis over the
lease terms. Variable lease payments that do not depend on an
index or a rate are recognised as income in the accounting period in
which they are incurred.

Interest income is recognised on an accrual basis using the effective
interest rate method by applying the rate that exactly discounts the
estimated future cash receipts over the expected life of the financial
instrument or a shorter period, when appropriate, to the net carrying
amount of the financial asset.

Dividend income is recognised when the shareholders’ right to
receive payment has been established, it is probable that the
economic benefits associated with the dividend will flow to the
Group and the amount of the dividend can be measured reliably.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Share-based payments
Share option scheme

The Company operates a share option scheme. Employees
(including directors) of the Group receive remuneration in the form
of share-based payments, whereby employees render services in
exchange for equity instruments (“equity-settled transactions”). The
cost of equity-settled transactions with employees is measured by
reference to the fair value at the date at which they are granted.
The fair value is determined by an external valuer using a binomial
model, further details of which are given in note 31 to the financial
statements.

The cost of equity-settled transactions is recognised in employee
benefit expense, together with a corresponding increase in equity,
over the period in which the performance and/or service conditions
are fulfilled. The cumulative expense recognised for equity-settled
transactions at the end of each reporting period until the vesting
date reflects the extent to which the vesting period has expired and
the Group’s best estimate of the number of equity instruments that
will ultimately vest. The charge or credit to the statement of profit
or loss for a period represents the movement in the cumulative
expense recognised as at the beginning and end of that period.

Service and non-market performance conditions are not taken into
account when determining the grant date fair value of awards, but
the likelihood of the conditions being met is assessed as part of the
Group’s best estimate of the number of equity instruments that will
ultimately vest. Market performance conditions are reflected within
the grant date fair value. Any other conditions attached to an award,
but without an associated service requirement, are considered to
be non-vesting conditions. Non-vesting conditions are reflected in
the fair value of an award and lead to an immediate expensing of an
award unless there are also service and/or performance conditions.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Share-based payments (Continued)
Share option scheme (Continued)

For awards that do not ultimately vest because non-market
performance and/or service conditions have not been met,
no expense is recognised. Where awards include a market or
non-vesting condition, the transactions are treated as vesting
irrespective of whether the market or non-vesting condition is
satisfied, provided that all other performance and/or service
conditions are satisfied.

Where the terms of an equity-settled award are modified, as a
minimum an expense is recognised as if the terms had not been
modified, if the original terms of the award are met. In addition, an
expense is recognised for any modification that increases the total
fair value of the share-based payments, or is otherwise beneficial to
the employee as measured at the date of modification. Where an
equity-settled award is cancelled, it is treated as if it had vested on
the date of cancellation, and any expense not yet recognised for the
award is recognised immediately.

The dilutive effect of outstanding options is reflected as additional
share dilution in the computation of earnings per share.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) EPN-Ed &AL )
Share-based payments (Continued) DB AER 2R @)
Share award scheme % 10 S B st S

The Group operates an equity-settled, share-based compensation
plan (the “Share Award Scheme”), under which the Group receives
services from employees as consideration for equity instruments
(shares) of the Group. The fair value of the employee services
received in exchange for the grant of the shares is recognised as
an expense. The total amount to be expensed is determined by
reference to the fair value of the shares granted:

- including any market performance conditions;

S excluding the impact of any service and non-market
performance vesting conditions; and

= excluding the impact of any non-vesting conditions.

Non-market vesting conditions are included in assumptions about
the number of shares that are expected to vest. The total expense is
recognised over the vesting period, which is the period over which
all of the specified vesting conditions are to be satisfied.

At the end of each reporting period, the Group revises its estimates
of the number of shares that are expected to vest based on the non-
market vesting conditions. It recognises the impact of the revision
to original estimates, if any, in profit or loss, with a corresponding
adjustment to equity.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Share-based payments (Continued)
Share awards given by the Group’s subsidiaries

Shares in subsidiaries of the Group are awarded to certain
registered practitioners in respect of their future services for the
Group. The fair value of such shares is recognised as registered
practitioner expenses with a corresponding increase in either the
share-based compensation reserve or non-controlling interests
within equity, depending on whether such shares awarded are
attributable to the Group or the non-controlling shareholders of the
subsidiaries.

The fair value of such share awards is spread over the expected
vesting period, which is consistent with the expected service period
of these registered practitioners. The expected service period is
reviewed annually and the expense charged to profit or loss is
adjusted prospectively from the date of change of the expected
service period.

Co-ownership scheme

The Group operates an equity-settled, share-based compensation
plan under which the invited employees who accepted the scheme
offer are required to purchase shares through an independent
trust or transfer the shares previously owned by the employees
to the trust (“Co-ownership scheme”), and such purchased and
transferred shares would be kept in the independent trust until the
end of the vesting period. Upon the end of the vesting period, the
Group would grant shares to the invited employees based on the
rules as stated in the Co-ownership scheme.

The fair value of shares granted to employees (“Award Shares”) is
recognised as employee expenses with a corresponding increase
in share-based compensation reserve within equity. The fair value is
measured at the grant date using the Black-Scholes Option Pricing
model, taking into account the terms and conditions upon which the
Award Shares were granted. Where the employees have to meet
the vesting conditions before becoming unconditionally entitled to
the Award Shares, the total estimated fair value of the Award Shares
is spread over the vesting period, taking into account the probability
that the Award Shares will vest.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Other employee benefits
Pension schemes

The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme (the “MPF Scheme”) under the
Mandatory Provident Fund Schemes Ordinance for all of its
employees. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to the statement of profit
or loss as they become payable in accordance with the rules of the
MPF Scheme. The assets of the MPF Scheme are held separately
from those of the Group in an independently administered fund. The
Group’s employer contributions vest fully with the employees when
contributed into the MPF Scheme.

The employees of the Group’s subsidiaries which operate in
Chinese Mainland and Macau are required to participate in a central
pension scheme operated by the local municipal government.
This subsidiary is required to contribute 5% of its payroll costs to
the central pension scheme. The contributions are charged to the
statement of profit or loss as they become payable in accordance
with the rules of the central pension scheme.

Dividends

Final dividends are recognised as a liability when they are approved
by the shareholders in a general meeting. Proposed final dividends
are disclosed in the notes to the financial statements. Interim
dividends are simultaneously proposed and declared, because
the Company’s memorandum and articles of association grant the
directors the authority to declare interim dividends. Consequently,
interim dividends are recognised immediately as a liability when they
are proposed and declared.
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3.1 MATERIAL ACCOUNTING POLICIES (continued)

3.1 EXBEE @)

EC Healthcare

Foreign currencies

These financial statements are presented in Hong Kong dollars,
which is the Company’s functional currency. Each entity in the
Group determines its own functional currency and items included
in the financial statements of each entity are measured using that
functional currency. Foreign currency transactions recorded by
the entities in the Group are initially recorded using their respective
functional currency rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies
are translated at the functional currency rates of exchange ruling at
the end of the reporting period. Differences arising on settlement
or translation of monetary items are recognised in the statement of
profit or loss.

Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rates at the
dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange
rates at the date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at fair value
is treated in line with the recognition of the gain or loss on change
in fair value of the item (i.e., translation difference on the item whose
fair value gain or loss is recognised in other comprehensive income
or profit or loss is also recognised in other comprehensive income or
profit or loss, respectively).

The functional currencies of certain overseas subsidiaries and joint
ventures are currencies other than the Hong Kong dollar. As at
the end of the reporting period, the assets and liabilities of these
entities are translated into Hong Kong dollars at the exchange rates
prevailing at the end of the reporting period and their statements of
profit or loss are translated into Hong Kong dollars at the exchange
rates that approximate to those prevailing at the dates of the
transactions.
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3.1 MATERIAL ACCOUNTING POLICIES (continued) 3.1 EXE5THE &)

Foreign currencies (Continued)

The resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange reserve,
except to the extent that the differences are attributable to non-
controlling interests. On disposal of a foreign operation, the
cumulative amount in the reserve relating to that particular foreign
operation is recognised in the statement of profit or loss.

Any goodwill arising on the acquisition of a foreign operation and
any fair value adjustments to the carrying amounts of assets and
liabilities arising on acquisition are treated as assets and liabilities of
the foreign operation and translated at the closing rate.

For the purpose of the consolidated statement of cash flows, the
cash flows of overseas subsidiaries are translated into Hong Kong
dollars at the exchange rates ruling at the dates of the cash flows.
Frequently recurring cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars at the
weighted average exchange rates for the year.
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3.2 SIGNIFICANT ACCOUNTING JUDGEMENTS 3.2 EARSETHE KA

AND ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and
liabilities, and their accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities
affected in the future.

Judgements

In the process of applying the Group’s accounting policies,
management has made the following judgements, apart from those
involving estimations, which have the most significant effect on the
amounts recognised in the financial statements:

Revenue recognition from prepaid packages

Revenue recognition on the provision of certain services is
dependent on the estimation of the utilisation pattern of each
type of services. Based on the Group’s historical experience, the
Group makes estimates of an expected amount of breakage.
The recognition of revenue from the prepaid packages involves
significant management’s judgement to determine the appropriate
amount and timing based on the Group’s accounting policy for
revenue recognition in note 3.1 to the financial statements.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to
the extent that it is probable that taxable profit will be available
against which the losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and
the level of future taxable profits, together with future tax planning
strategies. The carrying value of gross deferred tax assets relating
to recognised tax losses at 31 March 2026 was HK$79,776,000
(2025: HK$103,941,000). The amount of unrecognised deferred
tax assets in respect of tax losses at 31 March 2026 was
HK$26,837,000 (2025: HK$18,788,000).

Further details on deferred taxes are disclosed in note 27 to the
financial statements.
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3.2 SIGNIFICANT ACCOUNTING JUDGEMENTS 3.2 EREHER MA@

AND ESTIMATES (Continued)
Estimation uncertainty

The key assumptions concerning the future and other key sources
of estimation uncertainty at the end of the reporting period, that
have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial
year, are described below.

Impairment of goodwill

The Group determines whether goodwill is impaired at least on an
annual basis. This requires an estimation of the value in use and/
or fair value less costs of disposal of the cash-generating units
to which the goodwill is allocated. Estimating the value in use
requires the Group to make an estimate of the expected future
cash flows from the cash-generating units and also to choose a
suitable discount rate in order to calculate the present value of
those cash flows. In determining whether the recoverable amounts
of certain groups of cash-generating units are the fair value less
costs of disposal, discounted cash flow projections are also used
for measuring their fair value less costs of disposal. The carrying
amount of goodwill at 31 March 2026 was HK$556,298,000 (2025:
HK$754,546,000). Further details are set out in note 14 to the
financial statements.

Impairment of non-financial assets (other than goodwill)

The Group assesses whether there are any indicators of impairment
for all non-financial assets (including the right-of-use assets) at the
end of each reporting period. Indefinite life intangible assets are
tested for impairment annually and at other times when such an
indicator exists. Other non-financial assets are tested for impairment
when there are indicators that the carrying amounts may not be
recoverable. An impairment exists when the carrying value of an
asset or a cash-generating unit/group of cash-generating units
exceeds its recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The calculation of
the fair value less costs of disposal is based on (i) available data
from binding sales transactions in an arm’s length transaction of
similar assets or observable market prices less incremental costs
for disposing of the asset; or (i) discounted cash flow projections.
When value in use calculations are undertaken, management must
estimate the expected future cash flows from the asset or cash-
generating unit and choose a suitable discount rate in order to
calculate the present value of those cash flows.
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3.2 SIGNIFICANT ACCOUNTING JUDGEMENTS 3.2 EREHER MA@

AND ESTIMATES (Continued)
Estimation uncertainty (Continued)
Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs for trade
receivables. The provision rates are based on days past due for
groupings of various customer segments that have similar loss
patterns. The provision matrix is initially based on the Group’s
historical observed default rates. The Group calibrates the matrix
to adjust the historical credit loss experience with forward-looking
information. For instance, if forecast economic conditions (i.e., gross
domestic product) are expected to deteriorate over the next year
which can lead to an increased number of defaults in the sector,
the historical default rates are adjusted. At each reporting date,
the historical observed default rates are updated and changes in
the forward-looking estimates are analysed. The assessment of
the correlation among historical observed default rates, forecast
economic conditions and ECLs is a significant estimate. The amount
of ECLs is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss experience
and forecast of economic conditions may also not be representative
of a customer’s actual default in the future. The information about
the ECLs on the Group’s trade receivables is disclosed in note 19 to
the financial statements.
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OPERATING SEGMENT INFORMATION

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

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

Segment results, assets and liabilities

Medical segment represents all medical services (excluding
aesthetic medical services) and dental services. Aesthetic medical
and beauty and wellness segment represents aesthetic medical,
traditional beauty, haircare and ancillary wellness services and
sale of skincare, healthcare and beauty equipment and products.
The veterinary and the other segment mainly represents veterinary
services and multi-channel networking and related services.

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, interests 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, deferred revenue, current tax payable and deferred
tax liabilities.
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OPERATING SEGMENT INFORMATION
(Continued)

Segment results, assets and liabilities (Continued)

The segment revenue of the Group is based on the type of goods
and 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
resource 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/loss before tax except that bank interest income, interest
income on financial assets at fair value through profit or loss, other
interest income, dividend income from unlisted investment funds,
impairment losses on goodwill, property, plant and equipment,
intangible assets and interest in a joint venture, unrealised losses
on financial assets at fair value through profit or loss, net, fair value
loss on other receivables, fair value loss on investment properties,
remeasurement loss on previously-held interest in an associate,
provision for loss allowance for other receivables, rental income
from investment properties, gain on disposal of subsidiaries, net,
settlement income, share of results of joint ventures and associates
and head office and other corporate expenses are excluded from
such measurement.
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4. OPERATING SEGMENT INFORMATION

(Continued)

Segment results, assets and liabilities (Continued)

4, RBEFTER @)

DEREE - EBEREE @)

Aesthetic medical and

Medical beauty and wellness ~ Veterinary and other Total
ZEEBURERR
BRRE ELRE BERAM @t
2026 2025 2026 2025 2026 2025 2026 2025
b bl —T7F bl —TO7F Eebebl TR Beblmbil —TCff
GICION  HK$'000 GLGIUOE  HK$'000 EEGLCHOIN HK$'000 WEGIEIIE  HK$000
Thn FAL Thn FAL Thn TAL ThR TAL
Reportable segment revenue THETHRA 2223399 2,561,617 1,322,906 1,296,127 368,360 343341 3,915,165 4,201,085
Less: Inter-segment revenue D ERRA (143,199)  (54,351) - - (1,774) (6522)  (144,973)  (60,879)
Revenue from external customers — SMEFRFUA 2,080,200 2,507,266 1,322,906 1,296,127 367,086 336,819 3,770,192 4,140,212
Segment results VIEIES (64,639) (43,088) 66,079 49,235 33,004 11,566 34,444 17,713
Bank interest income FATRIEMA 14,630 15,842
Interest income on financial assets at /2 {8zt A\ Bzk)
fair value through proft or loss SREEMERA 901 =
Other interest income EFSMA 493 1,558
Dividend income from unlisted FETREELH
investment funds REMA 69 225
Impairment loss on goodwil BEREER (198,248)  (115,599)
Impairment loss on property, 0 BRREERE
plant and equipment BE (11,223) =
Impairment loss on intangible assets & AR ERE (74,575) -
Impairment loss on interestin ajoint —fEA S ¥HER
venture HEEE - 9,892
Unrealised losses on financial BRT{E A BRA
assets at fair value through SRAENAESR
profit or loss, net EEZE 4127) (10939
Fair value loss on other receivables  E i EUEIE A FEEE (6,906) (36,039
Fair value loss on investment & EMED ?@réﬁ,\
properties (65,721) (68,692
Remeasurement loss on previously- 4 AT G —EEL AT
held interest in an associate Emmé*ﬁﬁi%i\ - (6,921)
Rentalincome from investment R AMERSUA
properties 3,559 3,849
Gain on disposal of subsidiaries, net L& BA R MMEE 24882 268,214
Settlement income EBWA 7,132 =
Share of results of joint ventures /JNE RE(ERE 6,458 1,284
Share of results of assoclates PEBERTEE 2,043 (96,715)
Others it (83,972) (66,028)
Consolidated loss before tax SARTAER (410,161)  (101,140)
Depreciation and amortisation FRTERBE
for the year 292,537 398,437 177,869 185,228 41,835 47,317 512,241 630,977
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4. OPERATING SEGMENT INFORMATION 4, RBEFTER @)
(Continued)
Segment results, assets and liabilities (Continued) DEEE  BEENREEBE@E)
Aesthetic medical and
Medical beauty and wellness Veterinary and other Total
ZEBBNREAR
BERK BERE BERAM &t
2026 2025 2026 2025 2026 2025 2026 2025
TEORE i 3 F il —20AF PR — 2N eeaid
GLGIO0N  HK$000 EEGEGOIIN  HK$000 EGIEI0N  HK$'000 WGIEION  HK$'000
TAn TR Thn THTL Thn TETL Thn TETL
Reportable segment assets THRENNEE 1,881,441 2,391,793 911,803 1,709,179 718,294 465,437 3,511,538 4,566,409
Investment properties RENE 196,480 104,230
Interests in joint ventures REELENER 32,481 31473
Interests in associates REENFNER 234815 201838
Financial assets at fair value through A FEEF A A2
other comprehensive income WHEnsREE 3,637 3,637
Financial assets at fair value through /A (B2t A\ 25k
profit or loss CREE 370,424 119,301
Consolidated total assets GREERE 4,349,375 5,026,888
Addltions to non-current segment  ERFEERE
assets during the year NBE
(excluding business acquisitions)  (FEEERUE) 94,498 95,262 21,153 103679 267,762 13750 383418 212,601
Reportable segment iabiites ~ TH54 B8 013566 1006553 788316 833007 335755 04883 2007607 2025433
Bank borrowings RATRRH 600,949 542,134
Convertible bonds ARER - 25432
Consolidated total liabilities RAaEeE 2,638,586 2,821,392
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OPERATING SEGMENT INFORMATION
(Continued)

Segment results, assets and liabilities (Continued)

The following table sets out information about the geographical
location of (i) the Group’s revenue from external customers; and (i)
the Group’s investment properties, property, plant and equipment,
intangible assets, goodwill and interests in joint ventures and
associates and the non-current portion of prepayments (collectively,
“specified non-current assets”). The geographical location of
customers is based on the location at which the services were
provided or the goods delivered. The geographical location of the
specified non-current assets is based on (i) the physical location of
the asset, in the case of investment properties and property, plant
and equipment; (i) the location of operations to which they are
allocated, in the case of intangible assets and goodwill; and {iii) the
location of operations, in the case of interests in joint ventures and
associates and the non-current portion of prepayments.

4.

reEWER (@)

DEEE  EERBE#®)

TERHINEBUATSENBBUENE
B AN RERBINBEFHRA R
AEENREDE - WX - BEER
B BIVEE BERNEGELEREY
NGOk 5P WSS EN N /ST Sk okl
D (BB IEFEFRRBEE]) - EFPHM
BUBERARERBIARMNERR
E - HEIRREEERMIEL B ER()
BENERUE (BIREMEARDE -
B R fEm =) ¢ () EA D BT ERE
SUE(MEBTVEENRBEMS) ¢ RK(i)
BRAUE (R EEERBE QR
SARENRBENFERBEHOME) °

Information about geographical areas EREMENER
Revenue from Specified
external customers non-current assets
REDBEF WA BEFRBEE
2026 2025 2026 2025
TECRT EEmtelinial TR e
HK$’000 HK$’000 HK$’000 HK$'000
TET T FHET TET
Hong Kong &8 3,461,319 3,853,839 2,166,053 2,612,757
Macau SEPS 124,742 108,048 9,819 12,326
Chinese Mainland A B 67,684 99,984 4,523 29,510
Taiwan = 116,447 78,341 91,761 08,192
Total Bt 3,770,192 4,140,212 2,272,156 2,752,785
Information about major customers EBETEEZEFMER

Since no revenue derived from sales to a single customer of the
Group has individually accounted for over 10% of the Group’s
total revenue during each of the reporting periods presented, no
information about major customers in accordance with HKFRS 8
Operating Segments is presented.
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5. REVENUE 5. WA
Revenue represents the value of services rendered and the net WARREREMNEBENDEEERH
invoiced value of goods sold, excluding value added tax or other BERE (T IS ER K I ER -
sales taxes and is after deduction of trade discounts. An analysis of WAEHBREMRZ SHTH) o WA RIBLEL
revenue and the deferred balances is as follows: RO -
2026 2025
—EBRE T _hF
HK$’000 HK$’000
FET AT
Revenue WA
Medical services Ee R IRTS 2,080,200 2,507,266
Aesthetic medical and beauty and EEBEEBUNERREERE R
wellness services and related revenue ElEA YN 1,322,906 1,296,127
Veterinary and other services B g R A AR 367,086 336,819
Total s 3,770,192 4,140,212
All of the above revenue is recognised in accordance with HKFRS it Fr B U A TR E A B A S HER
15 Revenue from Contracts with Customers. F15EE S AIMATER °
Revenue from contracts with customers REEESHYHIA
Disaggregated revenue information SIFWAER
2026 2025
—EB_RE —E_hHF
HK$°000 HK$'000
F#ET T
Rendering of services MR 3,328,290 3,762,080
Sales of goods HEEM 411,383 337,905
Commission income and provision of A URA IR T 5 E RS
marketing services 30,519 40,227
Total i 3,770,192 4,140,212
Timing of revenue recognition UK A TR Y B 1S
Goods or services transferred at a point in -~ AR — I EHEEA E Bk iR %
time 3,770,192 4,140,212
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REVENUE (continued)
Deferred balances

The following table provides information about deferred revenue
from contracts with customers and related deferred costs.

Deferred revenue (note 26) U A (HI5E26)
Deferred costs PRIERK AN

'ONC )
Eﬁ:l\ﬂﬁ%

TREIEAZTFFIR] A HHETRA K
HERRER AR ER -

2026 2025
—EBIRE —E-hEF
HK$°000 HK$'000
FET FHET
(539,095) (570,210)
50,704 90,034

The deferred costs primarily relate 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, and are recognised 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.

During the year ended 31 March 2026, the amount of such
incremental costs charged to profit or loss was HK$226,129,777
(2025: HK$295,414,000) and there was no impairment loss in
relation to the costs capitalised.
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BERATBERFELANEBERS
ﬁfﬁ(hEHW*HE\I&“_FKEEE’]
HEME ML) - ANERE BN K
FER *ﬁﬁ%ﬁﬁﬁ’\iﬁilﬂzﬁﬁﬁﬁﬁ LAE A
R SWAN AR AEEEAFER -

B ERERRER ANTEHAARN —F
MR B TR ©

REBEE-_ZE-_R"F=ZA=+—HLHF
E - RESHNHRONBEEEEREANS
B A 226,129,777 B L (ZE R F
295,414,000/ 7C) - B EEBE XL
AR R EESE -
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6. OTHER NET INCOME AND (LOSSES)/GAINS H AR (EE) WS F5E
2026 2025
—ECDRE —T_RF
HK$°000 HK$’000
FTEx FAT
Bank interest income HITHLEWA 14,630 15,842
Interest income on financial assets at fair XA FEFABRNSREEZ
value through profit or loss FEWA 901 -
Other interest income HAbF S WA 493 1,558
Dividend income from unlisted investment ~ 3f_F iR &E & & MRS
funds 69 225
Unrealised losses on financial assets at fair 22 FEF ABROSREER
value through profit or loss, net ANEREEFRE (4,127) (10,939)
Fair value loss on investment properties HEMERN LT EBE (65,721) (68,692)
Fair value loss on other receivables HAbERGRIER A THEEE (6,906) (36,039)
Provision for loss allowance for other H A pE Y sRIE Y ES 1R R
receivables (20,650) -
Write-off of other receivables 3 B b FE U SR IR (3,852) -
Remeasurement loss on previously-held SRIEFE MBS REEN
interest in an associate EHETEEE = (5,921)
Rental income from investment properties 12 & #2304 A 3,559 3,849
Gain on disposal of subsidiaries, net HEME QA R EERE 24,882 268,214
Settlement income (note 41) HEEUWA (FIRE41) 7,132 -
Gain on early termination of leases, net IRATER IERA AR U F 58 283 298
Loss on disposal and write-off of items of m%&mg%% &= &
property, plant and equipment RABIE B REsE (2,389) (1,298)
Government grants ERAT 5 B 742 841
Others Hib 13,426 18,847
Total X (37,528) 186,785
7. FINANCE COSTS Bt 7 R 2R
2026 2025
—EBDRE —E-RF
HK$’000 HK$’000
FET AT
Interest on bank borrowings RITEFFE 29,933 47,167
Interest on convertible bonds AR ESFE 15,316 19,189
Interest on financial assets at fair value BATEFABENSREE
through profit or loss FE 183 -
Interest on lease liabilities HEBGEFE 26,241 24,339
Reversal of imputed interest expenses on  JERHR BRI HEE R S 57 B [0
consideration payable - (1,253)
Total N 71,673 89,442

EC Healthcare
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8. LOSS BEFORE TAX 8. BREAIEE
The Group’s loss before tax is arrived at after charging/(crediting): REENBRTRTER &SR, (GtA)
AR EIREISH -
2026 2025
—E-RE == _hF
HK$’000 HK$’'000
FER FAT
Staff costs (including directors’ BIRAN(BIEEEHM)
emoluments)*:
Salaries, wages, allowances, bonuses, e TE - ERL B4
commissions and benefits in kind AeRkEWMH 1,086,072 1,196,436
Equity-settled share-based payment PAREZS 45 B LAPR (5 A LR
expenses N 11,173 16,308
Pension scheme contributions RIKSFT B
(defined contribution schemes) (REHFETED 42,639 60,218
1,139,884 1,272,962
Equity-settled share-based payment MaAMEBEZ T ARREE
expenses to registered practitioners VARG AR A R S 7R B =2
(excluding those included in staff costs) (Gt AB IR ARERRIN 3,962 3,962
Auditors’ remuneration* IZ SR BN 2 4,616 5,954
Depreciation e
— owned property, plant and equipment —BAEYE  MENERE 152,303 218,762
- right-of-use assets —EREEE 267,832 294,033
Amortisation of intangible assets B A EEH 92,106 118,182
Impairment loss on goodwill P REEE 198,248 115,599
Impairment loss on property, plant and Y - WE REEREREE
equipment 71,223 -
Impairment loss on intangible assets | EEREREIR 74,575 -
Impairment loss on interest in a joint venture MR —fE14& &b ¥ MR EEE = 9,892
Provision for loss allowance for trade B 5 W F AR E
receivables* = 1,816
Foreign exchange differences, net* SN Z= 2B H R 77 2,564
Rental income from investment properties 18 &% S WA R E
less direct outgoings of HK$495,000 3 $5495,000/8 7T
(2025: HK$587,000) —ET R 587,00087T) (3,064) (3,262)
Utilities* KEE 29,455 31,287
Legal and professional fees* FREREXEER 9,591 14,762
Repairs and maintenance expenses* HIERREER" 40,801 33,787
IT related and office expenses* BB R A TR 30,780 30,148
Laundry and cleaning expenses* HR R ERRA S 9,197 9,973
Bank charges* RITER 3,505 3,451
Insurance expenses (excluding those REFAZ (T BIEERE
recognised as financial assets at fair value ~ #Z A F{EET A B 25HY
through profit or loss)* TRIEERS )" 13,160 12,314
Supplies and consumables* FEM AR EREm 7,145 8,368
Delivery and travelling* 18 R ZE 26,594 25,443
e Included in staff costs are employee benefit expenses of # B TR ABIEEERF B 1,009,658,000

HK$1,009,658,000 (2025: HK$1,016,496,000) and registered practitioner
expenses of HK$130,226,000 (2025: HK$247,420,000) paid/payable to
certain registered practitioners who are also employees of the Group.

Included in administrative and other expenses. *
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DIRECTORS’ EMOLUMENTS

Directors’ emoluments for the year, disclosed pursuant to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”), section 383(1)(a), (b), (c) and (f) of
the Hong Kong Companies Ordinance and Part 2 of the Companies
(Disclosure of Information about Benefits of Directors) Regulation
are as follows:

EEHM

REEEMAEXSMERARESZ LT
MR EmRA]) - BECRBEDD
383(1)(a) ~ (b) * ()R » KRR (W

BEENREMRPIE2HZRERE
WERESFMFRDOT

Salaries,
allowances Retirement
Directors’  and benefits scheme
fees inkind contributions Total
E2ac =1 BIK
EEHS REYNF= HEGER st
HK$000 HK$000 HK$’000 HK$’000
FTEx FTHER FTER THER
Year ended 31 March 2026 BE-E-XE
ZA=t-HLEEE
Executive directors HiTEE
Tang Chi Fai e - 1,218 18 1,236
Lee Heung Wing ESEES - 4,592 18 4,610
Lu Lyn Wade Leslie =g - 5,892 18 5,910
Subtotal Net - 11,702 54 11,756
Non-executive directors HHITEE
Luk Kun Shing Ben FERR 120 - 6 126
Leung Yang Shih Ti Marianne DGt 120 - - 120
Subtotal Net 240 - 6 246
Independent non-executive directors B 3T TEE
Ma Ching Nam 55 240 - - 240
Look Andrew FESR 220 - - 220
Au Tsun @ 120 - - 120
Subtotal /et 580 - - 580
Total 5zt 820 11,702 60 12,582

In prior years, certain directors were granted share options in
respect of their services to the Group, under the share option
scheme of the Company. Further details of the share option scheme
are set out in note 31 to the financial statements. The fair value of
such options, which has been recognised in the statement of profit
or loss over the vesting period, was determined as at the date of
grant. During the year, the share option expenses of the share
options granted to Lee Heung Wing and Lu Lyn Wade Leslie of
HK$1,227,000 (2025: HK$2,587,000) and HK$4,387,000 (2025:
HK$6,764,000), respectively, were recognised in the statement of
profit or loss.

There was no arrangement under which a director waived or agreed
to waive any emoluments during the year.
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HET TR BYTERERSBHES
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9. DIRECTORS’ EMOLUMENTS (Continued)

9. EEFM@

Year ended 31 March 2025 BE-ZT-RFE

ZA=t—-HLEE
Executive directors HiTEE
Tang Chi Fai B - 1,218 = 1,218
Lee Heung Wing ESEES] = 3,750 18 3,768
Lu Lyn Wade Leslie mEE - 4,800 18 4,818
Subtotal et - 9,768 36 9,804
Non-executive directors FEHITEE
Luk Kun Shing Ben BEBR 120 - - 120
Leung Yang Shih Ti Marianne 2igtt i 32 - - 32
Subtotal et 152 - - 152
Independent non-executive directors B IEHITEE
Ma Ching Nam 5Em 240 - - 240
Look Andrew 2353 220 - - 220
Au Tsun R 120 - - 120
Subtotal et 580 - - 580
Total & 732 9,768 36 10,536
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10. FIVE HIGHEST PAID EMPLOYEES’
EMOLUMENTS

The five highest paid employees during the year ended 31 March
2026 included one (2025: one) director, detail of whose emoluments
are set out in note 9 to the financial statements. Details of the
emoluments of the remaining four (2025: four) non-director highest
paid employees for the year are as follows:

10.

TEBREHFHNEE M <

HE_Z-_R"F=ZA=t+—HILFE "
hEa&EaFMEERE—R(ZEZh
F:—F)EF  HMeFBERTHR
KM - EMpBR(ZE_RAF : I4)
FEELRHNEEREATE ZH W
BT

2026 2025
—EC-XRE —E_hF
HK$°000 HK$'000
FTExT FBIT
Salaries, allowances and other benefits in =~ %4 -« =28 R EME Yz

kind 11,760 8,794
Performance related bonuses HRIFEMIN RS 22,648 25,186

Pension scheme contributions (defined BRRSET BN (AT H-KETE])
contribution schemes) 75 72
Total A&t 34,483 34,052

The number of non-director highest paid employees whose
emoluments fell within the following bands is as follows:

HEERSHFWES LM LEES B
RTHIER 2 ABIT -

2026 2025

—EBRE —E_RE

HK$’000 HK$’000

FE&T FAT

HK$4,000,001-HK$4,500,000 4,000,001% £ 4,500,000 7T - 1
HK$5,000,001-HK$5,500,000 5,000,001 7T 25,500,000 7T 1 S
HK$5,500,001-HK$6,000,000 5,500,001 726,000,000 7T 1 =
HK$6,500,001-HK$7,000,000 6,500,001 727,000,000 7T - 1
HK$7,000,001-HK$7,500,000 7,000,001 7c 27,500,000/ 7T 1 -
HK$10,000,001-HK$10,500,000 10,000,001/8 7% 10,500,000/ 7T - 1
HK$12,000,001-HK$ 12,500,000 12,000,001/8 7% 12,500,000/ 7T 1 S
HK$12,500,001-HK$ 13,000,000 12,500,001 7T % 13,000,000 7T - 1
Total &5t 4 4
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11. INCOME TAX EXPENSE

(@)

Taxation in the consolidated statement of profit or loss
represents:

11.

FrisHiRx

REEEBEERANBIARE

2026 2025
—EDXRE —E_hF
HK$’000 HK$’'000
FEx FA&T
Current — Hong Kong BBl — &
Provision for the year FREHE 42,532 56,081
Over-provision in respect of prior years @ FEFRRE R (9,944) (1,794)
32,588 54,287
Current — Outside Hong Kong BNER— B AIRIN
Provision for the year FERNEE 8,900 7,183
Under/(over)-provision in respect of prior @ FE Dt/ (FB58) Bits
years 521 (2,051)
9,421 5,132
Total current tax BN EATR IR 42 %8 42,009 59,419
Deferred tax EERIE (39,303) (48,641)
Tax charge for the year FARREZ T 2,706 10,778

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

Hong Kong profits tax has been provided at the rate of 16.5%
(2025: 16.5%) on the estimated assessable profits arising
in Hong Kong during the year, except for one subsidiary of
the Group which is a qualifying entity under the two-tiered
profits tax rates regime. The first HK$2,000,000 (2025:
HK$2,000,000) of assessable profits of this subsidiary
are taxed at 8.25% (2025: 8.25%) and the remaining
assessable profits are taxed at 16.5% (2025: 16.5%). Macau
complementary tax has been provided at progressive rates up
to 12% (2025: 12%) on the estimated taxable profits arising
in Macau. Taiwan income tax has been calculated at 20%
(2025: 20%) of the estimated assessable profits for the year.
Taxes on profits assessable outside Hong Kong have been
calculated at the rates of tax prevailing in the jurisdictions in
which the Group operates.
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2,000,000 7T ) & & iR Bt i FIl 1%
825%(—E R :8.25%)MFH
LEH - R R R AR
16.5%(—ZFE A : 16.5%) B 5
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1. INCOME TAX EXPENSE (continued) 11. FTEFHBEXZ @)
(b)  Reconciliation between tax charge and accounting loss at the b)) FEAPEHEMNRIERSESE
applicable tax rates: E51E 2 BB ERET| AT -

2026 2025

—g—/\ = —ﬂﬁz

HK$’000 HK$’'000

FHET FHET

Loss before tax BRELATEE (410,161) (101,140)

Tax on loss before taxation, calculated at B+ Al E48 2§18 - 1L BT 15
the rates applicable to profits in the tax ~ FlERE R A 2 % M Rt &

jurisdictions concerned (68,723) (18,531)
Over-provision in respect of prior years 81T 5[5 HAZERHE (9,423) (3,845)
Tax effect of non-taxable income JEFERFI UL A Z FHIES 3 (12,946) (39,508)
Tax effect of non-deductible expenses ~ AAJHIBFE X ~ FiIES £ 66,762 72,163
Tax effect of unrecognised tax losses FERTRIBEE Z%RIE%‘E. 10,559 6
Tax effect of utilisation of unused tax BRBTFERARERNAE A

losses not recognised in prior years BB BB - (107)
Reversal of tax losses previously B[O AR 2 FIEEE

recognised 14,430 =

Temporary differences not recognised in 381 & [E R HER ML NARNEE
prior years but recognised during the TERRE R E=RE

year 2,035 600
Others HAth 12 -
Tax charge for the year FRRIEZ T 2,706 10,778
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12. LOSS PER SHARE ATTRIBUTABLE TO 12. XAREERREEEREER

EQUITY SHAREHOLDERS OF THE COMPANY
Basic loss per share

The calculation of the basic loss per share amounts is based on the
loss for the year attributable to equity shareholders of the Company
of HK$402,718,000 (2025: HK$167,186,000) and the weighted
average number of ordinary shares of 1,185,211,000 (2025:
1,185,211,000) outstanding during the year.

The weighted average number of ordinary shares outstanding for
the year is equal to the number of issued ordinary shares.

Diluted loss per share

No adjustment has been made to the basic loss per share amounts
presented for the years ended 31 March 2026 and 2025 in respect
of a dilution as the impact of the share options and warrants (2025:
share options, warrants and convertible bonds) outstanding had an
anti-dilutive effect on the basic loss per share amounts presented.
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13. PROPERTY, PLANT AND EQUIPMENT AND

INVESTMENT PROPERTIES
(@) Reconciliation of carrying amount

1&%%‘%@@%@W&§%

(a)

SREEHER

Ownership
interests
in land
and building Properties Furniture
held for leased for Leasehold and Operation Office Motor Investment
own use ownuse improvements fixtures equipment equipment Computers vehicles Sub-total properties Total
SRR
1HRETH  BEEA
fiakis BENE  ERUERE  GARKE EERA HORE HER RE it RENZ &t
HK$ 000 HK§000 HK§'000 HK$ 000 HK§'000 HK§'000 HK$ 000 HK$ 000 HK§'000 HK$000 HK$000
T T T TR TR TR TR TR TR TR TR
Cost or valuation:
At 1 Apri 2024 37,000 1,905,545 617912 119,969 622,144 22,658 35,160 8838 3,369,226 172,922 3,542,148
Addions - 185,519 22,988 3430 26897 1,908 1,137 817 212,691 - 212,691
Business acquisitions - 25319 5307 586 10,748 3,102 809 - 4581 - 4581
Disposals/expiry/early termination - (120415) (21,670) (26,528) (4,20 (1,119 (2421) - (782,356) - (782,356)
Disposal of subsidiaries - B 411) [7510) (1,457) 30.857) 1,05) 2162 (531) 120943) - 120943)
Exchange adjustment - (1,234 (519) (1,455 (107 - - - (3315) - (3315)
Fair value adjustment - - - - - - - - - (68,692 (68,692)
At 31 March 2025
37,000 1,316,323 50,508 94545 615,622 25,529 32523 9124 2,721,174 104,230 2,825,404
Representing:
Cost 37,000 1,316,323 500,508 94545 615,622 25529 32523 9124 2,721,174 - 271,174
Valuation 2025 - - - - - - - - - 104,230 104,230
37,000 1,316,323 590,508 94,545 615,622 25529 32523 9124 2121,174 104,230 2,825,404
At1 April 2025 37,000 1,316,323 590,508 94,545 615,622 25,529 32,523 9,124 2,121,174 104,230 2,825,404
Addions - 225,442 32415 2,012 21,380 1,418 1,122 348 284,132 157,071 442,103
Disposals/expiry/early termination - (187,356) (30,402) (2:807) (9,668) (88) (10) (2,1%) (232,527) - (282,521)
Disposal of subsidiaries - (59,791) (41,837) (14,862) (5,765) - - - (122,255) - (122,255)
Exchange adjustment - 323 1,783 1,629 390 - - = 4,215 = 4,215
Fair valug adjustment - - - - - - - - - (65,721) (65,721)
At 31 March 2026
37,000 1,204,941 552,417 80,717 621,959 26,854 33,635 7,216 2,654,799 196,480 2,851,219
Representing:
Cost 37,000 1,204,941 552,417 80,717 621,059 26,854 33,635 7,26 2,654,799 - 2,654,799
Valuation 2026 - - - - - - - - - 196,480 196,480
37,000 1,294,041 552,417 80,717 621,959 26,854 33,63 7,26 2,654,799 196,480 2,851,219
Accumulated depreciation and
impairment:
At1 April 2024 6,143 1,262,978 334,220 38,009 295,607 14487 2617 7,082 1,981,208 - 1,981,208
Charge for the year 1327 294,033 123266 8612 75772 4331 4634 820 512,79 - 512,79
Disposals/expiry/early termination - (718,229) (27402 (2.6%) (3933) (1,119 (2421 - (755,800) - (755,800)
Disposal of subsidiaries - (26,626 (22,104 (1,099 (21.227) (994) (1,308) (465) (73823 - (73,823)
Exchange adustment - (697) (421) (1.440) (75) - - - (2,633) - (2,633)
At31 March 2025
7410 811459 407,559 41,386 346,144 16,705 23,582 7431 1,661,742 - 1,661,742
At1 April 2025 1410 811,459 407,559 41,386 346,144 16,705 23,582 1481 1,661,742 - 1,661,742
Charge for the year 1321 267,832 63,760 5,675 72,597 4,168 4,194 582 420,135 - 420,135
Impaiment - 54,048 10,021 54 4,140 2,887 I} - 71,223 - 71,223
Disposals/expiry/early termination - (180,224) (21479) (2139) (6,276) - - (2,1%) (218,307) - (218,307)
Disposal of subsidiaries - (49,154) (39,247) (14,209 (5,379) - - - (108,079) - (108,079)
Exchange adustment - 34 1,630 1,809 301 (39) - - 3,735 - 3,735
At 31 March 2026
8,797 903,995 416,259 32,486 411,521 2,721 27,849 5,823 1,879,802 - 1,830,449
Net book value:
At 31 March 2026
28,203 390,046 136,166 48,281 210432 3,138 5,186 1453 1,830,449 196,480 1,020,830
At 31 March 2025
29530 504,864 182949 53,159 269478 8,624 8941 1,687 1,059,432 104,230 1,163,662

Details of the impairment tests of cash-generating units of
the acquired businesses, for which impairment losses have
been recognised during the current year for both owned
and leased assets, are set out in note 14 to the financial

statements.

EC Healthcare
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Notes to the Financial Statements
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13. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(a)

(b)

Reconciliation of carrying amount (Continued)

As at 31 March 2026, the Group carried out an impairment
assessment of 37 Cameron Road in Tsim Sha Tsui as a result
of drop in market value of the properties in Hong Kong during
the year. Based on the Group’s assessment, the recoverable
amount of the leased property was HK$64,312,000.
Accordingly, an impairment loss of HK$25,241,000 (2025:
Nil) was recognised in the consolidated statement of profit
or loss during the year ended 31 March 2026. The estimate
of the recoverable amount was based on the fair value less
costs of disposal. The fair value is categorised as a Level 3
measurement, and is estimated on the basis of capitalisation
of the net income and has allowed for outgoings and, in
appropriate cases, made provisions for reversionary income
potential. The key input was the capitalisation rate of 5%.

Fair value measurement of investment
properties

(i) Fair value hierarchy

The following table presents the fair value of the Group’s
investment properties 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:

° 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
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FITs R M Rt

13. PROPERTY, PLANT AND EQUIPMENT AND 13.

INVESTMENT PROPERTIES (Continued)

(b) Fair value measurement of investment
properties (Continued)

(i) Fair value hierarchy (Continued)

° 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

¥ BERZREUARKREY
EA¢ )

(b) BREVMENLNFETE @)
() 2AFEBRE)

s F_EARME:EAF
“ERBABEBTEN
NFE - T HEE—
BN BREARE
RRBERANATEEN
ERRARE - TAE
Ry ABUR TR EAE
BHHEMNRABUR

s FZERMAE:ERT

significant unobservable inputs AERMEZ#H AR
HEOHATE
Fair value at Fair value measurements as at
31 March 31 March 2026 categorised into
2026 R-B-A"E=A=1+—H
ZECORE SEAUTERNATLETE
=H=+—H Level 1 Level 2 Level 3
HAFE E—ER E-ER F=ER
HK$’000 HK$’000 HK$°000 HK$°000
FTHEx FTHEx THET THEx
Recurring fair value REERNTEFE
measurement
Investment properties REHE 196,480 - - 196,480
Fair value at Fair value measurements as at
31 March 31 March 2025 categorised into
2025 RZZ-RAE=R=+—H
—Z-hF DERATERINA T EE
=A=+—H Level 1 Level 2 Level 3
CONSRIE E—EBR BIER B=ER
HK$'000 HK$'000 HK$'000 HK$'000
FAET TAET TAT FAET
Recurring fair value BENNTEFE
measurement
Investment properties & &YE 104,230 - - 104,230
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13. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(b) Fair value measurement of investment
properties (Continued)

(i)

Fair value hierarchy (Continued)

During the years ended 31 March 2026 and 2025,
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.

The valuations of investment properties were carried
out by an independent firm of surveyors, AP Appraisal
Limited, who have among their staff fellows of the
Royal Institution of Chartered Surveyors with recent
experience in the location and category of property
being valued. The Group’s finance director and the chief
financial officer have discussions with the surveyors on
the valuation assumptions and valuation results when

13. 1% - BERREARREY

ESAE )

(b) REWMENAFEESE)

(i)

ATEBER )

REE_FT-R"EA-E-H
F=A= + AIEFE @ £—
EAREE &M EE
&*ﬁﬁ%kﬁ%ﬁ%i@
® o REB 2 BER BN AFEAE
[ 4 2 R 82 A 32 B
RIERBEAERE -

77

KEMENLELRBE LS
B 17 AP Appraisal Limited #
T - HETRERFTAE
MmEgga kY FitEED
TR M0 AN AR Bl A 3 B (A
K AEEZEENKE
EREFEVBEDERER
ST FEEREAETEE

the valuation is performed at the annual reporting date. RRERMEER -
Valuation techniques Unobservable input Range
RERE TABEN ASE gE
Investment properties ~ Market comparison Premium (discount) on -10.1% to -1.4%
WEYE approach quality of the properties (2025: -8% to
TISLLEOA YEE % ETE) 34.6%)
-101%%£-1.4%
(ZFZHEF:
-8%Z34.6%)
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13. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(b) Fair value measurement of investment
properties (Continued)

(i)

EC Healthcare

Information about Level 3 fair value
measurement

The fair value of properties is determined using the
market comparison approach by reference to recent
sales price of comparable properties on a price per
square foot basis, adjusted for a premium or a discount
specific to the quality of the Group’s properties
compared to the recent sales. Higher premium for
higher quality properties will result in a higher fair value
measurement.

The movements during the year in the balance of these

13. 1% - BERREARREY

ESAE )

(b) REWMEMNAFEESE)

(i)

= ERATFEIRER

ME 2R FESERMSLHL
BUAKETE - HE2E A

BMERSFTREEEE
AEZOHEE HERA
SEMEEEZHERENX
Irig (BT HIHER S LB
BMELHE - MY EEER
ERETERS - $EHE
EBMR/ZAFETERS -

FZEBRRAFEABZEH

Level 3 fair value measurements are as follows: EERNZEEMT :
2026 2025
—EXRF S
HK$°000 HK$'000
FET T

Investment properties "EME

At 1 April WO A—H 104,230 172,922
Additions NE 157,971 -
Fair value adjustment NFEFE (65,721) (68,692)
At 31 March WN=A=+—H 196,480 104,230

Fair value adjustment of investment properties is
recognised in the line item “Other net income and
(losses)/gains” on the face of the consolidated
statement of profit or loss.

All the gains/losses recognised in profit or loss for the

year arose from the properties held at the end of the
reporting period.
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13. PROPERTY, PLANT AND EQUIPMENT AND

(c)

13. 1% - BERREARREY

INVESTMENT PROPERTIES (continued) E¢ ),
Right-of-use assets (c) FREEE
The analysis of the net book value of right-of-use assets by RIEAEERRNOMNEREEE
class of underlying asset is as follows: HAREFED T ¢
2026 2025
—EXRE —E_hHF
Notes HK$’000 HK$’000
Bt FTEx FA&T
Ownership interests in leasehold  #{EE AMEBSHES i K
landand buildings held for own BFHFTAEER - Tt
use in Hong Kong, with remaining  FAE3/&10E504F
lease terms between 10 and 50
years (i) 28,203 29,530
Properties leased for own use HEEBRNME (i) 390,946 504,864
Total Sl 419,149 534,394
The analysis of items in relation to leases charged/(credited) to AERTHER (GtANEBBEE

profit or loss is as follows:

IR SATT

2026 2025
—EC-RE —E_hF
HK$°000 HK$'000
FHET FHBIT
Depreciation charge of right-of-use AR EEER B D AR
assets by class of underlying asset: BEJIMERY
- Ownership interests in leasehold land  —#{EE AR E 1 MIEFHR
and buildings held for own use ErEtEn 1,327 1,327
— Properties leased for own use —HEEE RNy 267,832 204,033
269,159 295,360
Interest on lease liabilities (note 7) HEa Bk (MW7) 26,241 24,339
Expense relating to short-term leases ~ H248 HATH E 48RRI R 2 35,074 23,546
Gain on early termination of leases, net  12F 4 I THE MU EFEE (283) (298)
Impairment losses on properties leased T E{E 8 AR REEIE
for own use
— A commercial property leased from —B— e AREENER
an associate LS 25,241 =
— Other properties —H b 28,807 -
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13. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(c) Right-of-use assets (Continued)

During the year, additions to right-of-use assets were
HK$225,442,000 (2025: HK$180,838,000 (including
HK$25,319,000 arising from business acquisitions)). This
amount primarily related to the capitalised lease payments
payable under new or renewed tenancy agreements.

Details of total cash outflow for leases and the maturity
analysis of lease liabilities are set out in notes 22(c) and 28,
respectively.

U]

(i)

EC Healthcare

Ownership interests in leasehold land and
buildings held for own use

The Group holds a property for its medical business.
The Group is the registered owner of these property
interests. Lump sum payments were made upfront to
acquire these property interests from their previous
registered owners, and there are no ongoing payments
to be made under the terms of the land lease, other than
payments based on rateable values set by the relevant
government authorities. These payments vary from time
to time and are payable to the relevant government
authorities.

Properties leased for own use

The Group has obtained the right to use other properties
as its office, warehouses, clinics and beauty centres
through tenancy agreements. The leases typically run
for an initial period of 2 to 6 years. Lease payments are
usually increased every 2 to 3 years to reflect market
rentals.
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RIS T

13. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (Continued)

(d) Assets leased out under operating leases

The Group leases out investment properties under operating
leases. The leases typically run for an initial period of 2 to 3
years, with an option to renew the leases after that date at
which time all terms are renegotiated. Lease payments are
usually increased every 2 to 3 years to reflect market rentals.
None of the leases includes variable lease payment.

Undiscounted lease payments under operating leases in place
at the reporting date will be receivable by the Group in future
periods as follows:

13. Y% - BERREURKEBEY
EA¢ )

(d)

RECEHEHENEE

AEEREEEHENHZEEE
ME - ZEHE—RIT AE2ES
FoWEREERE EA%E&P&
BEREENER - BEMNE

FHo2EIF EFH K LA&B%miﬂﬁ
¢ o ZEHEMEREEREN

ANEBERRTHAEEUW R HRE B H
FERNKEHE TR HEEN
T

2026 2025

—EBoAE —E_RF

HK$’000 HK$’000

FET FET

Within 1 year 1R 4,176 3,172

110 2 years 1524 3,105 2,656

2 to 3 years 2&3F 1,327 1,771

Total &5t 8,608 7,599
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A7 X 3
AR TS R P o
14. GOODWILL 14. &

2026 2025

—EBENREF —E-RF

Notes HK$’000 HK$’'000

BfaE FET FAT

At beginning of year F4) 754,546 947,176

Acquisitions of subsidiaries WHEHT B A A 33 - 111,569

Disposal of subsidiaries HEWRBAT] - (188,600)

Impairment during the year FRRIE (198,248) (115,599)

At end of year FR 556,298 754,546

2026 2025

—EIXRE —ERF

HK$’000 HK$’'000

FET FAT

Cost PR 868,444 887,251

Accumulated impairment Z:HRE (312,146) (132,705)

Net carrying amount BREFEE 556,298 754,546
The carrying amounts of goodwill allocated to each of the cash- PREERSELEBM([BEELE
generating units (“CGUs”)/groups of CGUs are as follows: ),/ REEXBENARNEERTE

o -

2026 2025
—ECARE —E-RF
HK$’000 HK$’000
FHT FHET

Distribution of aesthetic devices and beauty 5 $4E A R ERHEBEEESD

related consumables and leasing of AR B EERHME — 1EREIRR

aesthetic devices — Beautisky 183,337 192,334
Provision of laboratory testing services R RS — AL ([EEe

— Pathlab (“Pathlab CGU”) EAEA]) 134,437 134,437
Provision of aesthetic and beauty services — 12352 [ 2 A R7& — BMF

BMF 52,078 52,078
Dental services in Hong Kong — Bayley & & FRIRHS — FEFIFEE

Jackson (“B&J CGU”) (TEMNEEREESEMT]) 48,853* 72,340
Distribution of aesthetic devices and beauty 9 $4E A B MEAMBEEESD

related consumables — BP Biotech —BP Biotech 37,095 37,095
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14. GOODWILL (Continued)

14. & @)

2026 2025
—BRE —E-hEF
HK$’000 HK$’'000
FET FAT
Spine treatment services in Hong Kong EBEHEREIRRE 24,546* 24,546
Provision of comprehensive health screening REBIR M 2 EEEE & RS
services in Hong Kong — Mobile Medical —Mobile Medical 15,312 15,312
Provision of veterinary services R EEARTS — REAEZ AT
— Dr. Tiong’s Clinics 14,090* 33,830
Child clinic operations and medical BENRZ e EREBERGE—
services in Hong Kong — Prime Kids Prime Kids ([ Prime KidsIi &
(“Prime Kids CGU”) EAEBA]) 12,492 35,823
Provision of veterinary services — Animal IRHEERRRE B EEP L
Medical Center (“AMC CGU”) (IgmeEPLREESLEN]) 12,107 20,120
Multi-channel networking and related E78 R B A % X E
services in Hong Kong and &8 2 A8 B AR TS
Chinese Mainland —Prime Inspire
— Prime Inspire 6,787 21,305
Clinic operations and medical services — PHEERBERSE —EE
Surecare 5,986 21,952
Clinic operations and medical services D8 Rk BB ARTS — Premium
— Premium Medical Group (‘PMG”) Medical Group([PMG ) =" 38,465
Distribution of laboratory equipment and DIHERERE R AR M
reagents and provision of laboratory ERERE -
services — Pangenia - 22,396
Therapy services in Hong Kong SR BB — 2R ER
— McKenzie - 18,736
Other insignificant goodwill H W TNERHEE 9,178 13,777
Total &5t 556,298 754,546

The recoverable amounts of these CGUs as at 31 March 2026 have been

determined based on value in use calculation using discounted cash
flows by reference to valuation reports prepared by external valuers. With
respect to the cash flow projections of these CGUs/groups of CGUs, the
discount rates applied to the cash flow projections ranged from 14.7%
to 17.9% and the growth rate used to extrapolate the cash flows of the
CGUs/groups of CGUs beyond the five-year period was 2.5%.
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14. GOODWILL (Continued) 14. BEw)

Impairment testing of goodwill and other non-
financial assets

The recoverable amounts of the above CGUs have been determined
based on value-in-use calculations. The value-in-use calculations
use cash flow projections from financial budgets approved by
senior management covering a five-year period (2025: five years).
The discount rates applied to the cash flow projections range from
14.7% to 18.8% (2025: 12.7% to 17.0%) and the growth rates used
to extrapolate the cash flows of the CGUs beyond the five-year
period range from 1.7% to 2.5% (2025: 3%).

Based on the assessment of the recoverable amounts of the
CGUs, impairment losses of HK$198,248,000, HK$45,982,000
and HK$74,575,000 (2025: HK$115,599,000 for goodwill) were
recognised for the goodwill, property, plant and equipment, and
intangible assets, respectively, for the year ended 31 March 2026.

Assumptions were adopted in the value-in-use calculations of all
CGUs, which include discount rate, long term growth rate and
revenue growth rate, on which management has based its cash flow
projections to perform impairment testing of goodwill. Management
determined the cash flow projections and growth rates based on
past performance and its expectations for the market development.
The values assigned to the key assumptions are consistent with
external information sources.

EC Healthcare 202
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RIS T

14. GOODWILL (Continued)

Impairment testing of goodwill and other non-
financial assets (Continued)

The details of assumptions adopted in value-in-use calculations for
CGUs with the five largest carrying amounts of goodwill and those
CGUs with estimated recoverable amounts below their carrying
amounts following a reasonable change in key assumptions as
disclosed in the preceding paragraph are as follows:

Beautisky Pathlab

AR EIR

2026 2025 2026 2025
b vl T 75 Bt bl T -TF

Duration of forecast period ~ EBIEAR

Discount rate iazh 17.9% 15.5% 17.1% 14.1%
Long term growth rate BABENRBERE

beyond the forecast period 2.5% 3.0% 2.5% 3.0%
Revenue growth rate during ~ TB BIEEMUUER R X 2.5% - 0.0% - 3.0%-

forecast period 5.0% 3.0% 2.5% 6.0%
Recoverable amount HEEE 248,307 331,983 348,689 480,966
Recoverable amount in excess BBEEENITREEHE

of carrying amount - 62,611 56,861 135,254

14. B2 @)
BERHMEESHEERENR
(#&)
REEREFEAESEaNRSEEEN
LB REEREESSE LG ATRE
SRHERNEFEEEMNRESELSN (WL
BFTRE) M= - AEBEHERE
FARREFBNT -

B&J BMF BP Biotech

FEFIRE BMF BP Biotech
2026 2025 2026 2025 2026 2025
ZECAE el —30F Iebiekivdl —EoAF Beeird
14.7% 12.7% 16.5% 13.7% 18.8% 17.0%
2.5% 3.0% 2.5% 3.0% 1.7% 3.0%
0.0% - 0.0%to 2.5% - 2.0%to 3.0%-
2.5% 1.0% 14.0% 3.0% 1.7% 4.0%
126402 122,877 51,779 182297 131,173 120,397

= 36,868 123,007 21,426 3,967

During the year ended 31 March 2025, PMG with the goodwill of
HK$38,465,000 were amongst the five largest carrying amounts of
goodwill and its goodwill was fully impaired during the current year.
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14. GOODWILL (Continued) 14. BEw)

Impairment testing of goodwill and other non- BERHEMEESREEREAR
financial assets (Continued) (#&)

As at 31 March 2026, management identified CGUs whose RZE-ZRNE=ZA=1+—H TEBE#H%
performance continued to be below expectations, primarily due BRI FEEATEHENIRSEELS
to subdued demand across the healthcare, aesthetic medical, i TZ2HRBERRE  BX  X3K
beauty and wellness-related sectors, as well as changes in market EFEMAEITENTIRE - LA RTHR
conditions. As a result, the estimated recoverable amounts of these BT o FIt - RERECELESM
CGUs were assessed to be lower than their carrying amounts. et e S EETERENEER
Accordingly, impairment losses were recognised against the BBt ROoREUTHEELEN
carrying value of goodwill allocated to the following CGUs: HREREERERRESRE :

2026 2025
“ECXRE ZT-RF
HK$’000 HK$’000
FTEx FA&T
PMG PMC 9,299
B&J CGU FeMERR & EEBM 23,487 21,702
Prime Kids Prime Kids 23,331 -
Pangenia s 22,396 -
Dr. Tiong’s Clinics REREED P 19,740 5,930
McKenzie RERRE 18,736 -
Surecare B 15,966 -
Prime Inspire Prime Inspire 14,518 -
Beautisky T6RBEIR 8,997 =
AMC YRR L 8,013 =
Conya Group RS E - 20,885
Excellent Power Excellent Power - 13,765
Sunflower PRC Sunflower PRC - 12,862
HKEVC HKEVC - 11,298
Hong Kong Orthopaedic and Spine EBBR B - 10,264
Others* Hb> 4,599 9,594
198,248 115,599

* Subsequent to the reporting period, on 1 April 2026, the Group completed & RIFEEAR - I XEMA—H » K

the disposal of its entire 51% equity interest in Center of Rehabilitation &
Exercising Specialist Limited (“CORES”) to the non-controlling shareholder
for a consideration of HK$5.0 million. In assessing the recoverable
amount of this CGU, management took into account the agreed disposal
consideration, resulting in the recognition of an impairment loss of HK$4.6
million against the related goodwill during the year.

SEFERAEIFEAR IR & R R E Y
BaE R HIAIRAR AR ([CORES])H
2E51% MM - RERS.0EEET - NiT
HZESELBNHAIRE S ER - B2
BEstkBELENRE  LELRFAR
R RN AEEE4AEEET
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14. GOODWILL (Continued)

Impairment testing of goodwill and other non-

financial assets (Continued)

Based on the recoverable amount assessment, impairment losses
of other non-current assets were also recognised during the current

year mainly for the following CGUs:

14. & @)

BEKEMFEEHMEERENR
(#)

RIFEAT W B & BBRFE - AERATER
RATREELBUERELMIERDE
EREREE :

Property, plant Intangible Total
Goodwill and equipment assets impairment
Y% -
BEREE BILEE HEAEEE
HK$'000 HK$’000 HK$'000 HK$'000

FET T FHT
PMG* PMG* 30,789 38,138 107,392
Pangenia ¥has- 15,193 36,437 74,026

45,982 74,575 181,418
# Following the departure of certain medical practitioners in December 2025, # EETEER AT+ A% -

the operating performance of PMG was adversely affected, resulting in
a downward revision of the projected cash flows used in the impairment
assessment. Accordingly, a total impairment loss of HK$107.4 million was
recognised against the goodwill and other non-current assets relating to
PMG’s operations. The discount rate used for its value in use is 14.8%.

~ The impairment loss recognised for Pangenia reflected softer-than-
expected operating performance during the year, which resulted in a
downward revision of the projected cash flows used in the impairment
assessment. Accordingly, an impairment loss was recognised against the
goodwill and other non-current assets relating to Pangenia’s operations.
The recoverable amount of Pangenia as at 31 March 2026 was nil, which
was determined based on value in use with discount rate of 18.5% used in

measurement.”

Management has assessed whether a reasonably possible change
in key assumptions, discount rate, growth rate beyond the five-
year period or revenue growth rate during the forecast period,
could cause the carrying amounts of certain CGUs to exceed the

respective recoverable amounts.
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14.8% °

~ AT RERRESERREFREER
BERTA - SEURE AT RANTER
BemER MELL - Bt - HLERE
BEERBENRAEREMIEREEER
RMEEE R_ZT_REF=A=+—
B HEHrRESEAT  ReRDK
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18.5% °

BEECHEERER MRX - AF
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14. GOODWILL (continued) 14. BEw)

Impairment testing of goodwill and other non-
financial assets (Continued)

As at 31 March 2026, the estimated recoverable amounts of
Pathlab, Mobile Medical, BP Biotech and BMF exceeded their
carrying amounts by approximately HK$57 million, HK$4 million,
HK$21 million and HK$37 million, respectively. The growth rate
would need to decrease by 1.5%, 0.2%, 1.7% and 1.3% during
the forecast period with all other variables remain constant, for the
estimated recoverable amounts to be equal to the carrying amounts
of Pathlab, Mobile Medical, BP Biotech and BMF, respectively.

As at 31 March 2025, the estimated recoverable amounts of Prime
Kids CGU, Prime Inspire, Surecare, BP Biotech and Pangenia
exceeded their carrying amounts by approximately HK$8 million,
HK$14 million, HK$3 million, HK$15 million and HK$10 million,
respectively. The growth rate would need to decrease by 1.9%,
0.5%, 1.5%, 1.6% and 1.9% during the forecast period with all
other variables remain constant, for the estimated recoverable
amounts to be equal to the carrying amounts of Prime Kids CGU,
Prime Inspire, Surecare, BP Biotech and Pangenia, respectively.

For all other CGUs, management believes that any reasonably
possible change in any of the key assumptions of cash flow
projections would not cause the respective carrying amounts of
these CGUs to exceed their recoverable amounts.
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BEKEMFEESHMEERENR
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R-_E-_RF=ZA=+—8 " B
Mobile Medical * BP Biotech & BMF &
EEraT eI EE S Rl H ERAEELO57
BEABTL 4EEBT 218EBAELK
7TEEEITT c ETRAER - BREREMET
E2BuETE BREXFEHHITR
1.5% * 0.2% * 1.7% % 1.3% * FRE{E{H
FrougEl £ REER 7 - Mobile Medical
BP Biotech X BMFHYBRE EAESS -

RZZBE-_RAF=A=+—H ' Prime Kids
WEEHENR - Prime Inspire ~ {55 - BP
Biotech & ¥ 58 F (A T AT UL Bl & 58 9 Bl R
HEEEELSEEST  4E8EBT
&I - 15EBATRI0OREETT °
RN BREEMAEEHERST
B R EFEZSRTE1.9% - 0.5%
1.5% + 1.6%K%1.9% * FEEF(ETATUE
& B Prime KidsIR & E 4 B ~ Prime
Inspire ~ {£ - BP Biotec & #Tas KIBRE
[EREED

B REMBRESELABNME @ EEE
BE ReREEITNEMRERERS
EREEAEEHITSEYZRFRS
ELABUNRAEBEEAIKRESHE -
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15. INTANGIBLE ASSETS 15. B EE
Club
memberships  Customer IT
and school lists and applications
debentures relationships Licence  Trademarks platform Others Total
EfeER EFEER AR
BRES B R HE  ERTA At &t
HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000
FhL TER Thr ThL TER Thr TEL
Cost: A
At 1 April 2024 RZT-MmEmA-A 32268 398870 371 469286 12,532 386U 955287
Acquisttions of subsidiaries WEEHB AT - 12618 - 99,714 - = 112,332
Disposal of subsidiaries S S (60,618) = (77,858) = - (138479)
Exchange adjustment X% = - - - (147) - (147)
At 31 March 2025 R-B-RE=A=1-H 32,268 360,870 3,727 491,142 12,38 38,004 928,996
At 1 April 2025 R-E-RENA-A 32,268 350,870 3,721 491,142 12,385 38,604 928,996
Exchange adjustment ERHE - - - - 764 - 764
At 31 March 2026 R-E-A E=R=1-H 32,268 350,870 3,721 491,142 13,149 38,604 929,760
Accumulated amortisation and ZHEBHRAE
impairment:
At 1 Apri 2024 R-E-REMA-H = 182,412 3727 117,456 5370 3573 341538
Charge for the year Ery - 59,754 - 50,613 1,784 6,031 118,182
Disposal of subsidiaries HEMBAT - (52,619) - (21,869) - - (74,481)
Fxchange adjustment EiAE S S . = (77) S (77)
At 31 March 2025 R-E-RE-A=1-H - 189,553 3,721 146,201 7017 38,604 385,162
At 1 Aprl 2025 RZEZRENA-A - 189,553 3,721 146,201 7017 38,604 385,162
Charge for the year ERFEH - 45,230 - 45,061 1,815 - 92,106
Impaiment (note 14) BE(HiE14) - 1,17 - 62,858 - - 74,575
Exchange adjustment f J A% - - - - 501 - 501
At 31 March 2026 R-E-A E=R=1-H - 246,500 3,721 254,120 9,393 38,604 552,344
Net book value: FEFE:
At 31 March 2026 R-E-A E=R=1-H 32,268 104,370 - 237,022 3,756 - 317,416
At 31 March 2025 R-E-RE=R=1-H 32,268 161,317 - 344,94 5,308 - 543,834
The intangible assets with indefinite useful lives are related to club ME R FRAFHNEEEEEEERN
memberships and school debentures in Hong Kong. No impairment SMeENEREASAEGHE TR ERE
loss was recognised during the year (2025: nil). RBMEEEB(ZERF  FT) -
Details of impairment recognised against intangible assets with AR FRAFERNERLEERRNNE
definite useful lives are set out in note 14 to the financial statements. B EEH N EHRENE14 -
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16. INTERESTS IN JOINT VENTURES

16. AEEEMNER

2026 2025

—EBIRE —ERF

HK$’000 HK$’'000

FTEx FAT

Share of net assets SMEEEFE 32,481 31,473
(@ Details of the Group’s principal joint ventures, which are @ AEBNTEZEALECE(NEFEH

accounted for using the equity method in the consolidated

financial statements, are as follows:

Place of
incorporation
Name of joint venture  and business
MBS K
RELEER AR
Good Union Corporation  Hong Kong
Limited (“GUC")
EleERRAR] BE
(TeI2E )
Good Union Medical Hong Kong
Limited (“GUM")
Good Union Medical B
Limited ([ GUM )
Hero Design Group Hong Kong
Limited (‘HDG”)

]

PAERERHBERAR &
RE(TTAED)

Tengkang Healthcare Hong Kong
(Hong Kong) Limited
(“Tengkang”)

BREEER(HE) BE
ARAA(EE])

Particulars of
issued and
paid-up capital
BRTR
BREKRFE

HK$100

100 7T
HK$100
10078 7T
HK$3,100,000
3,100,00077T

HK$15,605,500

15,605,500/ 7T

BHRREMBRDEARFBOT

Proportion of ownership interest

PR LB
Group’s Held Held
effective by the by a
interest Company subsidiary Principal activities
S 3L ARpR  WEAR
ERES it Fis FEER
50% = 50% Provision of repairs and
maintenance services for
beauty equipment
50% - 50% AREDRERBHELEE
R
50% = 50% Sales of medication
products
50% - 50% HEEMER
35% S 35% Provision of interior design
services
35% - 35% REEARIRE
45% - 45% Provision of medical
services
45% - 45% 1R{LE B MR

GUC and GUM (together referred to as “GU”), HDG and
Tengkang, the joint ventures in which the Group participates,
are unlisted corporate entities whose quoted market prices

are not available.

EC Healthcare
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16. INTERESTS IN JOINT VENTURES (continued)

(b)

16.

The following table illustrates the summarised financial
information in respect of GU, the material joint ventures,
adjusted for any differences in accounting policies and
reconciled to the carrying amount in the consolidated financial

REELENER @)

b)) THRHIIIERSELEXGUNI T
BHHIZE YO etBRERE
AR AREGEMBERRALZ
AREEETTHRR

statements:
2026 2025
—ERE —E_hHF
HK$°000 HK$’'000
FHET FHET
Cash and cash equivalents BeMReEEY 7,082 7,221
Other current assets HEth e EE 57,325 47,302
Current assets mENEE 64,407 54,523
Non-current assets IETEEE 26,121 24,382
Financial liabilities, excluding trade and @ @lBE > TBEES X
other payables and provisions E AT SRIBE A R B A (22,587) (21,523)
Other current liabilities HitmEhaE (31,758) (24,684)
Current liabilities MEAE (54,345) (46,207)
Net assets BEFEE 36,183 32,698
Reconciled to the Group’s interest BN @ PR GURE R T ER -
in GU:
Gross amounts of GU’s net assets GUEBEFE#EE 36,183 32,698
Group’s effective interest REEERER 50% 50%
Group’s share of GU’s net assets KREEEEGUEEFE 18,092 16,349
Fair value adjustment on net assets Fri i FEE o A ERAE
acquired 591 591
Goodwill RS 12,383 12,383
Carrying amount of the investment KA REE 31,066 29,323
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16. INTERESTS IN JOINT VENTURES (continued) 16. REELENER @)

(b)  (Continued) ) (&)
2025
ZBDXRE —T-ARF
HK$’000 HK$'000
FTExT FA&T
Revenue WA 85,665 75,152
Interest expense B (727) (244)
Tax 7R (214) (1,156)
Profit and total comprehensive FREF R AR ERE
income for the year 3,239 5,239
The following table illustrates the aggregate financial TEHFWAEBIERBEAS LD
information of the Group’s joint ventures that are not 2HEARBTEER
individually material:
2026 2025
ZEBIRE —ET_0F
HK$’000 HK$’'000
TET FA&T
Aggregate carrying amount of AEBREECEREN
the Group’s investments in BREAEE
the joint ventures 1,415 2,150
Share of the joint ventures’ profit/(loss)  ERDHELE M (Ei8)
and total comprehensive income/(loss)  &a2EW s (Ei8) 4258
for the year 4,838 (11,228)
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17. INTERESTS IN ASSOCIATES

17. REE QAT ER

2026 2025
—EBRE —ET-RF
HK$’000 HK$'000
FH&T FHET
Share of net assets DIhEEFE 417 2,783
Advance to an associate (note 20) ERElAYNGIEZEN{ N EE2{0)) = 23
Loan to an associate (note) ERialiENEII =N D) 234,398 199,055
Subtotal INET 234,815 201,861
Less: Advance to an associate classified as 3 : [[—REH& A RBK(HEA
current assets under “Prepayments, [TERFRIE - He REMEY
deposits and other receivables” HEJETHRBEE) = (23)
Total &5t 234,815 201,838
Note: In accordance with the terms of the shareholders’ agreement in MisT - IRIEE S A TR R RIS - B

connection with an associate, all the shareholders of the associate have
provided loan capital to this associate under equal terms. The loans are
unsecured, interest-free and subordinated to all external borrowings
obtained by the associate. Accordingly, this loan forms an integral part of
the Group’s equity investment in this associate and is recognised as such.
During the year, Impairment loss of HK$nil (2025: HK$87,979,000) was
recognised.

Details of the Group’s associates, which are accounted
for using the equity method in the consolidated financial
statements are as follows:

AR EEBRRCIRFERAEZEE QT
REEFEE - ERAEEF T5EA
HEBRE S N RIESHETEINBEE -
b WEERERAEBRZEE QA
WIRIER BN — D W IFHBERER - F
A BRERREEESET(ZE_RF
87,979,000/ 7T) °

TXEIINEE B E R RFIS
HIMEREREZN R M BHRERT
N

Proportion of ownership interest

AR LA
Place of Particulars of Group’s Held Held
incorporation issued and effective by the by a
Name of associate and business  paid-up capital interest Company subsidiary Principal activities
MBS K ERTRAR rEEER xRE  WELF
HE DR B EBgEny  BXEE i Fits Fiis TEER
Kenta Clinic Limited Hong Kong HK$1,000 49% - 49% Provision of medical
services
RADBAARRR BB 1,000/ 7T 49% - 49% REBERY
Creative Profit Hong Kong HK$7,200 30% S 30% Property development
Development Limited
(“Creative Profit”)
AIMERBRAR BE 7,200 7T 30% - 30% BRERME

(T&I#1)

Kenta Clinic Limited and Creative Profit are unlisted corporate
entities whose quoted market prices are not available.
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(b)

17. INTERESTS IN ASSOCIATES (continued) 17. REEE N TINER &)
The following table illustrates the summarised financial (b) TRHFI|EZBERRIBIFINTB
information in respect of the material associate, Creative BEBE oI etliRE=8
Profit, adjusted for any differences in accounting policies ER AR THGAMEHRETH
and reconciled to the carrying amounts in the consolidated EREEHETITHER
financial statements:
2026 2025
—ECXRE T _RF
HK$’000 HK$’'000
FET FHT
Cash and cash equivalents B NBESEEY 24,573 35,283
Other current assets HEth e EE 36,069 1,853,956
Current assets TENEE 60,642 1,889,239
Non-current assets IEMENEE 1,992,511 =
Financial liabilities, excluding trade and £ REE - TEEESHR
other payables and provisions A A5 FRTE DA K HB (11,054) (17,483)
Other current liabilities EmnsaE (1,085,618) (956,921)
Current liabilities mENEE (1,096,672) (974,404)
Non-current liabilities ERBEE (991,027) (916,438)
Net liabilities BB (34,546) (1,603)
Reconciled to the Group’s interest in ERRES B FTFF B FIRE R H R
Creative Profit
Gross amounts of Creative Profit’s net  &IF| 8 & /F{E 4258
liabilities (34,546) (1,603)
Group’s effective interest REEERER 30% 30%
Group’s share of Creative Profit’s net AEBERERIFEEFE
assets - -
Group’s share of shareholders’ loans REFBDEREER 234,398 199,055
Carrying amount of the investment HEREE 234,398 199,055
Revenue WA 40,472 =
Loss and total comprehensive FAEEBM BN EETE
income for the year (32,943) (911)

The following table illustrates the aggregate summarised
financial information of the Group’s remaining associates that

are not individually material:

Aggregate carrying amount of
the Group’s investments in
the associates

AEBEREBERRIRER
FREAEE

(€ TNREFIASKEERER IEE AR

EAFRMEBMBARRBE :
2026 2025
—BoRF S
HK$000 HK$'000
TET TR
417 2,783

EC Healthcare
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18. INVENTORIES 18. &
(@) Inventories in the consolidated statement of financial position @@ HEMBRIRNEERE
comprise:
2026 2025
—BoRF —T_AHF
HK$’000 HK$’000
TET FHET
Skincare, healthcare and beauty EE - RERERRBENER
equipment and products 52,159 54,918
Medications, consumables and other By - RN R EA RS
supplies 101,016 97,627
Total Al 153,175 152,545
(b)  The analysis of the amount of inventories recognised as an (o) RERYIWAFABENFESRE
expense and included in profit or loss is as follows: DT -
2026 2025
—ERE —ERF
HK$°000 HK$’000
THExT TR
Carrying amount of inventories sold BHEMERENTERAE
and consumed 817,998 797,951
19. TRADE RECEIVABLES 19. EZEWRIE
2026 2025
—EBIRF —ERF
HK$°000 HK$’000
FET FAET
Trade receivables Z S EWRIE 285,654 341,609
Impairment E (17,901) (17,901)
Net carrying amount BREEE 267,753 323,708
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19. TRADE RECEIVABLES (Continued) 19. EZ WA E (@)

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.
The Group seeks to maintain strict control over its outstanding
receivables and overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade receivables
are non-interest-bearing.

As at the end of the reporting period, the ageing analysis of trade
receivables, based on the invoice date and net of loss allowance, is
as follows:

AEBEEFHNESHERETEBNER
REEUERREER BES2XAUR
ERNEERE AN ERE M RIE &
HthEERF - BSorigE R g
REFHEMNEARLENERAE—R
BOE120K - REE N B ERRIEH EXR
WElREWRIE - MBdgsmasRE
BETHEN A£EBUYEREZESE
WO IE 45 8245 B (4R 36 S sk BB EL A
ERHEEER - ESEWFIETE °

RI|BESR  REZAHRELNESE
Wkt (HIRR B R B R ) MV BRER D AT AT

2026 2025
—ECDRE —E-RF
HK$’000 HK$’000
FHET TFT
Within 1 month 11E A A 155,994 194,013
1 to 3 months 123{@ A 32,984 54,137
Over 3 months 3MEB U E 78,775 75,558
Total A& 267,753 323,708
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19. TRADE RECEIVABLES (Continued)

The movements in the loss allowance for impairment of trade
receivables are as follows:

19. EZ EWFIE @)
B SN EREEERENESIT

2026 2025

_g— /N — —££'E

HK$’000 HK$’000

FExT FBIT

At beginning of year REH) -
Provision for loss allowance for trade 2 5 EWFIERERBE

receivables (note 8) B (HEE8) - 1,816

Acquisitions of subsidiaries WHEHI B A A - 16,085

At end of year RER 17,901 17,901

EEREAROSERBEEREETR

An impairment analysis is performed at each reporting date using a

provision matrix to measure expected credit losses. The provision

BN - Ut ERMEEER - #EX

rates are based on days past due for groupings of various customer
segments with similar loss patterns. The calculation reflects
reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts

DEREARUEREANS

EEE RS G !
HEIR S

#Du/(u:ﬂ-

EEBEEMN -

REFH
R RS
&R &

RTAERR A A BT LA -

of future economic conditions. Generally, trade receivables are —MimE - WEZEWFIE R EERE—
written off if past due for more than one year and are not subject to FETgZMmbNITHEEYE  A)e
enforcement activity. FUAMEH o
Set out below is the information about the credit risk exposure on TXEIERREEEFENASEE
the Group’s trade receivables using a provision matrix: SEBGIAEERBH O ER
Past Due
il 1
More than
Less than 3to Tto 1 year
Current 3 months 6months 12 months past due Total
P8 SRR 3Z6fi8 TE128F AEBBIE by
As at 31 March 2026 RZB=xE=A=1-H
Expected credit loss rate RHEEEFER 0.01% 0.01% 0.01% 0.48% 67.30% 6.27%
Gross carrying amount (HK$'000)  BRELE(TET) 154,624 31,073 72,544 833 26,580 285,654
Expected credit losses (HK$'000) BHEEBE(TET) 5 1 2 4 17,889 17,901
As at 31 March 2025 RZZ-RE=A=+-H
Expected credit loss rate BEEEEER 0.01% 0.01% 0.01% 0.41% 56.23% 5.24%
Gross carrying amount (HK$'000) REEE(TET) 178,100 80,380 30,228 21,236 31,665 341,609
Expected credit losses (HK$'000) BEEEBE(TETL) 5 2 1 87 17,806 17,901
Further details on the Group’s credit policy are set out in note 37. NEFBZEHERNE—FHBEEHNAN T
37 °
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20. PREPAYMENTS, DEPOSITS AND OTHER

20. FNFE - REREARYK

RECEIVABLES b1 |
2026 2025
ZEDARF —EREF
HK$’000 HK$'000
FEx FAT
Prepayments (note) TR IR (HIEE) 122,257 114,475
Deposits b7 110,276 123,092
Other receivables (note) H b U RIE (B3R 161,375 222,848
393,908 460,415
Portion classified as non-current SR RIEANEIRER >
— Rental and other deposits —HekEMiLe (89,037) (102,052)
— Prepayments and other receivables — Fa AR IE R HoAth FE ORI
(note) (FF5E) (114,991) (132,255)
Current portion BNHERER 4> 189,880 226,108

Note: In connection with certain acquisitions in previous years, the Group
prepaid HK$138,340,000 (2025: HK$138,340,000) to certain practitioners
in respect of their future services to the Group.

The amounts included in prepayments as at 31 March 2026 were
HK$37,741,000 (2025: HK$52,075,000), of which HK$14,334,000 (2025:
HK$14,334,000) is expected to be charged to profit or loss within 12
months from the end of the reporting period.

The above other receivables are unsecured, interest-free
and recoverable within one year, except for (i) amounts of
HK$71,091,000 (2025: HK$77,031,000) which are expected to
be recovered after one year; and (i) an amount of HK$33,847,000
(2025: HK$33,847,000) which is secured by a property interest and
the non-controlling interests in two subsidiaries and interest-bearing
at the prime rate and expected to be recovered after one year.

EC Healthcare 216

ek : MBAFENETRENS - A5£EEH
ETELEARAANEERERENRG AE
£ 3514 138,340,000 8 L (ZE-_AF :
138,340,000/ 7T) °

R-B- X E=ZA=1+—RtABNFKA
K& A37,741,0008 T( ZE R & :
52,075,000/ 7T ) + H # 14,334,000 7T
(ZZ =A% : 14,334,000/ 70 ) FEHA#S
WEHIAR A1 218 A AR BT o

Tl EMERGIEAEER - RERT
R—FERURE - ()& EE71,091,00078 T
(ZZ R4 : 77,031,000/ 7T) FBEIE R
—FBUE ;M (i)33,847,000/8 L (==
— R4 : 33,847,000/ ) B —HER
s R ME N B AT R IR S (EIR
B BZREEFEFERERABER —F
U o

Annual Report 2025/26



Notes to the Financial Statements

BA %5 R T ot

20. PREPAYMENTS, DEPOSITS AND OTHER 20. FANEUE - RE R E B

RECEIVABLES (Continued)

The above other receivables include amounts due from non-
controlling interests, joint ventures and an associate of
HK$152,299,000 (2025: HK$186,447,000), HK$15,650,000 (2025:
HK$21,551,000) and Nil (2025: HK$23,000), respectively. The
balances are unsecured, interest-free and recoverable on demand,
except for an amount of HK$12,180,000 (2025: HK$12,629,000)
which is expected to be recovered after one year; and amounts of
HK$33,847,000 (2025: HK$46,229,000) bearing interest at prime
rate (2025: 2.5% to 5% or prime rate), which are expected to be
recovered after more than one year (including an amount due from
non-controlling interests as mentioned in the preceding paragraph).

The above other receivables include an aggregate amount of
HK$40,277,000 (2025: HK$49,629,000) which is measured at
fair value in accordance with terms and conditions set out in sales
and purchase agreements of certain acquired businesses in the
previous years. The fair value losses, net, of HK$8,129,000 (2025:
HK$48,676,000) were recognised in the consolidated statement of
profit or loss during the year.

The above prepayments include an amount prepaid to a joint
venture of HK$1,378,000 (2025: HK$1,817,000) which is trade in
nature.

The non-current portion of prepayments and other receivables
includes prepayments to a joint venture in respect of the
progress payment for renovations under progress, amounting to
HK$10,173,000 (2025: HK$7,416,000) as at 31 March 2026.

The financial assets included in the above balances were neither
past due nor impaired as at 31 March 2026 and 2025, for which
there was no recent history of default. As at 31 March 2026 and
2025, the loss allowance on the financial assets was assessed to be
minimal.
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21. FINANCIAL ASSETS

(@) Financial assets at fair value through other

comprehensive income

Unlisted equity investments

FEEMBEAKE

21.

TREE
BAFEFARBRE KRS
HNEMEE

(a)

2026 2025
—ECRE —E-RF
HK$’000 HK$’000
FHET THET
3,637 3,637

The Group designated the above investments at fair value
through other comprehensive income, as the investments
are held for strategic purposes. As at 31 March 2026, 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 year (2025: Nil).

(b) Financial assets at fair value through profit or

AEBETE LR ERAFHERTA
Hip2mR ST AR EBERET R
BEEEMMFER - R-ZFTZAF=
A=+—H  AEEFENREE
ZRNTE RBIBH T LR EE
RABREARTS - AL B ERE BERX
BERENRE(ZZEZRF : T) -

(b) BRAFEFABZNERE

loss =
2026 2025
—EXRE —E-RF
HK$’000 HK$'000
F#ET T
Non-current FERE
— Unlisted equity investments —FEEMRAKRE 15,013 15,619
— Unlisted fund investments —JELETESIKE 13,147 19,452
— Unlisted note investments —JELETEEIRE 3,918 8,001
— Investments in life insurance policies ~ — ASRBIZE 126,974 59,071
Subtotal IINEF 159,052 102,143
Current ED
— Listed equity investments — AR E 942 885
— Index-linked notes* — IR M i 76,769 =
— Interest rate swap — T 2 4 B 534 =
— Unlisted fund investments —ELTESIEE 133,127 16,273
Subtotal INEt 211,372 17,158
Total S 370,424 119,301
* The notes are principal protected. * FIRAIRT o
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21. FINANCIAL ASSETS (continued)

21. EMEE W)

(b) Financial assets at fair value through profit or (b) HAFEFAEBEZENEME
loss (Continued) E(E)
Percentage of
shareholdings
or offering of Carrying Carrying
thedebtat  amount at Netfairvalue ~ Exchange  amountat
ISINnumber 31 March 2026 1 April 2025 Additions ~ Disposals  gain/(loss)  adjustment 31 March 2026
RZBZAE
Descriptions (with bond ZR=+-A M=-BCEE A RZBRE
interest rate and maturity fiil(BEEFHER RESER B-A ki/ (58) ZA=t-H
date if applicable) HHE - WER) ARIAENE  EANEMR HEEE "B i3 R EXEE WEEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn Thn Thn Thn Thn Thn
Unlisted note investments 3 FHZERE
American Express Co. American Express Co. US025816DF35 NATHER 2,685 S - 7 (77 2,615
(5.043%; 1 May 2034) (5.043% : ~B=
1A-R)
Intel Corp. Intel Corp. US458140CH18 NATHER 2543 - (2.677) 184 - -
(5.625%; 10 Feb 2043) (5.625% : —Em=%
ZA+H)
UnitedHealth Group Inc. UnitedHealth Group Inc. US91324PBUST NARER 682 - - o (20 658
(4.625%; 15 Nov 2041) (4605% : ~EM—%
t-At+EA)
The Watt Disney Co. The Walt Disney Co. US264687FS06 NATER 680 - - (16) (19 645
(4.700%; 23 Mar 2050) (4700% : —EREF
ZA=1=R)
Microsoft Corp. Microsoft Corp. 1S594918B073 NARNER 1411 = (1,470 5 = =
(3.500%; 12 Feb 2035) (3500%: =5=1%
ZA+zH)
Index-iinked notes ReBazE
HSBC Bank ple HSBC Bank plc XS3186784727 NATER = 1,563 = (89) = 15,474
HSBC Bank plc HSBC Bank ple XS3186792233 NATER - 16,563 - (224) - 15,339
HSBC Bank plc HSBC Bank plc XS3150326109 NARER = 15,562 S (190) - 15,372
HSBC Bank plc HSBC Bank ple XS3150342304 NATER S 15,063 - (362) - 15,201
HSBC Bank plc HSBC Bank plc XS3150342486 NATER = 15,563 = (180) = 15,383
Equity-fnked notes REMHNTE
HSBC Bank plc HSBC Bank ple XS3146733108 NARNER = 16,500 (15,596) % = S
HSBC Bank plc HSBC Bank plc XS3146733285 NARER = 7,750 (7,750) - - -
HSBC Bank plc HSBC Bank ple XS3146733442 NATER = 3,875 (3912 37 - -
HSBC Bank plc HSBC Bank plc XS3146733368 NATER = 3875 (3.879) = = =
HSBC Bank plc HSBC Bank plc XS3154074275 NARER = 3875 (3.875) - - -
HSBC Bank plc HSBC Bank ple XS3154074788 NATER = 3875 (3.879) - - -
HSBC Bank plc HSBC Bank plc XS3154074432 NARNER = 7,750 (8,036) 286 = =
HSBC Bank plc HSBC Bank plc XS3154074358 NARER = 7,750 (7,750) - - -
Foreign currency time deposit 5z #z51
The Hongkong and Shanghal &7 LIEEZRAERAT  NIATNER NATER - 38,750 (38,750) - - -
Banking Corporation Limited
8,001 170814 (97,566) (446) (116) 80,687
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22. CASH AND CASH EQUIVALENTS AND TIME 22 BERATEBYURERT

EC Healthcare

DEPOSITS ESY

(a) Cash and cash equivalents and time deposits comprise: (a) BLRBRLZEVMUARTHERE
&
2026 2025
—EBZX —E-RF
HK$’000 HK$’'000
FET FHT
Cash at banks and on hand RITFREFHEE S 766,937 1,003,913
Time deposits TFHEATERR 10,351 50,980
777,288 1,054,893
Less: Time deposits with original maturity 35 @ [RE/HEAH BB =18 A8

of over 3 months TEHF R (10,351) (50,980)
Cash and cash equivalents HEeRRELZEEY 766,937 1,008,913

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Time deposits are made for
varying periods 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$2,434,000 (2025:
HK$4,123,000) are denominated in Renminbi and deposited
with the banks in the Chinese mainland. These deposits are
not freely convertible and the remittance of funds out of the
Chinese mainland is subject to exchange restrictions imposed
by the Government of the PRC.
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22. CASH AND CASH EQUIVALENTS AND TIME

22 HeRhBREeEBYWUREREF

DEPOSITS (continued) E)
(b) Changes in liabilities arising from financing (b) BEETHFIEEEENEH

activities

Bank Lease Convertible

borrowings liabilities bonds

BITER HERE THRRES

(Note 25) (Note 28) (Note 32)

(KizE25) (FizE28) (FizE32)

HK$000 HK$°000 HK$°000

TAR ThR TER

At 1 April 2025 R-B-hENA-H 542,134 546,671 254,325

Changes from financing cash flows REBLREVE 28,882 (279,980) (272,610)

Exchange adjustments R - 422 -

Decrease in other payables HEEAFERD - = 2,969

New leases e - 383,413 -

Disposal of subsidiaries HEKBAA - (12,172 -

Early termination of leases AR EHE A - (7,415) =

Interest on lease liabiltties REREHNE - 26,241 -

Interest on bank borrowings BITERFE 29,933 - -

Interest on convertible bonds” AR EHH S = = 15,316

At 31 March 2026 N-B-AE=H=1-H 600,949 657,180 -
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22. CASH AND CASH EQUIVALENTS AND TIME 22. B4 RE4SZEYLUR EHE

DEPOSITS (Continued) L))
(b) Changes in liabilities arising from financing (b) MEETBFELEENEE

activities (Continued) (#)
Bank Lease Convertible
borrowings liabilities bonds
RITER HEEE Ak ES
(Note 25) (Note 28) (Note 32)
(Hf3E25) (K13E28) (K13£32)
HK$'000 HK$'000 HK$'000
TR FHT FHIT
At 1 April 2024 RIE-NENA-H 678,902 683,027 241,767
Changes from financing cash flows BEBLREVE (183,920) (310,929 (6,631)
Exchange adjustments R - (638) =
Decrease in other payables HiEAFERD (15) - -
New leases Mg - 150,131 -
Acauisitions of subsidiaries YR B AR = 25,319 -
Disposal of subsidiaries HEWBRA - (22,004) -
Early termination of leases AR IEHA) - (2,484) -
Interest on lease liabilities MEEETIE - 24,339 -
Interest on bank borrowings RITERHE 47,167 = =
Interest on convertible bonds* R EST S - - 19,189
At 31 March 2025 W-B-RE=f=t-8 542,134 546,671 254,325

* The interest on convertible bonds of HK$15,316,000 (2025:
HK$19,189,000) charged for the year included a coupon payable
of HK$nil (2025: HK$6,631,000) included in other payables
and accruals. The coupon payment of HK$7,410,000 (2025:
HK$5,850,000) was settled by the Group during the year.

EC Healthcare
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22. CASH AND CASH EQUIVALENTS AND TIME 22. B4 RE4SZEYLUR EHE

DEPOSITS (Continued) M)
(c) Total cash outflow for leases (c) HENRSRHBELE
The total cash outflow for leases included in the consolidated AL EIRERERNTEESES
statement of cash flows is as follows: FEATEIE :
2026 2025
ZBDKRE —T_AREF
HK$°000 HK$’000
THET FHET
Within operating cash flows RSN SR A 41,426 23,546
Within financing cash flows BMERESREN 279,980 310,929
321,406 334,475
23. TRADE PAYABLES 23. B 5 ENZIE
An ageing analysis of the trade payables as at the end of the RBREOHENNE S EMNZIEBRSRE
reporting period, based on the invoice date, is as follows: HASRHIBE R ST T -
2026 2025
—goF kT
HK$°000 HK$’000
T T
Within 1 month 1MEAR 66,164 67,660
1 to 2 months 12 21[ A 8,822 19,742
2 to 3 months 2Z3{E H 617 11,824
Over 3 months 3MEAB M E 5,922 6,806
Total il 81,525 106,032
The trade payables are non-interest bearing and generally have ZSENTEBETE  NRHE—# 4560
payment terms within 60 days. REAA ©
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24. OTHER PAYABLES AND ACCRUALS 24, EtbENFERESEH

2026 2025
—EXRF —T-RF
HK$’000 HK$'000
FHExT T
Other payables and accruals Eoph FEAT R IE K FEE T E 669,992 659,537
Provision for reinstatement costs (note) EERAEE (M) 32,523 27,456
702,515 686,993

Portion classified as non-current D RIEENERREE S
— Provision for reinstatement costs (note)  — E B A (M EF) (26,392) (26,392
— Other payables — H A eI 5RIE (332,866) (229,233)
Current portion BIHAER 343,257 431,368

Other payables are non-interest bearing and have an average
payment term of three months except for those specified below.

The current portion of other payables include amounts due to non-
controlling interests of HK$22,999,000 (2025: HK$19,445,000),
which are unsecured, interest-free and repayable on demand.

Other payables include payables amounting to HK$353,436,000
(2025: HK$323,140,000), which are related to the business
acquisitions during the prior years, of which HK$347,748,000
(2025: HK$317,523,000) is expected to be settled after one year.

The provision for reinstatement costs relates to the Group’s
obligations to reinstate its leased properties to their original state or
to a condition, as specified in the respective tenancy agreements, at
the end/upon termination of the relevant lease terms.

The provision for reinstatement costs was determined based
on certain assumptions and estimates made by the directors of
the Company with reference to past experience and available
information. The assumptions and estimates are reviewed and
revised where appropriate.
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25. BANK BORROWINGS

At 31 March 2026, the bank borrowings were repayable as follows:

25. $RITER

RZEZARF=A=+—8 ' RITEXR
HEFHERAT -

2026 2025
—ECRE —E-RF
HK$’000 HK$’'000
FEx FA&T
Within 1 year or on demand —FARIREK 600,949 252,955
After 1 year but within 2 years —FEERFR - 289,179
Total A% 600,949 542,134
2026 2025
—EBCARE -
HK$’000 HK$’'000
FET FAT

Bank borrowings H|ITER
- secured — B 598,190 =
— unsecured — 2,759 542,134
600,949 542,134

Bank borrowings carry a weighted average effective interest rate
at 3.51% (2025: 5.99%). As at 31 March 2026, bank borrowings
of HK$598,724,000 (2025: HK$542,134,000) are denominated in
HK$ and HK$2,225,000 (2025: HK$nil) are denominated in United
States Dollars.

Certain of the Group’s banking facilities are subject to the fulfilment
of covenants relating to certain of the Group’s financial ratios, as are
commonly found in lending arrangements with financial institutions.
If the Group were to breach the covenants, the drawn down facilities
might be subject to repayment immediately. It is also provided
in the facility agreement for the bank loans of HK$598,190,000
(2025: HK$538,484,000) that if the controlling shareholder of
the Company, Mr. Tang Chi Fai, Eddy, is not or ceases to be the
controlling shareholder of the Company, owning less than 51% of
the total issued shares of the Company, then the lender is entitled
to request immediate repayment of these outstanding loans and all
accrued interest.
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IRITIE R MEFHEREFEE53.51%
ZEZRF :599%)  c RZEZRF
—A=+—8 " RITE P 598,724,000
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FEILEHE  ™M2,225,00088 L (— T - FH
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AEBAETHRIBEBAFTEXNEBA
EEETHBLLEROZN%E - HIRE
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EIRIMEE AR EE - R1T
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25. BANK BORROWINGS (Continued)

As at 31 March 2026, the Group’s bank borrowings were secured
by certain operating equipment, investment properties, owner
interests in land and building held for own use and insurance
policies with respective carrying amount of approximately
HK$97,315,000, HK$96,270,000, HK$28,203,000 and
HK$126,974,000.

In respect of bank borrowings with an aggregate carrying amount
of HK$598,190,000 (2025: nil) as at 31 March 2026, the Group
is required to comply with certain financial covenants throughout
the tenure of the borrowings and while such borrowings remain
outstanding. During the year, the Group failed to comply with a
covenant in relation to a bank borrowing of HK$488,902,000, which
requires the total equity attributable to equity shareholders of the
Company to be maintained above HK$1,950,000,000. Subsequent
to the year end and up to the date of approval of these consolidated
financial statements, the Group has obtained a waiver from the bank
in respect of this non-compliance.

At 31 March 2025, none of the covenants relating to the drawn
down facilities had been breached.

The amounts based on the scheduled repayment dates set out
in the loan agreements and the maturities of the Group’s total
borrowings at the balance sheet date (i.e., ignoring the effect of any
repayment on demand clause and the breach of the covenant as
mentioned above) are shown below:

25. SRITIE@w)

RZE-ZARF=A=+—"8  ~&£EH
RITEFXUREES B 4 //97,315,000
7 7T ~ 96,270,000 JT + 28,203,000
TC KX 126,974,00078 TR T & B/ 45 -
HEMHE  BHEBANTHREFTEE
Em A RIREIERIER -

NRZZEZXFE=A=+—8 " st
{E/4598,190,000 BL(ZZE_F%F : )
RIRITEZME - AEBANERE K
HARZEEREAREERBETET
B RE - FRN - AEERLEBT I8
B AR 1718 70488,902,000/8 T &
RERBERARN N TR R E(ERE
B 4 15 = 72 1,950,000,000 78 7T ° A A
KENBEEZERAVEHRREINEZ
B AEBEERZEBETEHEENER
TTHIEA G -

R-B-_RAE=A=+—08 HEEY
B IREEE L -

REERHEMEBNTAEERBH LA
SENEERERABNERERDTH
A (A ZEAEIZ Z REREROTE)
K BB RETENE B TR

2026 2025
—ECDRE ZEThEF
HK$’000 HK$’000
FET FET
Amounts of borrowings that are repayable: [EEEERTHE :
— Within 1 year ——FR 83,277 252,955
— After 1 year but within 2 years ——FZERFEA 132,773 289,179
— After 2 years but within 5 years —MFREAFA 384,899 -
600,949 542,134
EC Healthcare 226 Annual Report 2025/26



Notes to the Financial Statements

BA %5 R T ot

26. DEFERRED REVENUE 26. EEWA

The deferred revenue is mainly related to the provision of medical,
aesthetic medical and beauty and wellness services and multi-
channel networking and related services.

The service period for medical, aesthetic medical and beauty
and wellness services is generally one year and all customers are
required to prepay the packages in full prior to utilisation of those
services.

Upfront payment is required for certain customers for the provision
of multi-channel networking and related services.

The amount of revenue recognised during the year that was
included in deferred revenue at the beginning of the reporting period
was HK$570,210,000 (2025: HK$540,148,000).

All of the deferred revenue as at 31 March 2026 and 2025 is
expected to be recognised as revenue within one year from the end
of the reporting period.
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EEWA T EERIBHEBR 2B HEU
REBREBERBARSZ REBE L H
KAARAREER -

BE XBEBRULEARELERBH
REHBER—F  MARPRERZ
ERBAVALERNERZER -

ATEPAMEHZREBE S H NN
BAMRIS ST TR R -

FARRILE T ARE BUELTEWA K
WA 4 %8 5570,210,0008 T ( ZE - FH
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27. INCOME TAX IN THE CONSOLIDATED 27. ZEMBRRRABFAEHR
STATEMENT OF FINANCIAL POSITION
(a) Current taxation in the consolidated statement of financial (@) mEBBRRERANENEIBIEL -

position represents:

2026 2025
—EBRE —E-RF
HK$’000 HK$’'000
FET T

Provision for Hong Kong Profits Tax for 4 R && FI15 i B 15

the year 42,532 56,081
Tax provision arising from business S URIEE £ RIB B
acquisitions - 3,841
Disposal of subsidiaries HEHBAR] (15,256) (1,964)
Provisional tax paid AT E IR (39,799) (72,721)
(12,523) (14,763)
Balance of Profits Tax provision relating  BLi@ 7t /& AR FEH
to prior years BEER 12,585 29,588
62 14,825
Provision for tax outside Hong Kong BRSNS TE RS 8,900 7,183
Total &5 8,962 22,008
Represented by: K&
Tax recoverable AT EF A (8,583) (16,475)
Tax payable e B I8 17,545 38,483
Total S 8,962 22,008
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27. INCOME TAX IN THE CONSOLIDATED 27. REMBEARRERAN BB
STATEMENT OF FINANCIAL POSITION (i&)
(Continued)
(b) Deferred tax (assets)/liabilities (b) EZBIEEE) AFE
Temporary
Temporary differences
differences between
between  depreciation Fair value
right-of-use and adjustment
assets therelated arising from
Unused andlease  depreciation business
tax losses liabilities allowance combinations Total
FRESER WEREBRE
ABA HEEEZH BECEN REBAHEE
HIEFR WEREH TREE WMATERE Eoh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THL THT THL THL
At 1 April 2024 RZZE_MENA—H (88,592) (9,540) 11,455 94,095 7418
Credited to profit or loss RERFTA (16,184) (1,377) (12,870) (18,210) (48,641)
Acquisitions of subsidliaries WENERA - - (2,271) 18,535 16,264
Disposal of subsidiaries HERBAF 835 50 1,150 (10,559) (8,524)
At 31 March 2025 and 1 April 2025 R-Z-FF=A=+—H
k=E-nENA-H (103,941) (10,867) (2,536) 83,861 (33,483)
Charged/(credited) to profit or loss A8 H% /(T A) 13,918 (11,799) (16,032) (25,390) (39,308)
Disposal of subsidiaries HENBAA 10,247 253 - = 10,500
At 31 March 2026 RZEZ~F=A=1+—H (79,776) (22,413) (18,568) 58,471 (62,286)
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27. INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(Continued)

Reconciliation to the consolidated statement of
financial position

27. REMBIRR KA FREH
()

R M EIR R R H iR

2026 2025
—EoRF —ERF
HK$°000 HK$'000
FHET FAT
Deferred tax assets recognised in the RERE TSR R R IR
consolidated statement of financial ELEBIEE E
position (102,063) (110,527)
Deferred tax liabilities recognised in the RE RN R FER
consolidated statement of financial ?Eﬁﬁléiﬁfﬁ
position 39,777 77,044
Total AFF (62,286) (33,483)
Deferred tax assets and liabilities not recognised AEREEREEERARE

The Group has not recognised deferred tax assets in respect
of tax losses arising in Hong Kong and the Chinese mainland of
HK$26,837,000 (2025: HK$29,977,000) as it is not probable that
future taxable profits against which the losses can be utilised will
be available in the relevant tax jurisdiction and entity. The tax losses
do not expire under current tax legislation, except for the tax losses
of HK$3,813,000 (2025: HK$16,967,000) relating to the Group’s
entities in the Chinese mainland, which will expire within five years.

The Group was liable for withholding taxes on dividends distributed
by those subsidiaries established in the Chinese mainland in respect
of earnings generated from 1 January 2008.

At 31 March 2025, no deferred tax had been recognised for
withholding taxes that would have been payable on the unremitted
earnings that were subject to withholding taxes of the Group’s
subsidiaries established in the Chinese mainland. In the opinion
of the directors, it was not probable that these subsidiaries would
distribute such earnings in the foreseeable future. The aggregate
amount of temporary differences associated with investments in
subsidiaries in the Chinese mainland for which deferred tax liabilities
had not been recognised totalled approximately HK$3,934,000 at
31 March 2025.
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REEE W R B S K B A E £ R
HiIEE1826,837,0008 L (T - A F ¢
29,977,000/ 7T ) fE R ﬁkﬁlﬁi%?‘
RAAEBHRGEEEREREE T8
BARRERT ALK B A Emééﬁ
i%i o RIBIBITHE - BHIEBEETEE

CEERAEERPRE A E SN
Wﬁﬁéﬂas 813,000 L (ZE =R F :
16,967,0007 ) BN » HBERAEFRE
Hy o

AEBARERPEARMBKLZHER
AE—EEN\FE-A-BEMELEN
M 73k < B S TE R o

RZZE-_RAF=A=+—H BEHRK
S B AR B AL 2 M B A B A [E
i 2 ) i P 2 TR 0 B R SR A Al S 7Y
H-EFZRA MWEWBRATBETER
AERARARDIREZERT - RZZTZH
F=ZA=1+—8 A@EFERNHBEL
ARERABRAEEHBEEGEZERKE
RAERE A $£493,934,000/8 7T °
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RIS T

27.

28.

INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(Continued)

Reconciliation to the consolidated statement of
financial position (Continued)

Deferred tax assets and liabilities not recognised
(Continued)

At 31 March 2026, no deferred tax has been recognised for
withholding taxes that would be payable on the unremitted
earnings that are subject to withholding taxes of the Group’s
subsidiary established branch in Taiwan. In the opinion of the
directors, it is not probable that the subsidiary will distribute such
earnings in the foreseeable future. The aggregate amount of
temporary differences associated with investment in subsidiary in
Taiwan for which deferred tax liabilities have not been recognised
totalled approximately HK$3,863,000 at 31 March 2026 (2025:
HK$2,818,000).

As at 31 March 2026 and 2025, the Group did not have material

unrecognised deferred tax liabilities.

LEASE LIABILITIES

At 31 March 2026, the lease liabilities were payable as follows:

27.

28.

mE BRI RANFER
(#)

RE MR R RO @)
RERELHRAER AR A

RZEBE-ZRF=A=+—H  KE£BET
ERER G EK Y Z KB R R AR
BMBRAAERDRAERELTHE -
BERAE  UWHBARBIAERTE
ARRDEZERAN  -RZZTZRF
“A=+—8 EE&EKBAGK
BRMAERECHEABCERETS
2B H 493,863,000 T(Z B R4 ¢
2,818,000/87T) °

RZE-ARNER_TE-_RAF=ZA=1+—
B "REBWESAABERELTHES

(==
8

HESE

RZZB_RF=A=+—H  ENOHE
EREWMT

<

2026 2025

—EBDRF S

HK$’000 HK$’000

FHET FATT

Within 1 year 1FER 179,654 232,644
After 1 year but within 2 years 1F A EB2F R 194,415 168,755
After 2 years but within 5 years 2F LA EB5F R 283,111 143,933
After 5 years 59 A - 1,339
Subtotal /Nat 477,526 314,027
Total NGl 657,180 546,671
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29. ISSUED SHARE CAPITAL, RESERVES AND
DIVIDENDS

(@) Movements in components of equity

20. ERTRAX - BERRKRE

(a) E@EBoREH

The reconciliation between the opening and closing balances ZIXE BEiRe =S o RN EY &
of each component of the Group’s consolidated equity is set LRSI NEERESEHEK - K
out in the consolidated statement of changes in equity. Details NaERERS D RETEF R
of the changes in the Company’s individual components of Rt EhstEH T -
equity between the beginning and the end of the year are set
out below:
Share-based Fair value
Share Share  Contribution ~ compensation Capital reserve  Accumulated
capital premium reserve reserve  (non-recycling) losses Total
HRBZAH AVERE
A R Mokt RARE (FEARH) b | 3t
(note 29(d)(i)) (note 29(d)(iv)) (note 29(d)(v)) (note 29(d)(vi))
(Heo)i)  (WEoi) (M) (HEF2(d)vi)
Note HK$ 000 HKS 000 HK$ 000 HK$ 000 HK$ 000 HK$ 1000 HK$ 000
i3k Tim T Tan Tim T T Tian
At1 Apri 2024 W-E-mEMA-H 12 20770 0,12 66,322 (3900 (368085 1244173
Dividend declared BERRE 20b) - - - - - (11,852) (11,852)
Loss and total comprehensive loss ERBERZAEELE
forthe year = = = = (6,000 (23281) 29.281)
At 31 March 2025 and 1 Apr 2025 REFZREZA=T-BR
“ECRERA-A 12 2017702 32,122 66,322 (09000 (903218 1,203,040
Loss and total comprehensive loss FRBEREAEELE
for the year - - - - - (17,076) (17,076)
At 31 March 2026 RZE=rEZA=1-A 12 2017702 3,122 66,322 (09000 (920204  1,185964

* Amount less than HK$1,000.
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29. ISSUED SHARE CAPITAL, RESERVES AND 29.
DIVIDENDS (continued)

(b)

(c)

Dividends

Interim dividends paid by the Company to equity
shareholders:

Interim dividend declared and paid of B &) & JH HAE 2
HK nil cent per ordinary share (2025: &A% & A% T80

ERITHRA BmERKRE @)

b) BRE
AR RS R A RS, -

2026 2025
—EOARE —T_RE
HK$’000 HK$'000
FEx THTT

HK 1 cent per ordinary share) ZE-hHF:
GRE AR B = 11,852
Issued share capital (c) BERTHRAE
2026 2025
—E-RE —Z-hF
Number of Number of
shares HK$'000 shares HK$'000

RA#E TEx B! T
Authorised ETE
Ordinary shares of HK$0.00001 each  FREE0.00001ETHL @M 38,000,000,000 380 38,000,000,000 380
Ordinary shares, issued and fully paid @k BRITRER
At beginning and at end of year RENRER 1,185,211,265 12 1,185211,265 12

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are entitled to
one vote per share at general meetings of the Company. All
ordinary shares rank equally with regard to the Company’s
residual assets.
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BBERA AR EE IR
BB RARFBRRAE LR
DA —BRERE - IELBREAN
RAMFIBEEZBRIFER -
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29. ISSUED SHARE CAPITAL, RESERVES AND
DIVIDENDS (continued)

(d) Nature and purpose of reserves

U]

(i)

(iii)

(iv)

EC Healthcare

Share premium

The share premium represents the difference between
the nominal value of the shares of the Company and
proceeds received from the issuance of the shares of
the Company. Under the Cayman Companies Law, the
share premium account of the Company is distributable
to the shareholders of the Company provided that
immediately following the date on which the dividend
is proposed to be distributed, the Company would be
in a position to pay off its debts as they fall due in the
ordinary course of the business.

Merger reserve

The merger reserve represents the consolidated share
capital of Union (Group) Investment Limited (“UGIL”) and
a subsidiary acquired under common control.

Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of operations outside Hong Kong. The
reserve is dealt with in accordance with the accounting
policies set out in note 3.1.

Contribution reserve

The contribution reserve represents the difference
between the share of equity of Union Health Services
Holding Limited and the par value of share capital for the
issuance of new shares arising from the reorganisation
completed prior to the initial public offering of the
Company.
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20. ERTRA - BERRKRE @)

(d) FENEERBD

(i)

(ii)

(iii)

(iv)

R A= E

P& A7 4 B 48 N R B 89 AR 10 T
1B HE 1T AR B P EX
FIEREZHNER - RIE
MEBRBREDE  ARTEIK
s ERAED IR T ARA]
R HEEEREDIKBRE
BHIE - ARRIZABENE
BENAEEBBEFCE
HIZ 8% -

ROHEE

ROHFEEERA (RE)RE
BRAF(TUGIL]) B —K Ik
FE T 2R AOBH B 2 8] (A RlE
) EOSR A B

BE S ik
EXFEHEEMBERRES
BRI EBHBERRELDN
SNEEZFE o RX I IR M RES A
PrElEV SRt IR BRI
HE

& FE 1 TE 9 1 Union Health
Services Holding Limited A A%
BEARNAHRXARAEEH
TR EMBTSI B EITH
AR AR ATEE 2 M= -
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29. ISSUED SHARE CAPITAL, RESERVES AND
DIVIDENDS (continued)

(d) Nature and purpose of reserves (Continued)

v)

(vi)

Share-based compensation reserve

The share-based compensation reserve represents
the fair value of the actual or estimated number of
unexercised share options and share awards granted
to employees, registered practitioners or other third
parties of the Group recognised in accordance with the
accounting policy adopted for share-based payments in

note 3.1.

Capital reserve

The capital reserve comprises:

(i) the amount allocated to the unexercised equity
component of convertible bonds and related
warrants issued by the Company in the prior year,
recognised in accordance with the accounting

policy in note 3.1; and

(i) the fair value of warrants issued to the sellers of
Hong Kong Pain and Wellness Solution Limited,
a non-wholly owned subsidiary of the Company,
to subscribe 10,000,000 shares as part of the
purchase consideration to acquire a 24% equity
interest in this non-wholly owned subsidiary in the
prior year and adjustment for the effect arising

from exercise of warrants in the prior years.
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20, ERTRA - BERKRE @)

(d) REEAEEREN@E)

v)

(vi)

BARRAD 2 A O BM <& {5k 5

B XM & HEER
M S I FTE A AR HE
B 2 A< SR PR A O & R IRR
FrERETAKERE - &
MELHEME=TNER
HfAFTRITERREZRE &
Pt BB A F{E -

WAk
BAHEERLE

) REMESINEFE
RERBEFEARRF
BT MR E S &
AR R AR T
BEE D PSRN
B &

(i) M  Hong Kong Pain
and Wellness Solution
Limited (R 2 A1 89 3 &
BB AR)BEHBIT
MWRREENATE -
LA 52 8% 10,000,000 A% A%
0 ERBAFEIE
ZIEEBWEBATI24%
RiERF D BEREN
R BAFETER
IRiEFEMEEN T EE
A% -
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29. ISSUED SHARE CAPITAL, RESERVES AND
DIVIDENDS (continued)

(d) Nature and purpose of reserves (Continued)

(vii) Other reserve

EC Healthcare

The other reserve represents the fair value of
consideration payables to acquire the remaining
equity interests in Pathlab, Bayley & Jackson, Pioneer
Evolution Limited and an immaterial business on the
respective dates of completion of the first tranche of
such acquisitions. The subsequent changes in fair value
of the consideration payables are either recognised in
profit or loss or equity depending on the nature of the
transactions.

Pursuant to the sale and purchase agreement dated
14 December 2020, Jade Master International Limited
(“Jade Master”), a wholly-owned subsidiary of the
Company, would acquire the remaining 24% equity
interest of Pathlab (a 75% owned subsidiary before
completion of the 24% acquisition) by end of 2023,
which would be dependent on the future profit (the
“Final Tranche Consideration”). The Final Tranche
Consideration was finalised to be HK$124.6 million,
before transaction cost of HK$323,000 and was settled
by the Group in November 2023. Upon completion,
Pathlab has become a 99% owned subsidiary of the
Group. Since the acquisition of additional interest in
Pathlab did not result in a loss of control, the transaction
had been accounted for as an equity transaction.
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20. ERTRA - BERRKRE @)

(d) REEAEEREN@E)
(vii) Htf#E

HifFEERBAL - Kk
A ¥ B - Pioneer Evolution
Limited &2 —IH3E 8 K EEHY
BT RN EMSRER TR
FHWEEERABE SN
NEE -BrRENSKRENR
EEER(RIEXSEEM
) °

BEZ-F+=-H+H
AETYWEBEE W= - AR A
%= & W B » 7] Jade Master
International Limited ( [ Jade
Master ) R = = = FIK
AU B 18 32 (TE 2R 24 % BB
A A7 R B FF B 75% RR 1 7Y
MIEBAR]) KB T 24% A% -
HAR TR 25 A1 i 7 ([ £ 4%
HIXRE]) o FHEILRIRE
BEA1246E 8B T - Rit
R HRAR323,00087T T E
RZEZ=F+—AdHEE
B o BRKIE - B A
7N 2 B #5 5 00% IS AE 7 B B
AR > AR IREETE A FEIN
AERE R RAEHIME - ZR
SWRBRER HFRIE °
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29. ISSUED SHARE CAPITAL, RESERVES AND
DIVIDENDS (continued)

(d) Nature and purpose of reserves (Continued)

(vii) Other reserve (Continued)

In connection with the Group’s acquisition of 100%
equity interest in Excellent Connect, the Group
transferred 25% issued share capital of EC Medical
Venture Capital Limited (“EC Medical Venture Capital”),
the immediate holding company of Excellent Connect,
to the Excellent Connect Seller (the “EC Medical Venture
Capital Share Transfer”). Since the EC Medical Venture
Capital Share Transfer did not result in loss of the
Group’s control over EC Medical Venture Capital, the
net change in the Group’s share of EC Medical Venture
Capital’s net assets immediately before and after the
EC Medical Venture Capital Share Transfer had been
credited to other reserve.

In connection with the Group’s acquisition of 100%
equity interest in EC BP Limited (“EC BP”), as further
detailed in note 33, EC Medical Venture Capital, the
immediate holding company of EC BP, allotted share
capital to EC BP sellers. Since the share transfer did
not result in loss of the Group’s control over EC Medical
Venture Capital, the net change in the Group’s share
of EC Medical Venture Capital’s net assets immediately
before and after the share transfer had been credited to
other reserve.
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20, ERTRA - BERKRE @)

(d) REEAEEREN@E)
(vii) Ht@E &)

B A & B UK B Excellent
Connect 2 100% A% #1 =
7K £ @ #% Excellent Connect
2 B #1752 51 EC Medical
Venture Capital Limited
(EC Medical Venture Capital ])
2% BEBITHRAERET
Excellent Connect & J7 ([ EC
Medical Venture Capitalf% 7 &
&) o FBHEC Medical Venture
Capitalix 7 8 I mE K AL
B % = ¥IEC Medical Venture
Capital 2 £ §| 1 » NEB =
# N ZREEC Medical Venture
Capital J% {7 $2 & 51 1& JE 15 EC
Medical Venture Capital & &%
B2 B8)FET AR

B L33 — HEF M - B
AEBWEERMEERA
A (BB MZE]) H100% &
EmE  BEMRENEERERE
f% A & EC Medical Venture
Capital A1 E BREMNE H L
BIRA - R EEI R
BB AR [E Fe EEC Medical
Venture Capital 2 I - &
BREERERERNEZE
QFMEEC Medical Venture
Capltal EEFEMNEEFHE
ST AEAM R -
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29. ISSUED SHARE CAPITAL, RESERVES AND 20, BBITRA - #FERRE@®
DIVIDENDS (continued)

(d) Nature and purpose of reserves (Continued) (d) REEAEEREN@E)
(viii) Fair value reserve (non-recycling) (viii) X FEREE(TEARLRE)
The fair value reserve (non-recycling) comprises NEEFRFREBE(TEABRR) S
the cumulative net change in the fair value of equity HBREEHRMEREE ST
investments designated at fair value through other TEREERIFEORIETE AIEA
comprehensive income (“FVOCI”) under HKFRS 9 that FEFAEMEERUYES (TR
were held at the end of the reporting period. NFEFAEMEERES )
R ERE s AP ERE
EFEE o
(e) Distributability of reserves (e) REBHADEM
As at 31 March 2026, the Company’s reserves available for RZEBE-_AXF=ZA=+—H8 "' &R
distribution to equity shareholders of the Company were TR AL F AN B RE RS AR BR AU 14
HK$1,119,618,000 (2025: HK$1,136,706,000). #%51,119,618,0008 L (ZE-H
% :1,136,706,000/57T) °
30. SHARE AWARD SCHEME AND 30. R RBTERFREE AT
CO-OWNERSHIP SCHEME 2
(a) Share Award Scheme (a) MipZEEETE
On 26 September 2016, the Board of directors (the “Board”) BFe([EEC )R —XRFh
approved the Company’s Employees’ Share Award Scheme AZ+NBILERRDBE S K1
(the “Share Award Scheme”). Pursuant to the rules of the Bhst &I (IR 22BNt E1 ) - BIER
Share Award Scheme, the Company had appointed a DEEBETEIRE - ARRBEEE—
trustee for the purpose of administering the Share Award ZRFTEANEIER D BRI R
Scheme and holding the shares purchased for the Share R i 223% % 85 B B4 A A% 1 S
Award Scheme before the award and vesting of the same. sTEIMESEMMRY - KABI TR
The Company paid to the trustee from time to time for the HminEE AR R EIMSE
purchase of shares held for the Share Award Scheme from B RS EEARTFR o
the market.
The terms of the Share Award Scheme provide for the award B& 0 B8 B st BHE R ET R R % T ANEE
of shares in the Company to employees of the Group as part B{EB A AN IEAEESHINA
of their compensation package. Subject to the rules of the —E85 o IRIBERD EENETEI 2 1R
Share Award Scheme, the Board shall determine at the time Al - EFGARKR TRIAEEMLE
of grant the vesting date for the relevant awarded shares. BEROEEBE -
During the years ended 31 March 2026 and 2025, the Group BE T "Fh-_ZT-_HF=H
did not hold any shares for this scheme nor grant any shares Zt+—HIEFE  REBWEI
to the employees under this scheme. SR EEAEG - MERBIE

A EERDERBRLD -
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30. SHARE AWARD SCHEME AND
CO-OWNERSHIP SCHEME (Continued)

(b) Co-ownership Scheme

During the year ended 31 March 2021, the Company adopted
the Co-ownership Scheme (“Co-Ownership Plan 1”). Pursuant
to the scheme, the Company would grant shares (“Award
Shares”) to the invited employees of the Group. The purpose
of the Co-ownership Scheme is to incentivise the employees.
The Award Shares are the contingent rights to receive the
Company’s shares depending on the level of the basic
earnings per share (“EPS”) for the year ended 31 March 2023
(“2023 EPS”) and the cumulative EPS for the years ended 31
March 2021, 2022 and 2023 (“3-year Cumulative EPS”). The
minimum level of the EPS and 3-year Cumulative EPS to be
achieved before any Award Shares will be granted are 1.33
times over the basic earnings per share for the year ended 31
March 2020 (“2020 EPS”), and 3.64 times over the 2020 EPS,
respectively.

On 29 May 2023, the ordinary resolutions approving the
termination of Co-Ownership Plan 1 and the adoption of a
new Co-ownership Scheme (“Co-Ownership Plan 2”) were
duly passed by the Shareholders at the extraordinary general
meeting of the Company held on 29 May 2023. For details
of the Co-Ownership Plan 2, please refer to the Company’s
circular dated 12 May 2023.

The invited employees were required to transfer shares
or cash to a trust managed by an independent appointed
trustee, in which the cash was used to (i) acquire shares from
the market or two directors of the Company; or (i) subscribe
the Company’s shares being allotted at the market price. As at
31 March 2026, 9,964,493 shares (2025: 9,964,493 shares)
were held on trust by the trustee on behalf of the employees.

The Group has not recognised any share-based payment
expenses in connection with the Co-ownership Scheme.
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30. R EBTEARBEREEAG
gl

(b) HFREEAGE

HE-_ T - —F=A=+—HItF
B ARERNFREERAGTE
(T=FREBAGTEN) - RIBEZ
g ApEmAEEZEEERD
B& 5 (T S2EIRR D)) - HIREIEAGT
SMENARERS - ZBRHA
IR ERAN R B RRAD FO S SRR T - HEAR
FHEE-_ZT-_=ZF#=ZA=+—H1t
FENERELEFN(ERELE
N ZZE—=FEFREREF])
KEURBE=ZZT=-_—F - =%
ToEN_TE-=F=A=+—H
IEFEMRFTERARBR([=F
2T ERELRZEF D KFEME - B
B ERE RN BT E R B
EXRBFR=F R SRELET
NEXKEFI A ABREZS T
FZAZ+HULEFEEREALERE
=B FEREARBFN ]
133K - TFEFIREREF
#I3.641Z °

R-ZBE-=FRA-+HIBE KR
R-ZE-_=ZFRA-THHETH
RARREFRIAE EIEX BB
R IR AR B IR AT S R AR T
BREEAGE([FRER A
E2HEBAER  c BEBRE
BAFTEI2HFE - F2EA AR
BEA-_T-_=FRA+_HHE

ZEEBANBBEYEZTNTT
ABENEAEERMDEIBL -
mABREBARNETS Ekm
RARMBESWERS  i)R
BARQBEMBERENRD -
RZZE-_RF=A=+—H " ¥
FARREEBNEFENERES
9,964,493 M (Z T A F :
9,964,493/% /%17 ) °

ARG R A I A B
FELARA BER AR -
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31. SHARE OPTION SCHEME 31. BR#EsHE

The Company has a share option scheme which was adopted on
26 September 2016 whereby the directors of the Company are
authorised, at their discretion, to invite employees of the Group,
including directors of any company in the Group, to take up
options at considerations ranging from HK$3.03 to HK$13.30 to
subscribe for shares of the Company. Unless otherwise cancelled
or amended, the Share Option Scheme will be valid and effective
within 10 years commencing on the date on which it became
effective. Each option gives the holder the right to subscribe for one
ordinary share in the Company and is settled gross in shares.

(a) The terms and conditions of the grants are as follows:

ARARZZF—RFALAZTRBERMN
BIERTE > AR EFRILERER
BRBAKEREER (RREAKEEMN QR
EF)ARES.03BETTE13.30/B TER
FBRHE - ARBAREBND - BRIERTT
EHEIERT BRI BB ERAENE
BRTFERRER - SFHBRERT
FBAENRBARR —REBK - I

2HUBRNEE -

(@) BHEERREEDT

Number of Contractual life
instruments Vesting conditions of options
THEHE HEFRG BRESHFR
Options granted to directors:
BT ESHMRE
— On 26 September 2016 5,020,000 Exercisable in ten tranches from 10 years
1 January 2017 to
31 December 2026
—RZE—RFAAZ+RH ApAtHR-_Z—tF—HF—H 10%F
E_TRF+A=+—H
M7
—On 18 September 2017 735,000 Exercisable in one tranche from 10 years

1 January 2027 to
17 September 2027

—-RZE—+FAA+N\B AR —#R_TE_tF—H—H 10%F
EELFAAT+EA

HARTTE

—On 21 August 2018 300,000 Exercisable in two tranches from 10 years
2 January 2019 to
20 August 2028

—RZE-N\FNHAZ+—H AIDAEMERN -_ZE—LEFE—A=H 104F
22 )\FENAZ+H

HAmTTE
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31. SHARE OPTION SCHEME (continued)

(a) (Continued)

—On 21 August 2018

-R-E-\FNA=-+—H

—On 2 October 2018

—-RZZE-\F+H=H

—On 2 October 2018

—-R-Z-/\F+HAZH

— On 28 November 2018

-RZE-N\F+—A=1+)N\H

—-0On 12 July 2019

—-R-E-NAFLA+-H

Number of
instruments
TE#AE

500,000

100,000

735,000

1,500,000

1,000,000
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31. BRETS ()
(@) )

Vesting conditions

BB IR

Exercisable in four tranches from
2 January 2019 to
20 August 2028

Aln ROt —E—NF—H=H
E2E-N\ENAZ+H
AT

Exercisable in four tranches from
2 January 2019 to
1 October 2028

Ao RN _E—hF—H=H
EZT-)N\F+HH
HAfEI TR

Exercisable in one tranche from
3 January 2028 to
1 October 2028
AnAE—#HR-_ZE-NF—HA=AR
BT )N\F+HH
HAfEIT TR

Exercisable in seven tranches from
2 January 2019 to
27 November 2028

AN AEtHNR_ZE—hF—A=AH
EZE- ) N\F+—A=++tH
HRRRI T

Exercisable in four tranches from 2
January 2020 to 11 July 2024
A AENMN _—_E-_FF—HF_-H
E2Z-MFEEA+—H

HRFRI T

Contractual life
of options

BRESKFH
10 years

104F

10 years

104F

10 years

104F

9 years

9fF

5 years

5%
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31. SHARE OPTION SCHEME (continued) 31. FBRRETE(#m)
(a) (Continued) (a) (&)
Number of Contractual life
instruments Vesting conditions of options
TEHE REHRH BRESHNTH
—On 16 October 2019 735,000 Exercisable in one tranche from 10 years
2 January 2029 to
15 October 2029
—-RZE—-NF+H+AH AnE—#R_E-_hF—A=H 104
E_ZTNFTHATEHEA
HAfIL T8
— On 16 October 2019 1,000,000 Exercisable in five tranches from 10 years
16 October 2019 to
15 October 2029
—-RZE-NF+H+H AN AEMNR-_ZE—hE+A+< 104
A== hEF+HA+hA
SRS
— On 15 March 2021 2,500,000 Exercisable in eight tranches from 10 years
15 March 2022 to 14 March 2031
—-R-_E-_—F=A+HH AIDAE/ \MR_2-—F 104F
—A+tRHAE-ZTE=—%
= A+ A BETE
— On 24 September 2021 10,000,000 Exercisable in ten tranches from 10 years
26 September 2022 to
23 September 2031
—-RZEBE_—FNA=-+MWEHA ANAtTHR-_ZE-__FAA 104
—t+RBEZZE=—%AhA
Z+=HHHTE
— On 1 December 2021 10,950,000 Exercisable in nine tranches from 10 years

1 December 2022 to
30 November 2031
—RZTE—F+=H—H ADABNMR T —F 104
+ZRA—BEZT=—%
+—A=1+HBRETE
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31. SHARE OPTION SCHEME (continued)

(a) (Continued)

Number of
instruments
TIEHA
Options granted to employees:
RTEEMNBRE
—On 18 September 2017 655,000
—-RZZE—tFNA+TNB
—0On 10 July 2018 100,000
—RZE—-\F+A+H
—On 7 September 2018 100,000
—-RZE—-\FhLAtH
—On 2 October 2018 482,500
—-RZE—\F+AZ=H
— On 28 November 2018 95,000
- RZZE—\FE+—A=+\H
243

31. BRETS ()
(@) )

Vesting conditions

BB IR

Exercisable in four tranches from
1 January 2018 to
31 December 2021

AN AEHNR T —N\F
—A—BE=ZZ=—%
+Z A=+—RHBRETE

Exercisable in five tranches from
2 January 2019 to
31 December 2023
AnAEEMR-_Z—hEFE—A—-H
ETE-=F+-A=+—HH
RTTE

Exercisable in four tranches from
2 January 2019 to
6 September 2028

A AR —_E—F—H=-H
E-FTZN\FNAKH
HARE T

Exercisable in four tranches from
2 January 2019 to
1 October 2028

AN AEN T —NF
—AZBE-ZT-N\F
+A—BHRTE

Exercisable in seven tranches from
2 January 2019 to
27 November 2028

A AEtHR-_ZT—AFE—A=H
EZEN\F+—A=+tH
BAfEL T

Contractual life
of options

BRESHTH

4 years

45

5 years

5%

10 years

104F

10 years

104F

10 years

104F
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31. SHARE OPTION SCHEME (Continued) 31. BRETE (m)
(a) (continued) (@) #&)
Number of Contractual life
instruments Vesting conditions of options
THHE HBERHG BRESKFH
—On 2 July 2019 150,000 Exercisable in three tranches from 2 4 years
January 2020 to 1 July 2023
—-RZZE-NF+HZH DREMNR_Z_FF-H_H 4%
ﬁ_gz F+H—BEETE
—On 5 March 2020 150,000 Exercisable in one tranche from 5 10 years
l\/larch 2020 to 7 November 2029
—-R-ZZE_TF=A1H SRR _Z_FF=ANLHAH 10%F
i_Y_n¢+ A+ B BT
:
—On 29 July 2021 380,000 Exercisable in four tranches from 29 10 years
July 2021 to 28 July 2031
—-RZE_—F+H=-+NHAH Ao R/OPR_ZE_—F+H 10%F
“HNBEZF=—F+A
—+/\BHERET6E
—On 1 August 2022 3,500,000 Exercisable in five tranches from 1 10 years
August 2022 to 31 July 2032
-R-F-__FN\H—H DRIV _ZF__FN\HA—H 10%F
E_EZ FrA=+—HHH
1118
—On 5 January 2023 1,800,000 Exercisable in six tranches from 5 10 years
January 2023 to 4 January 2033
-R-E-_=%—HFHAH ADAAMR-_E-_=F—HAA 104F
ZE_E==F—AHBHBTE
Total share options granted to 42,487,500

directors and employees

RYEFREBNBREE
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31. SHARE OPTION SCHEME (continued)

(b) The number and weighted average exercise prices of share

(c)

options are as follows:

31. BRETS ()

(b)

FERRE RN B K pnE g TR BN
™

2026 2025
—EBoRE “Z_h%F
Weighted Weighted
Number of average Number of average
options exercise price options  exercise price
BREHE METHTEE BIREHE METHIRE
Outstanding at the beginning of the FRITE
year 11,167,500  HK$9.9075 1t 22,262,500  HK$10.09/ 7T
Forfeited during the year FERHRI - - (1,100,000)  HK$7.047& 7T
Qutstanding at the end of the year ERKITR 21,162,500  HK$6.75% 7T 21,162,500  HK$5.2278 7T
Exercisable at the end of the year FRATE 14,445,000 HK$9.88% T 11,167,500  HK$9.90/% 7T

The options outstanding at 31 March 2026 had a weighted
average exercise price of HK$6.75 (2025: HK$5.22) and a
weighted average remaining contractual life of 4.08 years
(2025: 6.28 years).

Fair value of share options and assumptions

The fair value of services or assets received in return for share
options granted is measured by reference to the fair value
of share options granted. The estimate of the fair value of
the share options granted is measured based on a binomial
option pricing model, which takes into account the suboptimal
exercise factors and the post-vesting exit rates. The
contractual life of the share options is used as an input into
this model. Expectations of early exercise are incorporated
into the model.

245

(c)

RIE-_RXF=ZA=+—BXRTE
BN INE T E R6.758
T(ZZE_RF :522/87) © Mk
T FEGENFHAE408F(ZF
THE B6.285F) o

BREAFERRBRR

PASR tH BB it 1 A B Al P 213 BR 7%
SEEZ A FELZEMELELRE
MR FEFE - IR LBRENRG
AAFERE-HAABEEEER
(ERRBTERERBBROE
HE)FE - BERENAVFHA
EABRX M AR - ZIRABS
KRIEMRBITENRR
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31. SHARE OPTION SCHEME (continued)

(d) Share options granted other than those under

the Share Option Scheme

Pursuant to the sale and purchase agreement in connection
with the acquisition of an additional 24% equity interest in
Hong Kong Pain and Wellness Solution Limited, a non- wholly
owned subsidiary of the Company, during the year ended
31 March 2021, the Group issued warrants which allow the
sellers to subscribe an aggregate number of 10,000,000
shares of the Company within 1 to 5 years at an exercise price
of HK$4.20. The warrants vested in stages in 5 years following
the completion of the acquisition. The Group measured the
fair value of such warrants by reference to their fair value
based on a binomial option pricing model.

During the year ended 31 March 2023, 2,000,000 shares
were allotted and issued at an exercise price of HK$4.20 per
share.

As at 31 March 2026, the warrants grants to the sellers had
been expired and forfeited in full.

As at 31 March 2025, the warrants granted to the sellers had
a remaining contractual life of 0.4 years.
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31. BRETS ()

(d)

&% B IR (R IR AR IR
SRR HHRRIN)

1B 4% #t W 8% Hong Kong Pain and
Wellness Solution Limited ( 4% 2 &]
HIEREWE QR KEEIN24% A%
BTN EERS  #HE-ZT
——FZAZ+—HILFE K&
EBTRBRER  EATEAR
B5FRIRITEBA20E TTRES
#£10,000,00088 AR BIR (A © PATE

521451%%15?% REEERSFRA
DIEERRE - $’$I,ﬁ&%%$ﬁ?}““_

H B E B E S L RREE
NEEFFEDREENAFE -

BHE-_ZT-_=F=A=+—HItHF
€ 2,000,000 {15 =17 IE B =
B4 2078 TR B R 51T o

R-B-_ARF=A=+—8"
EERNAREERECDE IE?&%(
SR o

RZE-_RAF=A=+—H8 ' BH

ERNABREENRIGRE VMRS
0.4%F -

FEHE 2025/26



Notes to the Financial Statements

A% R T ot

32. CONVERTIBLE BONDS

During the year ended 31 March 2021, the Company issued 3
tranches of convertible bonds. The bondholders were entitled to
exercise the conversion rights to convert the principal amount
outstanding at a pre-determined conversion price at any time up to
the maturity of the convertible bonds. The details of the convertible
bonds that were outstanding as at 31 March 2025 are as follows:

32. TJERKRES

BE
ZIN/N

N
B Al
B

ZE—F=A=+—HILEFE -

RIBIT=HAIRRES - BFEE
EITFE IR - R R ESH DS
BERSIRTE A E TR EE B K (E
CH - -MN_T-_AF=-A=+—8

AR EE R AT E R ENT

Original Conversion
Principal conversion price
amount Interest rate price per share Conversion
Tranche Issue date outstanding per annum Maturity date per share (adjusted) period
BRERE
#R RTAH KEBRLE FF= FHA SRERKRE (BHR) BREH
Tranche A 5 February 2021 HK$234,000,000 2.5% 4 February 2026 HK$5.69 HK$5.37 At any time up to
(note) maturity date
4 ZEZ-4ZARHA 234,000,000 —ZoRF_ANA 56987 53TETL ERFHRA
i) {E{AIBSFE
Tranche G 8 February 2021 HK$31,200,000 2.5% 7 February 2026 HK$5.69 HK$5.37 At any time up to
(note) maturity date
F=H —E--5-A)\H 31,200,000 T ZE-REZALH 56987 5.3TATL BEIHAM
Cif3) fER
Note: In addition to the conversion rights in connection with the convertible MizE: B0 EXFil BT RRE S E’J AR
bonds as stated above, the Company issued warrants which allow the BEON  KRARIBEITARESE  HA .}F
bondholders to subscribe for an aggregate number of 50,145,867 shares BEFERHBEAURTEEER6I7TELR
at an exercise price of HK$6.17 share with an aggregate consideration of B84 50145867 - BREA

HK$309,400,000. As at 31 March 2025, the outstanding warrants would
allow the bondholders to subscribe for 5,899,514 shares.

It is provided in the subscription agreements for the convertible bonds that
if the controlling shareholder of the Company, Mr. Tang Chi Fai, ceases to
be the controlling shareholder of the Company, owning less than 51% of
the total issued shares of the Company, then the bondholders are entitled
to request immediate repayment of the outstanding convertible bonds and

all accrued interest.

EC Healthcare
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309,400,000/ 7 - RZE-_HF = A
=+—H  MARITER Hx*‘“;’i:u BHF
B AREES5,800,51 4887

AR EFN BB BHERE - 1’21K’AETE’\J

TR SR EETBERERD
BT AR BREN51% AN B R A RIHE AR

% 2 E'Jﬁ%%ﬁ/\ﬁ*&xi_&ﬂ{éiﬂiﬁ
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32. CONVERTIBLE BONDS (continued) 32. R ES @)

Upon the issuance of convertible bonds, the liability component was
initially measured at its fair value of HK$238,118,000. The residual
amount of HK$66,082,000 was recognised as capital reserve within
the equity (see note 29(d)(vi).

The liability component of convertible bonds was analysed as
follows:

Current liabilities RENEE

Wéfﬂﬂﬁﬂxﬁﬁfé BEIHVTIZ

N F{E238,118,000/8 LAt = » Flghd
%ﬁaa 082,000 7T J5 1A #E 7 M FERR A A%
AEEE (RHTRE29(d)(vi)) ©

ARBREZOREIEDONAT -

2026 2025
—EoAE —E-FRF
HK$’000 HK$’000
FBT

- 254,325

In February 2026, the Group repaid HK$265,200,000 of the
principal amount of the convertible bonds and the relevant interests
accrued, following which the convertible bonds have been repaid in
full.

BERRE 249

\_T_RFZA - AEEEERTBK
fEH N % §8265,200,0007% 7T & H 18 7 fE
% /E; éT%@(HX{f%E/&\%&{E& °
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33. BUSINESS ACQUISITIONS

Summary of acquisitions for the year ended 31

March 2025

33.

The fair values of the net assets acquired through business

acquisitions as at the dates of acquisitions are as follows:

EBUWE

BE_ZT_RF=-A=t—HIL
FENBBREE

B B 9538 TR T M M B
EHAFEMT :

EC BP Pangenia
Limited Inc. Rising Gold
BAME HEEYRE Phoenix Total
BRAHE BRAF Limited -y
HK$’000 HK$’000 HK$’000 HK$’000
T FHIT FAIT FAT
Total identifiable net assets Al HRFEEERE 56,135 206,094 469 262,698
Non-controlling interests FEFER R 2 (17,082) (92,207) (47) (109,336)
Goodwill on acquisitions RS R P2 37,095 22,396 52,078 111,569
Consideration for the W RE
acquisition 76,148 136,283 52,500 264,931
Satisfied by: LEAT A RER
Cash consideration HEKRE 39,000 33,200 52,500 124,700
Fair value of the existing RAEBENATE
shareholdings - 103,083 - 103,083
Fair value of consideration RERHHOATFE
shares 37,148 - - 37,148
Cash consideration paid HE—_ZT-RF=A
during the year ended =t+—HIEFE
31 March 2025 ENHERE 39,000 33,200 52,500 124,700
Cash and cash equivalents g & &
acquired HEZEEY (16,410) (74,992) (8,979) (100,381)
Net outflow/(inflow) of cash SFAREEDR S
and cash equivalents MENHREE K
included in cash flows of BEZEEY
investing activities e, (RA)
R 22,590 (41,792) 43,521 24,319
The Group measured the non-controlling interests at their AEBBZERZENB RN HEBF

proportionate share of these subsidiaries’ net identifiable assets.

Had the acquisitions taken place at the beginning of the year
ended 31 March 2025, the consolidated revenue of the Group and
the consolidated loss of the Group for the year would have been
HK$4,422.6 million and HK$55.5 million, respectively. In aggregate,
the Group incurred net cash outflow totalling HK$24 million from
acquisitions of subsidiaries during the year ended 31 March 2025.

EC Healthcare
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BEMG LG B IR R -

WKERBE—_E_AFE=A=+—8
IEFEEELE  FARAEESZE KA
LAEEGREEIBE DA R4,4226 88
BTN EEAEL HEZT_AF
—A=+—HIEFE  TEEAWEK
BRAREARSRE FHEAT4EES
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33. BUSINESS ACQUISITIONS (continued)

Summary of acquisitions for the year ended 31
March 2025 (Continued)

The business acquisitions are analysed below:

(i

EC BP Limited

On 14 November 2023, EC Medical Venture Capital Limited
(“EC Medical Venture Capital”), an indirect wholly-owned
subsidiary of the Group, entered into a sale and purchase
agreement with the sellers (“the EC BP’s sellers”) to acquire
100% of the equity interest in EC BP Limited (“EC BP”) 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 24 May 2024. Upon the completion, the
Group’s shareholding in EC Medical Venture Capital has
reduced from 75% to 69.57%.

EC BP is engaged in the distribution of aesthetic medical
devices and beauty related consumables in Taiwan.

On 24 May 2024, the initial cash consideration of
HK$39,000,000 has been settled in full and the consideration
shares have been allotted by EC Medical Venture Capital to
the sellers. EC BP became a 69.57%-owned subsidiary of the
Group upon completion of the acquisition on 24 May 2024.
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33. EXWE @

BE-_Z-_Hf=A=+—-HI1
FENRBHEE®)

EBWEOMT

(i)

BERMEERAF

RZEZ=F+—A+MWA K
S EfE# 2 &8 2 FEC Medical
Venture Capital Limited ( [ EC
Medical Venture Capital ] ) B2 & J5
([BEMREHDIILEERZE -
WEEEMRER LA ([EER
R)W100% B Az - RKEER
()R RBE39H BB T M (NEC
Medical Venture Capital 7.24% H%
AEMRORE - WHERF
ZHERAZTHEBEX © EAX
% REEFEC Medical Venture
Capital Z S H75%)8. £69.57% ©

BEMFERELEBREXATRE
KRB RRBERERA D

RZZE-_WMERA=-1+MAH 7
#3184 A (839,000,000 T E & 58
S F - MARER D E BEC Medical
Venture Capitalfid# T &7 - R=Z
ZMFERA - TEBWETERE
B BRI A AL E M B 69.57 %1
HHWBAR]
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33. BUSINESS ACQUISITIONS (continued)

Summary of acquisitions for the year ended 31
March 2025 (Continued)

(i)

EC BP Limited (Continued)

A profit guarantee arrangement is included in the sale and
purchase agreement. Under the arrangement, the EC BP’s
sellers have agreed to give profit guarantee to the purchaser
that the accumulated net profit (as defined in the agreement)
for 3 years shall be no less than TWD153.3 million. The EC
BP’s sellers shall compensate EC Medical Venture Capital any
shortfall in accordance with the sale and purchase agreement.

Management expected certain profit targets as stated in the
sale and purchase agreements will be met. Accordingly, the
present value of the aggregate consideration in connection
with the acquisitions of EC BP on the completion date was
HK$76,148,000.

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

The goodwill of approximately HK$37 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.

The Group incurred acquisition-related costs of HK$221,000.
These costs have been charged to “administrative and other
expenses” in the consolidated statement of profit or loss for
the year ended 31 March 2025.

EC Healthcare 252

33. %i’%ﬂ&ﬂ%(ﬁ)

EJEE’JLI&E%?%T E(z;)

(i

BEMRRRAT(A)

BEERETESHEFRELE - B
B BEMEBEHFERENMNE
FEHERMERE =M &
WHR(TERBER) TR A
153308 - BEMKREHER
1% B & 3 M EC Medical Venture
Capitalffi B Z5E °

ERERBEEREMENE TR
MEZGeesmED - Bk - R7THK
AEEBEEEEMRENBREN
IR{E4A76,148,0008 7T °

BEWEAEREB INRIWIETEIFTF
MERZEOEERE - UIFHE
W5 N BUEE TS 0 R AN B SR B A — &F
ﬁo
WEERNEENAITEEET  &H
REBHEEEREABETEL
THEBNBOENFENELT

—@FE  ERRBEWSHE
WHRRRREDEMEMNTE - mE
A [EIBUE ©

AEBEEMKERENKRAK A
221,000 7T - ZEKAEREE
—EZRAF=A=1T—HLEFEHN
sxR A [TTBREAMRS 10
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33. BUSINESS ACQUISITIONS (continued) 33. ¥BWE W)
Summary of acquisitions for the year ended 31 BE-—E-HF=HA=+—HLt
March 2025 (Continued) FENRBHEE®)
() EC BP Limited (Continued) () BEMREERAR(HE)
The fair values of the identifiable assets and liabilities of EC BP RUEERE - BEMREOAI#HRIE
as at the date of acquisition are as follows: EXBENAFEET
HK$’000
FER
Inventories FE 8,297
Trade and other receivables 5 K HAbFEW IR 523
Cash and cash equivalents He MReEEY 16,410
Trade and other payables B 5 R HA R FOR (21,655)
Deferred revenue IEEHA (848)
Intangible assets on acquisition WHERMETEEE 63,962
Deferred tax liabilities BIEFIEAE (10,554)
Total identifiable net assets at fair value BAFEFTER R
FEEMERR 56,135
Non-controlling interests IR i R (17,082)
Goodwill on acquisition B E E R A 37,095
Consideration KB 76,148
Cash consideration paid during the year BE—_Z-_RA&=A=+—H
ended 31 March 2025 LEFEEMNRERE 39,000
Cash and cash equivalents acquired FI RS RIS EEY (16,410)
Net outflow of cash and cash equivalents included £t AR & SEENIR S S MY
in cash flows of investing RekReEEMRLY
activities FE 22,590
Since the acquisition, EC BP contributed HK$78.3 million to BWIER  BEREMEREBEE_ZT_AF
the Group’s revenue and HK$18.3 million profit to the Group’s A=+ —HIEFEAEXEEBRAFTE
consolidated loss for the year ended 31 March 2025. 783EBB TR ARERGZEEBEER
mF18.3BEAETT °
The intangible assets are amortised over their estimated useful B EETRE T A (e S ERYESESY o
lives.
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33. BUSINESS ACQUISITIONS (continued)

Summary of acquisitions for the year ended 31
March 2025 (Continued)

(i)

EC Healthcare

Pangenia Inc.

On 30 November 2023, the Group acquired 42.88% issued
share capital in Pangenia Inc. (“Pangenia”) from Active
Compass Limited and Victor Mind International Limited for
an aggregate consideration of HK$115 million. The Group’s
42.88% interest in Pangenia was accounted for as an
associate in the Group’s financial statements for the year
ended 31 March 2024.

On 13 June 2024, the Group completed the acquisition
of an additional 12.38% issued share capitalin 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%.

Upon completion of the acquisition on 21 July 2024, Pangenia
became a non wholly-owned subsidiary of the Group.

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 optimise the Group’s overall business
operations in enhancing the operational efficiencies, cost
savings and improve profitability of the Group.

The goodwill of HK$22 million arising from the acquisition was
attributable to the synergy from the share of customer pool
with other businesses of the Group.

The Group incurred acquisition-related costs of HK$210,000.
These costs have been charged to “administrative and other
expenses” in the consolidated statement of profit or loss for
the year ended 31 March 2025.
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33. EXWE @)

HE
FE

(i)

—E-RF=A=+—H1t
PINBRE#)
FEAYREERAR

RZZZ=F+—A=+H " &&
[\ Active Compass Limited & &
IR AR D R £ RN
BRAAI([#EE])42.88% 2 1T
EA - BREEBIISHEEST - &
EB R H42.88% 25 B A
EEHEE-_ZT-_NF=ZA=1+—H
IEFENRBRRIEABEQTIA
BE o

RZBE-_WMFESNA+=H ' K&
[E 7= Ak [A1Success Synergy Limited
KA B R & 7) U 88 %7 20 58 oh
12.38% B BITIRA - RED A A
174888 TRk15865E8T <
REBMPEF 2 2 H42.88%1%
HNZE55.26% °

WER T _NFLtA-+—B%
i R RARENIERE
BT -

BERWEB D ASEREN—HD
NERFoREnMEREEER
RIGTTEMEEXMBRABE - SR
EASERRERCRRAFATS
BESN - TRAIB AR R B BB RS
EBIE - RITRERER - HERAR
BEREENAREESN

WBELNEmE22ARABITIKA
AEEEMBEBEFPBHAZF R

AEBMEENKRERBERA B
210,000/ 7T « ZEMAEREE
TE-RE=A=+—HILFEEN
RAEBERA [TTREEMRS 0
%§o
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33. BUSINESS ACQUISITIONS (continued)

Summary of acquisitions for the year ended 31

March 2025 (Continued)

(i)

Pangenia Inc. (Continued)

The fair values of the identifiable assets and liabilities of

33. %i’%u&ﬂ%(ﬁ)

EJEE’JLI&E%?%T E(,#;)

(i) HEEMBRBERAIF A
RUREEE - ForBRIEER

Pangenia as at the date of acquisition are as follows: BEMNAFEENT :
HK$’000
FExT
Property, plant and equipment WE - BB KREE 17,917
Deferred tax assets EERIEEE 2,271
Inventories TE 20,228
Trade and other receivables B 5 K E A EWGRIE 143,545
Cash and cash equivalents HekReEEY 74,992
Trade and other payables B 5 AR FRIE (64,460)
Deferred revenue EIEYIA (15,592)
Tax payable FETEIE (3,841)
Lease liabilities HEAE (6,069)
Intangible assets on acquisition WHENEREE 44,435
Deferred tax liabilities FEERIBEE (7,332)
Total identifiable net assets at fair value BAFERTE/ R
FEERR 206,094
Non-controlling interests eI R (92,207)
Goodwill on acquisition L B B O 22,396
136,283
Satisfied by: LATAHNER
Cash consideration ReRE 33,200
Fair value of the existing shareholdings WA REN N THE 103,083
Cash consideration paid during the year BE_ZE-_RAF=A=+—H
ended 31 March 2025 IEFEENRERE 33,200
Cash and cash equivalents acquired FIlBRE RS EEY (74,992)
Net inflow of cash and cash equivalents SAREEHREREDN
included in cash flows of investing ReRREFEVRA
activities F1E (41,792)

Since the acquisition, Pangenia contributed HK$220.6 million
to the Group’s revenue and HK$10.2 million profit to the
Group’s consolidated loss for the year ended 31 March 2025.

The intangible assets are amortised over their estimated useful

lives.

BUEEE FTEREE-_T-_AF
A=+ BULEFEAREBKA
BRl2206 B BB Lk ANEB L
ABEEENEFN02BEBT

B EETDREMG A EAFHE
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33. BUSINESS ACQUISITIONS (continued)

Summary of acquisitions for the year ended 31
March 2025 (Continued)

33. EXWE @)

BE-_Z-_Hf=A=1+—-HI1
FENRBHEE®)

(iii) Rising Gold Phoenix Limited

R-Z-_mWE+—-A+8 A&H
% 2 & I B A 7IBMF Worldwide
Limited ([ BMF ] ) 82 & /5 ([ BMF
BELDALEEmE  URE
52,500,000 /% 7T Ut # Rising Gold
Phoenix Limited ([ Rising Gold ) &
EIE AR ([BMFEE J)#90% %
o BMFEBFENEREFEFAT
ENEEARMNEENEEZSR
NRRHEENEAREEE -

(iii) Rising Gold Phoenix Limited

On 10 December 2024, BMF Worldwide Limited (“BMF”), an
indirect wholly-owned subsidiary of the Group, entered into a
sale and purchase agreement with the seller (the “BMF Seller”)
to acquire 90% of the equity interest in Rising Gold Phoenix
Limited (“Rising Gold”) and its subsidiaries (“BMF Group”) at
a consideration of HK$52,500,000. BMF Group is principally
engaged in the provision of tailored skincare solutions and
expert haircare solutions and provision of comprehensive
cosmetic care solutions.

Upon completion of the acquisition on 27 January 2025, WER —_ZE-_RF—-HA-++tH=
Rising Gold became a non wholly-owned subsidiary of the 1% - Rising Goldfk & A& EE &) FE
Group. 2 BHBAT -

During the year, the Group disposed of certain of its
subsidiaries for an aggregate consideration of approximately
HK$521 million, resulting in gain on disposal of subsidiaries, EREB AT IR ERE268H B 5
net, of HK$268 million. Further details of material disposals L BERHESEENE —FSHBW
are set out below: T

FRAREHEETHEBAR
RRER/NIBEEET B8

The acquisition represents a pivotal step in this direction,
empowering the Group to leverage on the BMF Group’s
expertise and established network in delivering bespoke
skincare solutions, advanced haircare services, and

Wk R EIL T MR RS — 2
AL BT IAE BBMFSBER M
BEHETENERE R - EMEE
AR% M2 E At m &R R E

comprehensive cosmetic care solutions.

The goodwill of HK$52 million arising from the acquisition was
attributable to the synergy from the share of customer pool

with other businesses of the Group.

The Group incurred acquisition-related costs of HK$235,000.
These costs have been charged to “administrative and other
expenses” in the consolidation statement of profit or loss for

the year ended 31 March 2025.

EC Healthcare 256

HY B AR N B ST 84S -

WEELNBHE2BEEBITLIIRE
AEBEMBEBEFPHAZNHE

AEEBEENRBREBERAA
235,000 70 - ZEKAEREE
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33. BUSINESS ACQUISITIONS (continued) 33. ¥ WEEm)
Summary of acquisitions for the year ended 31 BE-_ZF-_HF=A=+—HL
March 2025 (Continued) FENRBHEE®)
(iii) Rising Gold Phoenix Limited (Continued) (i) Rising Gold Phoenix Limited
(#&)
The fair values of the identifiable assets and liabilities of BMF AU EE B E - BMFE B AT R1E
Group as at the date of acquisition are as follows: ENBBOAFENT :
HK$’000
FET
Property, plant and equipment Y% - B kB 27,954
Inventories FE 9,429
Trade and other receivables B 5 R H AW EIR 61,034
Deferred costs PEIERK AR 6,002
Cash and cash equivalents BENREEEY 8,979
Trade and other payables B 5 REAMmEMNFIE (45,717)
Deferred revenue EEHA (51,248)
Lease liabilities HEaE (19,250)
Intangible assets on acquisition WERNELEE 3,935
Deferred tax liabilities REFIBAE (649)
Total identifiable net assets at fair value BN EFTEM A R
TFEERE 469
Non-controlling interests FEFE AR M A (47)
Goodwill on acquisition WHBE AR 2 52,078
Consideration RE 52,500
Cash consideration paid during the year B Z-"RF=A=+—H
ended 31 March 2025 tﬁ&aﬁfﬁﬁﬁﬁ 52,500
Cash and cash equivalents acquired FrusiEIR & RIRSEEY (8,979)
Net outflow of cash and cash equivalents SFARBEEHRESREN
included in cash flows of investing Be&MREEBYRE
activities FE 43,521

Since the acquisition, BMF Group contributed HK$25.0
million to the Group’s revenue and HK$3.1 million profit to the
Group’s consolidated loss for the year ended 31 March 2025.

The intangible assets are amortised over their estimated useful
lives.
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34. DISPOSAL OF SUBSIDIARIES

(@) Summary of disposals during the year ended

34. HEMBATE

(a) BE=Z

—ARE=ZA=1+—-

EC Healthcare

31 March 2026

In December 2025, Union Enchanting Limited, a wholly-
owned subsidiary of the Group, and Team Expert Investment
Limited, a wholly-owned subsidiary of the Group, disposed
of (i) 90% of entire issued share capital of Grand Best Union
Services Limited and its subsidiaries; (i) 90% of entire issued
share capital of Union Glamorous Limited and its subsidiaries;
(i) 100% of entire issued share capital of Global Nice Limited;
and (iv) 100% of entire issued share capital of Sunflower and
Lavender Limited and its subsidiaries (collectively referred
to as the “PRC Group”) to independent third parties for a
total cash consideration of HK$1,000,000. The PRC Group
are principally engaged in the provision of aesthetic medical
services and wellness and beauty operations in the Chinese
mainland.

Net liabilities disposed of:

BEHEREFE

ALEFENHERE

MR2025F 128 - AEEZEHBA
ABMARCERARMNAEELE
Bf & A 7] Team Expert Investment
Limited 7 38 37 55 = 757 & ()Grand
Best Union Services Limited 52 £ pff
BRAREHEEITRARI : (i)
GEBHERATREWBRARZ
O BITRAR0% ; (INEBAR
NEEEEEITRAA100% « &
(VAEERA R LEWBRRZE
BEBITIRARI100% (5E7E [ &
E ) J’e&R{E4 % A1,000,000
EIT o REEE T ERRE AR
EREERNEBERGRERERE

% o
HK$’000
FTERT

Property, plant and equipment YE - BE KRB 14,176
Deferred tax assets RIERIBE B 10,500
Prepayments, deposits and other receivables TERFRIA ~ e KA MEYRIE 4,366
Cash and cash equivalents BekReEEY 3,852
Trade payables B SN FIE (4,117)
Other payables and accruals Hib e RIE R EE A (2,575)
Tax payable FESBEIR (15,256)
Lease liabilities HEBE (12,172)
Exchange reserve b 5 fE 1H 1,662
Non-controlling interests IR (24,318)
(23,882)

Gain on disposal of subsidiaries HEMEB AR RE 24,882
Cash consideration receivable YR RE 1,000
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34. DISPOSAL OF SUBSIDIARIES (continued) 34. HEHB AT (&)
(a) Summary of disposal during the year ended () BE=—ZB=-AF=A=+-—
31 March 2026 (Continued) ALEFENHERE @)
An analysis of the net cash outflow of cash and cash EFHRLTENBARNERESRBESE
equivalents in respect of the disposal of subsidiaries is as BEYHRSRLFESITOT :
follows:
HK$’000
FHT
Cash and cash equivalents disposed of EHERSRACEED (3,852)
Net outflow of cash and cash equivalents in respect of BRI EH BATIHNIES R
the disposal of subsidiaries ReFEVHRSRLFE (3,852)
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34. DISPOSAL OF SUBSIDIARIES (continued)

(b) Summary of disposals during the year ended

31 March 2025

During the year ended 31 March 2025, the Group disposed
of certain of its subsidiaries for an aggregate consideration of
approximately HK$521 million, resulting in gain on disposal of
subsidiaries, net, of HK$268 million. Further details of material

disposals are set out below:

(i)

EC Healthcare

Preeminent Medical Centre Limited

On 12 June 2024, Jade Master, a wholly-owned W —-—= -
subsidiary of the Group disposed of 51% of the
entire issued share capital of Preeminent Medical
Centre Limited (“Zenith”) for a cash consideration
of HK$80,249,000. Zenith is principally engaged in
the provision of obstetrics and gynaecology medical

34. HEMEB AT (@)

b) BE===

EE=A=1+—

ALEFENHERE

EH B

RBE-_Z-_AF=A=+—Hit
FE  AEEHEETHEAR
RRER/NIBEEET B8

A ER R FE268 B 88

TL e EAMEFHAE - FEW

T

() FREBHOLARATE

mENA+=

B AEE2EHBRQR
Jade Master A 3 & £ &
80,249,000 T HE FARE
BwHOARAR ([ Zenith]) &
B EITIRAA51% o

Zenith

services. TEREREFENEER
%% o
An analysis of assets and liabilities over which control ;TQE%T FIENEENBE
was lost: AT -
Total
BET
HK$’000
FAT
Property, plant and equipment L E Y A e 2,581
Goodwill GRS 55,881
Intangible assets mREE 28,613
Inventories FE 989
Prepayments, deposits and other receivables TERRIE - Re REMEYKIE 1,370
Cash and cash equivalents ReERBEEFEY 21,274
Other payables and accruals E At T RIE MBSt E A (7,476)
Tax payable FERIFIR (86)
Lease liabilities HEBE (453)
Deferred tax liabilities EIEFIEBE (3,942)
Non-controlling interests TR (21,598)
Net assets disposed of EHEEETFE 77,153
Gain on disposal of a subsidiary: HE—REH B A a Ak
Cash consideration RERE 80,249
Net assets disposal of EHEEETE (77,153)
3,096

260

Annual Report 2025/26



Notes to the Financial Statements

RIS T

34. DISPOSAL OF SUBSIDIARIES (continued)

(b) Summary of disposals during the year ended
31 March 2025 (Continued)

U]

(i)

Preeminent Medical Centre Limited (Continued)

An analysis of cash flow from the disposal of a
subsidiary is as follows:

Cash consideration received
Cash and cash equivalents

34. HEMB AT (@)

(b) BE=_E-_HF=A=+—
AEFENHERE @)

(i)

EHRERE
RekReEEY

EREBHOBRAT (#)

HE—RMBARMEES
MEDWWT

Total
BET
HK$’000
FHT
80,249
(21,274)

Net cash inflow from disposal of a subsidiary

HE—RMBARNRSRAFE

58,975

New Medical Centre Holding Limited

On 6 November 2024, Jade Master, a wholly-owned
subsidiary of the Group, two sellers and an independent
third party (the Purchaser”), entered into the Share
Purchase Agreement, pursuant to which the Purchaser
has conditionally agreed to purchase 51%, 48% and
1% of the issued share capital in New Medical Centre
Holding Limited at considerations of HK$437,580,000,
HK$411,840,000 and HK$8,580,000, respectively.
New Medical Centre Holding Limited and its subsidiaries
were primarily engaged in the provision of medical
services and medical imaging services. Disposal of this
business allows the Group to enhance the utilisation of
and manage its resources to better develop its assets
portfolio. The disposal allows 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.
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(i)

New Medical Centre
Holding Limited

RZZEZMmMFE+—HKAB -
AKEE2EWEB R A Jade
Master S8 iy 2 & 75 &k — &2 %8
NE=ZFEF ALK
MEEHZE B BFB
1% 1 A = B8 B New Medical
Centre Holding Limited & 3
TR AREI51% ~ 48% K 1%
K E 5 5l & 437,580,000
& JC ~ 411,840,000 & T
K 8,580,000 & JT ° New
Medical Centre Holding
Limited R H i B A Rl £ ZE 4%
EREERERBLEBEEZR
RS - BEZEBFARELAS
BEiReBEREALERE MU
B EREEEMAS - B
Ei& ARAIAREMIEE
el BERENHSEMBER
B TREERBREMISIE
MRS EHE KBRS R o
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34. DISPOSAL OF SUBSIDIARIES (continued)

(b) Summary of disposals during the year ended (b) BE2=E-HF=A=1+—
31 March 2025 (Continued)

(i)

EC Healthcare

New Medical Centre Holding Limited
(Continued)

34. HEMEB AT (@)

ALFENHERE @)

(i) New Medical Centre
Holding Limited (#&)

An analysis of assets and liabilities over which control {Jﬁi?ﬂ BIEMNEENRAEE
was lost: TN
Total
HEr
HK$’000
FAT
Property, plant and equipment M - R MERAE 43,973
Goodwill (Gl 127,482
Intangible assets mEE 35,382
Rental and other deposits e kHMES 4,006
Inventories FE 1,426
Deferred tax assets BIETIEEE 1,631
Trade receivables B SR KRIAE 20,977
Prepayments, deposits and other receivables TBRRIE - e REMEYKIE 3,967
Tax recoverable AT EI R IR 784
Cash and cash equivalents ReERBEEEY 13,469
Trade payables B S ENFIA (979)
Other payables and accruals Ht e RIBEREAER (13,855)
Tax payable FEfFIR (2,662)
Lease liabilities HEaE (21,641)
Deferred tax liabilities BERIAAE (7,048)
Non-controlling interests FEIE AR M AR (40,053)
Net assets disposed of EHEEEFA 166,863
Gain on disposal of a subsidiary: & — BB AR A HE
Consideration RE 437,580
Net assets disposed of EHEEEFA (166,863)
270,717
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34. DISPOSAL OF SUBSIDIARIES (continued)

(b) Summary of disposals during the year ended
31 March 2025 (Continued)

(ii) New Medical Centre Holding Limited

4. HEMB L&)

(b) BE=_E-_HF=A=+—
AEFENHERE @)

(i) New Medical Centre

(Continued) Holding Limited(#4&)
An analysis of cash flow from the disposal of subsidiary HEMBRARFMBRERE
is as follow: DI -
Total
HEr
HK$’'000
FBTT
Cash consideration received BURENRE 393,822
Cash and cash equivalents ReRRSEEY (13,469)
Net cash inflow from disposal of subsidiary HERBATNRES RAFEE 380,353
35. CAPITAL COMMITMENTS 35. EAEKIE

As at 31 March 2026, the estimated budget for the expansion to the
brand-new 37 Cameron Road project in Tsim Sha Tsui, Kowloon is
approximately HK$100 million.

As at 31 March 2025, there was no capital commitment to acquire
property, plant and equipment for new service points.

The Group was committed at 31 March 2025 to enter into a few
new leases that have not yet commenced and the aggregate lease
payments without considering the extension options amounted to
HK$380 million.
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=
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36. RELATED PARTY TRANSACTIONS 36. BEARS
(@  The Group had the following material transactions with related @ AEEFANEBHFIA NIIEXR
parties during the year: R :

2026 2025
ZEARE —E-RF
HK$’000 HK$’000
FHExT FHBT

Companies beneficially owned by HEIEEEE
Tang Chi Fai b=l N |
Lease rental payments HERSMNR 0] 240 1,770

Companies beneficially owned by B HIEEBEZS

the spouse of Tang Chi Fai BEWAT
Lease rental payments HERS R (i) 144 144
Joint ventures e

Purchases of skincare and BEEERERNEMD

beauty products and medical MBS

consumables (ii) 15,290 19,5637
Purchases of property, plant and BEYE BEX

equipment B (i) 1,676 12,019
Equipment maintenance service fee  REEEREE (iv) 2,979 3,191

Companies beneficially owned by HFfiE A 7/
non-controlling shareholders of FERBRRER
subsidiaries BEWAT
Lease rental payments HERS R 0] 2,208 2,208

Companies beneficially owned HEREN—EBRiK

by a family member of Lu Lyn REEZBEENAT
Wade Leslie
Lease rental payments HERSHER (i) 16,935 17,166
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36. RELATED PARTY TRANSACTIONS (Continued)

(@)

(Continued)

Notes:

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

(ii) Purchases were made with the joint ventures according to the
mutually agreed terms.

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

(iv) Equipment maintenance service fees were charged from the joint
ventures according to mutually agreed terms.

Compensation of key management personnel of the Group:

All members of key management personnel are directors of
the Company, and their compensations are disclosed in note
9.

There was no continuing connected transaction nor
connected transaction entered into by the Group during the
years ended 31 March 2026 and 2025 which is required to
be disclosed under Chapter 14A of the Listing Rules. The
related party transactions with entities beneficially owned by
Tang Chi Fai or his spouse or non-controlling shareholders
of subsidiaries disclosed in note 36(a) are exempted from the
disclosure requirements in Chapter 14A of the Listing Rules as
they are below the de minimis threshold under Rule 14A.76(1).
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36. BEE SRS (@)

(@)

(%)
iEE -

0) HER S TYIREE T %5 M R A
AR 77 YER

i  BEDIREREIHENERREE
1B SRURER ©

(i) WE - BERREEE REET
BEMGRBER LR -

v) REGEREEDRELETHED
A& E U -

REBTEERE AR -

METEEREAEBERARAE
= MRFEFH M TR K -

HE-_ZE-_"FER-_ZT-AF=A
=t+—BLEFE AEEVEAER
B ETHRBEUASHE 2 I5ER
ERGEER S - IRKIE36(a)H
BEREE SIS EA BRI E A A
IR R R B RS A B BT
B X 5 R EST ETRAI
FUAZNRERT  REAEH
R SIERBIEE14A.76(1) ER HIK
RGBT -
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS

The main risks arising from the Group’s financial instruments
are credit risk, liquidity risk, interest rate risk and equity price
and investment risks. The directors review and agree policies for
managing each of these risks and they are summarised below.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Group.

The Group was involved in the provision of medical, aesthetic
medical, beauty and wellness and multi-channel networking
and related services, and the sale of skincare, healthcare and
beauty products, and receivable balances are mainly from
financial institutions in respect of credit card receivables and
other institutional customers arising from medical and multi-
channel networking and related services. Receivable balances are
monitored on an ongoing basis by senior management and the
Group’s exposure to bad debts is not significant. In addition, the
Group’s bank balances are deposited with creditworthy banks with
no recent history of default.

The credit risk of the Group’s other financial assets arises from the
default of the counterparties, with a maximum exposure equal to the
carrying amounts of these financial assets.

The Group measures loss allowances for trade receivables at an
amount equal to lifetime ECLs, which is calculated using a provision
matrix or based on the probabilities of default with reference to
available market information. As the Group’s historical credit loss
experience does not indicate significantly different loss patterns for
different customer segments, the loss allowance based on past due
status is not further distinguished between the Group’s different
customer bases.
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS &)
(Continued)
Credit risk (Continued) EERE &)
The following table provides information about the Group’s TREIRZZFEZ_ARAFRZZE-_RF=
exposure to credit risk for trade receivables as at 31 March 2026 A=T—BASEARKREERR#BOH
and 2025: BH
Gross Gross
carrying carrying
amount amount
REAE RERE
2026 2025
—BRE —TE_RAF
HK$°000 HK$'000
FET T
Current (not past due) BIHA(AREHA) 154,624 178,100
Less than 3 months past due #HR DA GE A 31,073 80,380
3 to 6 months past due #HI3E6{E A 72,544 30,228
7 to 12 months past due wHEI7E=121@ A 833 21,236
More than 1 year past due BHF LA+ 26,580 31,665
Total &t 285,654 341,609
Liquidity risk REE SRR
The Group monitors and maintains a sufficient level of cash and REBERNABEEERZATENE
cash equivalents deemed adequate by management to finance S RIBEEEBYKE  UBNEAKEFERD
the Group’s operations and mitigate the effects of fluctuation in BENBRERRSRENINTE - 18
cash flows. Management reviews and monitors its working capital ErTHENNERAEEEESENR -

requirements regularly.
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS NRENE )

(Continued)

Liquidity risk (Continued) REE SRR #)

The maturity profile of the Group’s financial liabilities, based on the NEENSRMEBEERALYREIAES
contractual undiscounted cash flows, is as follows: MEMZHBROT ¢

As at 31 March 2026 R-ZB-ARE=ZHF=+—H

More than More than

Within 1 year but PATE S Total
1 year or less than  but less than More than undiscounted Carrying
on demand 2years 5 years 5years  cashflows amounts
AR-ERE —E0E MENL REB
RERER EmMER BRER IENE BEREAE EEE
HK$' 000 HK$' 000 HK$' 000 HK$' 000 HK$' 000 HK$' 000
THr THr THL THr THr THr
Trade payables g5 ENZE 81,525 - - - 81,525 81,525
Other payables and accruals  E#ENFUER et B 172,421 - 332,866 - 505,287 702,515
Bank borrowings BITER 600,951 = = = 600,951 600,949
Lease liabiliies HEEE 206,043 212,521 298,264 - 716,328 657,180
Total AEf 1,060,940 212,521 631,130 - 1,907,570 2,042,169
As at 31 March 2025 N_E-_RAF=A=+—H

More than More than

Within 1 year but 2 years Total

1 year or lessthan  but less than More than  undiscounted Carrying

on demand 2 years 5 years 5 years cash flows amounts
BR—FA —FH)E MEN L AEB

RESEE {BREFR BRER BERE REREEE KM
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TEn TEL TAL TAL TEn

Trade payables B HRMATE 106,032 - - - 106,082 106,032
Other payables and accruals — EfENFER E:HER 431,368 = 271,678 = 703,046 686,993
Bank borrowings BITEH 281,251 294,438 - - 575,689 542,134
Lease liabiliies fEakE 248,569 177,422 149,820 1,350 577,161 546,671
Convertible bonds ARRES 265,338 - - - 265,338 254,325
Total At 1,333,058 471,860 421,498 1350 2227766 2,136,155
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS F{E(®)
(Continued)
Interest rate risk FI =R 2 B
The Group’s interest rate risk arises primarily from bank borrowings, NEFBMANERESETEREEVITER
convertible bonds and lease liabilities. Bank borrowings, convertible ABRREENTEERE - WIFFHAERR
bonds and lease liabilities issued at variable rates and at fixed EEFEEH 2RITER  TRRES
rates expose the Group to cash flow interest rate risk and fair value LHEBBESSAEEAXRERE
interest rate risk respectively. FIE R & A ERNERR
The Group monitors the level of its variable rate borrowings and INE B BB KRG RN EEFRE
fixed rate borrowings and manages the contractual terms of the HEKERERFTEEHERNEGHIK
interest-bearing financial liabilities. The Group’s interest rate profile Ko AEEBREEEERNT XN
as monitored by management is set out in (i) below. AT EE()E »
() Interest rate profile (i) FIZ=HER
The following table details the interest rate profile of the TRFIREERRERHER G
Group’s borrowings at the end of the reporting period. D2 HREES -
2026 2025
—EoAE —T-TfF
Effective Effective
interest rate Amount interest rate Amount
BRA= it} BBRFI= ik
HK$’000 HK$'000
Tz THL
Fixed rate borrowings: EERRED
Bank borrowings BITIER 25 - - 7.13% 3,650
Lease liabilities MEaR 28 2.5%-6% 657,180 1.9%-6% 546,671
Convertible bonds AR ES 32 - - 7.94% 254,325
Subtotal INat 657,180 804,646
Variable rate borrowings: S EFIRED -
Bank borrowings RITER 25 1.67%-4.86% 600,949 5.30%-6.12% 538,484
Subtotal et 600,949 538,484
Tota Ast 1,258,129 1,343,130
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

Interest rate risk (Continued)
(i) Sensitivity analysis

At 31 March 2026, it was estimated that a general increase/
decrease of 100 basis points in interest rates, with all other
variables held constant, would have increased/decreased
(2025: increased/decreased) the Group’s loss (2025: loss)
after taxation and decreased/increased retained profits by
approximately HK$5,018,000 (2025: HK$5,540,000). Other
components of the consolidated equity would not be affected
in response to a general increase/decrease in interest rates.

The sensitivity analysis above indicates the annualised impact
on the Group’s interest expense that would arise assuming
that the change in interest rates had occurred at the end of
the reporting period arising from floating rate non-derivative
instruments held by the Group as at that date which exposes
the Group to cash flow interest rate risk.

Equity price and investment risks

The Group is exposed to equity price risk arising from individual
equity investments classified as financial assets at fair value through
profit or loss or fair value through other comprehensive income. The
valuation of the unlisted investments is determined by reference to
the financial forecast of the investees, the recent transaction price of
the same class of instruments or price/earnings ratio of comparable
companies. Investment fund risk is the risk that the fair value or
future cash flows of investment funds will fluctuate due to changes
in the prices of underlying securities or the financial performance
of the funds. All of the Group’s unquoted investments are held for
strategic purposes. Their performance is assessed regularly based
on the information available to the Group.

In addition, the Group has taken out two life insurance policies
covering a non-controlling shareholder of a subsidiary which include
investment elements, which the price risk is similar to the above
investment fund risk.
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37. FINANCIAL RISK MANAGEMENT AND FAIR

VALUE OF FINANCIAL INSTRUMENTS

(Continued)

Equity price and investment risks (Continued)

The following table demonstrates the sensitivity to every 5%
change in the fair values of the investments to which the Group has

37. cRiEREERSMIANA
NRENE )

EEERRKRERR#)

TRIVREMBEAM
FRAEABRBEENERLT - ARER

w=h =

REFTAE AR

significant exposure at the end of the reporting period, with all other MEHEAAHEARBHIEENAFE
variables held constant and before any impact on tax. There isno % BES% MR o ¥ A S E /AR
impact on the Group’s equity except on the accumulated losses (j%uﬂfﬂa& NEEFEE(TE AR
and fair value reserve (non-recycling). AN 32
The maximum risk resulting from these investments equals their fair ZEREEEAN RS RBERENE
value. NEE -
Change
Carrying Change in other
amount of in loss comprehensive
investments before tax loss
BREMN FR%E AT REAMZE
BREE EIEHNEE Lok )
HK$’000 HK$’000 HK$'000
T FET THT
As at 31 March 2026 R-B-_XE=/=
Unlisted investments — FVOCI ELETERE —ZAFE
FFAE MR EEE 3,637 - 182
Financial assets at fair value AT E AR
through profit or loss (‘FVTPL”") ([ AFEFt AEZ ]
HEREE 370,424 18,521 =
Total &8t 374,061 18,521 182
As at 31 March 2025 R-ZEBE-_RAE=A=1+—H
Unlisted investments - FVOCI  3E 1% & — A FE
FEAEM 2 E S 3,637 - 182
Financial assets at FVTPL BRAFEFABRED
SREE 119,301 5,965 =
Total Sl 122,938 5,965 182
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. cRIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

Capital management

The Group’s main objectives with respect to capital management
include maintaining a solid and stable financing structure to support
its ongoing business growth so that it can continue to maximise
shareholders’ return, and providing an adequate return to the
shareholders by pricing products and services commensurate with
the level of risk.

The Group regularly reviews and manages its capital structure and
makes adjustments to it in light of changes in economic conditions
and the risk characteristics of the underlying assets. To maintain
or adjust the capital structure, the Group may adjust the dividend
payment to the shareholders, return capital to the shareholders
or issue new shares. The Group is not subject to any externally
imposed capital requirements. No changes were made to the
objectives, policies or processes for managing capital during the
year.

Fair value measurement
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 18 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:

° 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

o 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
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37.

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement (Continued)

Financial assets and liabilities measured at fair value
(Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement hierarchy
of the Group’s financial instruments:

Assets measured at fair value

tHEREEREMIANA
NRENE )

DR EFTEE)
RATEHBNSREEREE(H)

NFEER(E)

TRITAEESHITANRAFEAE
B -

BAVERENEE

Fair value measurement using

BRATHEETAVENE

Quoted prices

Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
WEERTS BATBR EATTBR
FriRE® BARE BARE
(B—EBH) (E=ER) (E=EHR) @5t
HK$'000 HK$'000 HK$'000 HK$'000
THT THT FHT THL
As at 31 March 2026 R-B-AE=B=+-H
Financial assets at fair value through BRAEEGTAERZD
profit or loss SREE 942 83,603 285,879 370,424
Financial assets at fair value through other A FEFAEMAEE
comprehensive income WamemEE = = 3,637 3,637
Other receivables HiElUa = = 40,277 40,277
Total L 942 83,603 329,793 414,338
As at 31 March 2025 R-E-R%¥=A=1+—H
Financial assets at fair value through BRATEFAEES
profit or loss SREE 885 11,152 107,264 119,301
Financial assets at fair value through other #AFE AZ M2 H
comprehensive income bmmemEE - - 3,637 3,637
Other receivables EElEE - - 49,629 49,629
Total &3t 885 11,152 160,530 172,567
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37.

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

Fair value measurement (Continued)

Financial assets and liabilities measured at fair value
(Continued)

Fair value hierarchy (Continued)
Assets measured at fair value (Continued)

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
for financial assets (2025: Nil).

Liabilities measured at fair value

tREREEREMIAND
NRENE )

DR EFTEE)
BAVESENSBREEREESE)

NFEER(E)
BAVEFENEEGE)

REE  TREENFE BREEX _E
M2 EABAFEEGE - TFEETT
FEEERBAREH(ZF_0F  £) -

NAHEEMARE

Fair value measurement using

EATHEETAPETE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BB EDNGIE EDNGIE 2
BB BARE BARE
(E—ER) (B=E#) (E=E#H) #@st
HK$'000 HK$'000 HK$'000 HK$'000
TAT AT TET FAT
As at 31 March 2026 RZB-ZARFZA=+-H
Other payables Hin eI 5E - - 25,000 25,000
As at 31 March 2025 RZZE-_hF=A=t—H
Other payables Hibf5a = = 12,205 12,205

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
for financial liabilities (2025: Nil).

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.
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

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. 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
asset value of these funds may be used as an input into measuring
their fair values.

The unlisted note investments are not quoted in an active market
and may be subject to restrictions on redemptions. The valuation
of such is determined by reference to the latest redemption prices
from fund administrators.

Valuation techniques and inputs used in Level 3
fair value measurements

The fair value of an unlisted equity investment amounting to
HK$6,638,000 (2025: HK$6,128,000) is 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. The fair value measurement is positively
correlated to the estimated profit margin of 5% (2025: 5%) on
redevelopment. As at 31 March 2026, it is estimated that with all
other variables held constant, a decrease/increase in estimated
profit margin by 1% (2025: 1%) would increase/decrease the
Group’s loss for the year by approximately HK$29,000 (2025:
HK$122,000).

The fair value of the unlisted fund investment relating to a co-living
project amounting to HK$12,070,000 (2025: HK$18,140,000) 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 (2026: 92%;
2025: 95%) and negatively correlated to the discount rate (2026:
10.5%; 2025: 10.1%).
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

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

As at 31 March 2026, 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 increase/decrease the Group’s loss
for the year by approximately HK$16,202,000 and HK$16,207,000
(2025: HK$13,472,000 and HK$13,472,000) respectively, while a
decrease/increase in discount rate by 1% would decrease/increase
the Group’s loss for the year by approximately HK$3,555,000
and HK$2,804,000 (2025: HK$3,462,000 and HK$3,462,000),
respectively.

The returns of the life insurance policies are at the discretion of the
insurers. Accordingly, management assesses that the redemption
values of such policies approximate to their fair values.

The Group’s other investments categorised in Level 3 were
managed by unrelated asset managers who applied various
investment strategies to accomplish their respective investment
objectives. The fair value of these investments is recorded based
on valuations supplied by the fund managers. These valuations
are measured by the percentage of ownership of the private
equity’s net asset value, which is an unobservable input. The fund
managers apply appropriate valuation techniques such as the latest
transaction price, discounted cash flow, or a forward price/earnings
multiple arrived at by comparison with publicly-traded comparable
companies and after applying a liquidity discount. The models are
calibrated regularly and tested for validity using prices from any
observable current market transactions in the same instruments or
based on any available observable market data.
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS
(Continued)

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

The fair value of other receivables measured at fair value is
determined with reference to present value of forecast of future
cash flows in accordance with the terms set out in underlying sales
and purchase agreements. The fair value of other receivables is
negatively correlated to net income of investee companies.

As at 31 March 2026, it is estimated that with all other variables
held constant, a decrease/increase in net income in the investee
companies by 5% would decrease/increase the Group’s loss for
the year by approximately HK$891,000 and HK$891,000 (2025:
HK$1,814,000 and HK$1,675,000), respectively.

The fair value of other payables measured at fair value is determined
with reference to present value of forecast of future cash flows
in accordance with the terms set out in an underlying sales and
purchase agreement. The fair value of other payables is negatively
correlated to discount rate applied to the cash flow projections.

As at 31 March 2026, it is estimated that with all other variables
held constant, an increase/decrease in discount rate by 1% would
decrease/increase (2025: decrease/increase) the Group’s loss
(2025: loss) for the year by approximately HK$nil and HK$nil (2025:
HK$211,000 and HK$216,000), respectively.
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS &)

(Continued)

Valuation techniques and inputs used in Level 3 FZBRAFETEMANMGE
fair value measurements (Continued) it B b A BUE ()

The movements during the year in the balance of the Level 3 FAB=ZERTELRESHNOT -

measurements are as follows:

Financial assets SREE

Unlisted Investments Unlisted
equity Unlisted in life equity

investments fund  insurance Interestrate investment Other

-FVTPL investments policies swap -FVOCI receivables Total

kLm
FLEH RARE
RARE -BATE

-BATE ¥ AE at AR A Htr

ABE  EERE  RERE  AERH  2EKE  EURE A
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
e T TAL TAL TAL TEL TERx

At 1 April 2024 R-Z-MEMA—H 25,510 29,859 58,190 = 9,637 98,305 221,501
Additional contributions ~~ EEONTA 1,758 2,300 = S S S 4,058
F air value changes ATEEY (11,649) 415 881 - (6,000) (48,676) (65,029)
At 31 March 2025 and RZZ-RE=A=1-A

1 April 2025 ER-Z-REMA-A 15,619 32,514 59,071 = 3,637 49,629 160,530
Purchases BE 1,000 101,400 69,905 534 = = 172,839
Additional contributions ~~ ZEONTA - 9,279 - - - = 9,279
Repayments BR = = = - = (2,446) (2,446)
Fair value changes ATEE (1,606) 105 (2,002) = = (6,906) (10,409)
At 31 March 2026 R-E- X ¥=R=1-H 15,013 143,358 126,974 534 3,637 40,277 329,793
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37. FINANCIAL RISK MANAGEMENT AND FAIR 37. RIAMEEREMIANA

VALUE OF FINANCIAL INSTRUMENTS B ®E)
(Continued)
Valuation techniques and inputs used in Level 3 FZBRAFETTEMANMGE
fair value measurements (Continued) Bir R A8 (&)
Financial liabilities TRIBE
Other payables
Hih e FRIE
HK$’000
FHET
At 1 April 2024 RZZZOFEMA—H 17,023
Fair value changes N EE (4,818)
At 31 March 2025 and 1 April 2025 RZE-_RF=A=1+—HEZZE-_AFWNA—H 12,205
Fair value changes N EEE) 12,795
At 31 March 2026 R ARF=ZA=1+—H 25,000
During the year ended 31 March 2026 and 2025, there were no BE-_ZF-AFRZFT-AF=H
transfers into or out of Level 3 for financial liabilities. St HLEFE SRAEERELEEW

BAXEHE=FNBER

Financial assets and liabilities not measured at WHERAFEFENETHMEER
fair value =N

The carrying amounts of the Group’s financial instruments carried at RIEIR - AEEIREHKATIRRE
amortised cost are not materially different from their fair values as at CRTAKREERENTFEYESAE
the end of the reporting period. £o
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38. COMPANY-LEVEL STATEMENT OF 38. X RIEEMBMIR K

FINANCIAL POSITION

2026 2025
—ECXRE —E-REF
HK$°000 HK$’000
FH&T BT
NON-CURRENT ASSETS FREBEE
Investments in subsidiaries RETBRARMIEE 1 1
Financial assets at fair value through ~ ZATFEEFAEMEE
other comprehensive income WMo rEE 3,637 3,637
Financial assets at fair value through AT AR ABZERN
profit or loss TRIEE 5,921 7,615
Total non-current assets ERBEERE 9,559 11,253
CURRENT ASSETS REEE
Prepayments, deposits and other TERFIE - ek
receivables H U GRIE 775 775
Amounts due from subsidiaries NG E | 1,176,405 1,446,751
Cash and cash equivalents Be kR EEY 2,026 2,027
Total current assets MBEERE 1,176,876 1,449,553
CURRENT LIABILITIES REARE
Other payables HAbfERFRIA 47 3,441
Convertible bonds AR ES - 254,325
Total current liabilities BB EAE 471 257,766
NET CURRENT ASSETS REBEEFE 1,176,405 1,191,787
TOTAL ASSETS LESS CURRENT ¥EZAERABEE
LIABILITIES 1,203,040 1,203,040
NET ASSETS EEFE 1,185,964 1,203,040
EQUITY R 29(a)
Share capital &N 12 12
Reserves 1 1,185,952 1,203,028
Total equity ks 1,185,964 1,203,040
Lu Lyn Wade Leslie Lee Heung Wing
B HE EJEkS
Director Director
EE e
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39. INVESTMENTS IN SUBSIDIARIES 39. RMIBARNIKRE
The following list contains only the particulars of subsidiaries which UTHREEFHNETEFEREBR X
principally affected the results, assets and liabilities of the Group. B BEERBREZMBARES -

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share AEERSEN
establishment/  capital/paid-up ERRETAL
Name of subsidiary operations share capital Directly Indirectly Principal activities
TR, BRITRE/
HEAFEE R/ %%  HERA E# B FEER
Able Lead Corporation Limited Hong Kong HK$10,000 S 97% Provision of healthcare services
(BHARLT) 96 10,000/ 7T REERRS
Ace Miracle Enterprises Limited BVI US$1 = 100% Investment holding
AERARES 1ERL REER
All Union International Investment Limited ~ Hong Kong HK$1 S 100% Sales of skincare products
(EMER R EBRAR) BE 187 HEEEEM
AmMed Cancer Center (Central) Limited ~ Hong Kong HK$2 = 100% Provision of top notch cancer
N 28T diagnosis services
Rt BRI R
ATO Hair Club Limited Hong Kong HK$100 = 100% Halir treatment
BE 1007 SEERE
Bayley & Jackson Dental Hong Kong HK$100 = 55% Provision of dental services
Surgeons Limited 9 10077t AT R
(EMEETRBBAERD )
Beautisky International Limited Hong Kong HK$10,000 S 70% Distribution of aesthetic
(e REBERATE) B 10,000/87T devices and beauty related
consumables
DEEBRBRED BB
Beautisky Leasing Limited Hong Kong HK$10 = 70% Leasing of aesthetic devices
(IRREEERRAA) BE 1087T HEX2E:S
Bella Skin Care (HK) Limited Hong Kong HK$10,000 = 90% Provision of skin-care services
BB 10,0007t REEE RS
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFTOLL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HEARER R/ E%E  HERK B B FEXEK
Best Union (China) Limited Hong Kong HK$1 - 100% Provision of medical, quasi-

(B (B AR AR a5 1787 medical and traditional beauty
services and sale of skincare
and beauty products

RUBE  RREREHES
PRI AR SHEEE R
EREM
Billion Energy Limited Hong Kong HK$1 = 100% Property investment
(KRBR L) B 187 REME
Centre of Rehabilitation & Exercising Hong Kong HK$10,000 = 51% Provision of rehabilitation
Specialist Limited &5 10,000/ 7T services
(REMEERBEIRERAR) AR 1B PR
Crown Leader Limited Hong Kong HK$10,000 = 51% Provision of veterinary medical
BEBRAF) B 10,0007 services
RESBBR RS
Conya Group Limited Hong Kong HK$11,000 = 60% Provision of dental services
(FEEEEERAA) Eit 11,000/ 7T R TR
Cosmetic Care Macau Limited Macau MOP10,000 - 90% Provision of cosmetic products
R 10,0007 REMEA#G
Dermagic Skin Treatment Centre Hong Kong HK$770 - 85% Provision of traditional beauty
Company Limited N 77087 services and sale of skincare
[BERAREDLERATF) and beauty products

RUEREBREAR
HERERXRER

Dr. Pro and Dr. Reborn Medical Macau MOP26,000 - 100% Provision of aesthetic medical
Aesthetics Centre Limited ] 26,000,297t beauty services
(BEEXBEEARLARRA) RUBBXARS
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
KEAREE R/ E%$E  HBERK B B FEXEK
EC BP Limited Hong Kong HK$10,000,000 S 70% Distribution of agsthetic devices
(EEMEERRA) EE 10,000,000/ 7T DHERER
EHC Management Limited Hong Kong HK$100 = 100% Investment holding
EHREEEARAF) BE 100/ 7T REER
Ellisland Limited Hong Kong HK$1,000 S 51% Provision of veterinary medical
Bt 1,000%7T services
LB B B AR
Eternal Harvest Interational Limited Hong Kong HK$10,000 = 51% Provision of veterinary medical
(REBEBRERRR) a5 10,000 7T services
REEERBR RS
Excellent Power Investments Limited BVI US$1 = 100% Investment holding
EERARKS  1ET REER
Gala Equity Limited BVI US$1 = 83.6% Investment holding
ABRARES 1ERL REER
Global Beauty International Management  Hong Kong HK$10,000 S 90% Provision of beauty brand
Limited N 10,000/ 7T management and cosmetic
business development
REETREEER
ftimEBERE
Gold Rise Global Limited Hong Kong HK$415 = 856% Provision of traditional beauty
(BRERFAERDA) Bt 4557 services and sale of skincare
and beauty products
REESEARBAR
HEEEREXAER
Grand Best Union Limited Hong Kong HK$1 = 100% Provision of administrative
(BIZE AR AR % 18T services

RETHRY
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/  capital/paid-up ERBET A
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HEAR LR R/ E$%E  HERK B B FEXK
Green Mile Veterinary Hong Kong HK$30,000,000 S 70% Provision of veterinary medical
Management Limited N 30,000,000/ T services
TR ERER B B MR
Hair Forest Treatment Limited Hong Kong HK$10,000 = 100% Halir treatment
6 10,0007 LR 3
Hairchitect Institute (Harbour City) Limited ~ Hong Kong HK$1,200 = 87.5% Hair treatment
EEMEZR(BBRERAR) &% 1,200/ 7T REEE
Health Easy Dental Group Limited Hong Kong HK$100 = 60% Provision of dental services
(EETHEEERAR) B 100/87T R T RRT
Health & Care Dental Clinic Limited Hong Kong HK$8,708,433 - 100% Provision of dental services
(BRAMEBHERAR) EE 8,708,433% 7T A T RHR
Health & Care Dental Services Limited Hong Kong HK$800,000 = 100% Provision of dental services
(ERTRIRBAR L R) B 800,000/ 7T R TRRT
Health & Care (Macau) Dental Group LimitedMacau MOP25,000 = 100% Provision of dental services
(B CRM) TRIEBBRAR) B 25,000 7T T4 T RHR
High Group Corporation Limited Hong Kong HK$100 = 100% Investment holding
(BHEZARRAF) G 100/87T REER
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/

KEAREE R/ E%$E  HBERK B B FEXEK

Hong Kong Medical Advanced Imaging Hong Kong HK$80,000,000 = 42.6% Provision of medical imaging
Limited 3 80,000,000/ 7T (Note 1) services

(1) RUBEZERE
Hong Kong Medical Endoscopy Center Hong Kong HK$100 = 73% Provision of medical surgery
Limited Bk 100#7T services
REBEF MRS
Hong Kong Oncology Limited Hong Kong HK$10,000 = 100% Provision of medical services
BB 10,0007 R BRRS

Hong Kong Orthopaedic and Clinical Hong Kong HK$20,000,000 = 45% Provision of medical services

Myotherapy Limited BE 20,000,000/ 7T (Note 1) fREAEEMRT
(BiEE1)

Hong Kong Orthopaedic and Hong Kong HK$2 = 70% Provision of medical services
Spine Centre Limited B 28T RUBERS
(BEEERRAEPLOERAT)

Hong Kong Pain And Wellness BVI US$10,000 = 73.8% Investment holding
Solution Limited EBERRES 10000 REER

Hong Kong Polyclinics Limited Hong Kong HK$1 - 70% Provision of medical services

B 187 REBE RS
Hong Kong Polyclinics Limited BVI US$10,000 = 70% Investment holding
RBERRES  10000%T REER
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFTOLL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HWEAREE R/ E%E  HERK B B TEER
Hong Kong Professional Vaccine Limited  Hong Kong HK$10,000 = 100% Provision of vaccine services
3 10,000/ 7T REEE RS
Hong Kong Veterinary Imaging Center Hong Kong HK$1,000 = 51% Provision of medical imaging
Limited &S 1,000 7T services
EEBBYBPLOERAF) REBBZE RS
Honor Hong Kong Development Limited ~ Hong Kong HK$10 - 100% Sale of skincare products
(FEEEERERAR) EE 1087 HEEEEM
Honour Year Limited Hong Kong HK$20,000 = 55% Investment holding
BE 20,00087T REER
Humphrey & Partners Medical Services Hong Kong HK$1 = 100% Provision of medical services?2
Management Limited &b 18T HEER%
HWEVC Limited Hong Kong HK$10,000 = 51% Provision of veterinary medical
ENRELEERAT) B 10,000/87T services
REEERBR RS
iMedtech Limited BVI USs$1 = 100% Investment holding
EERARKS  1ET REER
Jade Master International Limited BVI Us$10 = 100% Investment holding
AEERRES  10ET REER
King Equity Investments Limited Hong Kong HK$10,000 = 51% Provision of veterinary medical
(FHEREBRRT) % 10,000/87T services
RUBBERRE
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of

equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
ML BRTRE/
i) PNTEEt R/ &%6%  HERE =k Mg TEER
Langham Crystal Eye Center Limited Hong Kong HK$15,000,000 = 71% Provision of eye services
BB 15,000,000/ RECRERT
Laugh and Shine Limited Hong Kong HK$100 S 100% Provision of dental services
B 1004 7T R TR
Majai Limited Hong Kong HK$1,000 - 75% Provision of veterinary medical
(BHERAR) N 1,000/ 7T services
RUEBREERS
Mainwell Beauty Limited Hong Kong HK$2,000 = 73.3% Provision of hair services
(EHARLT) BE 2,000/ 7T RAEE RS
Marvel Champion Group Limited BVI US$1 - 100% Investment holding
(REEEERAA) EBERRES 1ERD REER
Mber (HK) Limited Hong Kong HK$10,000 - 100% Investment holding
Hi 10,0007 7T REER
Mber Limited BV US$1 - 100% Investment holding
EBERRES 1ET REER
Mckenzie Capital Investment Limited Hong Kong HK$40,000,000 = 51% Investment holding
&t 40,000,000/ 7T REER
Mckenzie Healthcare Limited Hong Kong HK$10,000 - 51% Provision of medical services
EEREEERAT) it 10,000/ 7T RUBERS
Medic One Surgery Center Limited Hong Kong HK$1 = 100% Provision of management
Bk 18T services
RUERRB
Mobile Medical Int’l Centre Ltd BVI US$100 S 75% Investment holding
EBEARHE 100X REER
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFTOLL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HWEAREE R/ E%E  HERK B B TEER
Mobile Medical & Health Check Hong Kong HK$100 = 75% Provision of medical services
Centre Ltd N 1007T RIUBRRYE
FAR2RRPLOERAF)
My Healthcare Limited Hong Kong HK$100 = 73.8% Provision of medical services
BE 10077 REBERS
New Elite Inc. Limited Hong Kong HK$10 - 100% Provision of medical and
FBEERRAF) B 10787 traditional beauty services and
sale of skincare and beauty
products

REBRELERXSRY
IRHERE LXRER

Maple Investment Limited Hong Kong HK$10,000 = 51% Investment holding
(EERE(FB)ERAF) B 10,0007 REAER
New Union International Capital Limited Hong Kong HK$1 - 100% Provision of management
FHERERERATE) ) 1787 services
RAEE R
New York Musculoskeletal Group (HO) Hong Kong HK$100 = 100% Provision of chiropractic services
Limited (formerly known as New York &% 1007T RS RRE

Medical Group (HO) Limited)
New York Musculoskeletal Group (HO)
Limited (Fi#&2 New York Medical Group

(HO) Limited)
Pangenia Inc BVI US$ 58,917,041 = 55.26% Investment holding
FrEAMMRBRAT) ERGAREE  58917,041%T RERK
Grandtech Scientific Hong Kong Limited ~ Hong Kong HK$10,000 = 55.26% Provision of scientific instruments
(ERREEREERAT) B 10,000/ 7T and laboratory solutions
RENBESLERE
BRAR
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HEARER R/ E%$E  HBERK B B FEXEK
Bio-Gene Technology Limited Hong Kong HK$10,000 - 55.26% Provision of biotechnology
(RERRBRRT) BE 10,000%7C solutions
REEMRBBRRAR
Grandtech Scientific China Limited Hong Kong HK$10,000 = 55.26% Provision of integrated scientific
Bk 10,0007 7T instruments and laboratory
solutions
REGENBEERERE
BARE
Pangenia Genomics Limited Hong Kong HK$10,000 = 55.26% Provision of integrated life
Hi 10,0007 7T sciences solutions
REFAEMRERANTR
Pangenia Lifesciences Limited Hong Kong HK$10,000 = 55.26% Provision of integrated life
FmERRERAT) % 10,000/ 7T sciences solutions
REGEEMRBRAAR
22 Plus Genomic Information Hong Kong HK$10,000 - 55.26% Provision of genomic data
Technology Limited BF 10,000/7T solutions
(BREREARRBRAR) REEREHBREATE
Bio-Technology Limited Hong Kong HK$50,000 - 44.2% Provision of integrated
(BHEES(BRITERAT) a5 50,0008 7T biotechnology solutions
REFAEMRBERARR
Perfect Sunshine Limited Samoa US$1 S 55.26% Provision of premium wellness
EED Ev and lifestyle enhancement
services
REBEREREEAR
WERY
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39. INVESTMENTS IN SUBSIDIARIES (Continued)

Name of subsidiary

HEARER
GenDet Health Management Limited

Sonic Master Limited

Myocea Inc

Guangzhou Jinkechian Technology Ltd.
(BMERIE LRI AR D F)

Beijing Jinkechian Technology Ltd.
(EREMBZRRERAF)

DiagCor Bioscience Incorporation
Limited
(ERSENRRERAT)

Pathlab Medical Laboratories Limited
(BIBERAERAR)

EC Healthcare

Place of
incorporation/
establishment/
operations
ML
BRI/ ¥

Hong Kong
3

BVI
RBRRRES

United States
xE

The PRC/
Mainland China
HE/FER

The PRC/
Mainland China
HE/FENL

Hong Kong

Hong Kong

Issued share
capital/paid-up
share capital
BRTRE/
BRBRA

HK$800,000
800,000/ 7T

US$1
1%

us$100
100%7T

RMB10,000,000
AK#10,000,000

7T

RMB200,000
AE#200,0007T
HK$2,652,246

2,652,246 7T

HK$5,000,000
5,000,000 7T
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39. RIIBRATRIMKRE (@)

Effective percentage of

equity interest

held by the Group
EEEHEN
ERRERIL
Directly Indirectly
B &
- 55.26%
= 38.68%
= 38.68%
- 55.26%
- 55.26%
= 55.26%
= 99%

Principal activities

IREHR

Provision of precision health
services

BT R B R

Provision of premium audio
engineering solutions and
acoustic technology services

RUEBEENIRBAARR
BERE IR

Provision of innovative molecular
diagnostics

Provision of advanced life
science research tools
RELEEGNEHAIA

Provision of advanced life
science research tools
REtTEEDRBHETIA

Provision of molecular
diagnostics and precision
medicine solutions

RS T O RBEER
Y VIES

Provision of laboratory testing
services

RO B2 BIRT
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
KEAREE R/ E%$E  HBERK B B TEER
Perfect Magnum Limited BVI US$1 = 100% Investment holding
ABEARES  1ERL REER
Plenty Business Limited BvVI USs$1 = 100% Investment holding
RBRBRES 1ER REER
Pioneer Evolution Limited BVI US$1 = 60% Investment holding
AEEARES  1ET REER
Premier Medical Group (BVI) Limited BVI USs$10 = 84.63% Investment holding
EERARKEE  10ET REER
Prime Inspire Limited BV US$1,000 S 83.6% Provision of multi-channel
HBARRES  1,000ET networking services
RESRBEB RS
Prime Kids Limited Hong Kong HK$100 = 51% Provision of medical services
BE 10077 REBERL
Professional Aesthetic Surgery Centre Hong Kong HK$1 S 100% Provision of management
Limited A 18T services
(BEEEREPHLERAR) RAE R RS
Qualigenics Medical Limited Hong Kong HK$3,000 - 100% Provision of medical services
(ERRERRTA) Eit 3,000 7T REBE RS
Reliable Global Group Limited BvVI US$1 S 100% Investment holding
EERARKES 1ET REER
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFTOLL
Name of subsidiary operations share capital Directly Indirectly Principal activities
aRL BRATRE/
HWEAREE BRI/ e HERRE E# B TEER
Rising Gold Phoenix Limited BVI US$100,000,000 - 90% Investment holding
EEERREES  100,000,000% 7T REER
Sure-Care Medical and Health Cayman Cayman Islands HK$99,064 - 30.32% Provision of medical services
Limited (ERERARAR) FEHE 99,0648 7T (Note 2) iR{LEBERE
GEZ)
Swiss Line by Dermalab Limited Hong Kong HK$1,000 = 100% Sale of skincare products
(SHEERRT) B 1,000 7T HEEEEM
Svenson Hair Centre (H.K.) Limited Hong Kong HK$1 = 90% Provision of expert hair care
B 18T solutions
RUBXEERANR
Team Expert Investment Limited BVI US$1 = 100% Investment holding
RBEAREE 1ERL REER
The One Dental Limited Hong Kong HK$100 = 100% Provision of dental services
BE 1007 7T Rt TR
The One Dental Plus Limited Hong Kong HK$1 = 100% Provision of dental services
B AT RETRIRS
EC Dental Care Limited Hong Kong HK$100 - 100% Provision of dental services
BE 1007 7T R TR
UMH GP Network (Kwun Tong) Limited Hong Kong HK$3,000,000 = 56% Provision of medical services
BE 3,000,000 7 REEERY
UMH GP Network Holding Limited BVI US$1 = 100% Investment holding
REAAREE 1ET REER
UMH GP Network Limited Hong Kong HK$100 = 70% Provision of medical services
(EREREEEERAT) BE 10077 REBERY
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFOL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
KEAREE R/ E%$E  HBERK B B FEXEK
UMH Treasury Services Alpha Limited Hong Kong HK$10 S 100% Holding of healthcare machines
3 10T BEEERES
UMH Treasury Services Beta Limited Hong Kong HK$10,000 - 100% Holding of healthcare machines
B 10,000%7T KRGS
Union (Group) Investment Limited Hong Kong HK$29,608 - 100% Provision of medical, quasi-
A (EE)IREFRAT) B 29,608/ 7T medical and traditional beauty
services and sale of skincare
and beauty products
RUBE  RREREHEDSR
BUARHEREREAER
Union Advanced Imaging Holding Limited ~ BVI US$10,000 S 100% Investment holding
EBERRES  10000%T REER
Union Capital Investment Holding Limited ~ BVI US$1 = 100% Investment holding
RBRBRES 1ERL REER
Union Dental Holding Limited BVI US$1 - 100% Investment holding
EBRARKS  1ET REEKR
Union Dermatology Holding Limited BvVI US$1 S 100% Investment holding
RBRBRES 1ET REER
Union Enchanting Limited BVI US$1 = 100% Investment holding
EaRCHERRR) EERARKS 1ET REER
Union General Surgery Limited Hong Kong HK$100 - 100% Provision of medical services
B 10077t R BE RS
Union Harvest Corporation Limited Hong Kong HK$1 S 100% Provision of marketing services
(LeHaRAF) A 18T A SRS
Union Health Services Holding Limited BVI US$1 = 100% Investment holding
AERBRES 1ET REBER
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39. INVESTMENTS IN SUBSIDIARIES (Continued) 39. RIIE R TMNIRE @)

Effective percentage of
equity interest

Place of held by the Group
incorporation/ Issued share REERAN
establishment/ capital/paid-up ERREFTOLL
Name of subsidiary operations share capital Directly Indirectly Principal activities
AR, BRITRE,/
HWEAREE BRI/ e HERRE B B TEER
Union Honor International Enterprise Limited Hong Kong HK$10,000 S 100% Provision of management
(BEBREEBRATE) A% 10,000/7T services
RUERRY
Union Lab Holding Limited BVI US$1 = 100% Investment holding
RERBRES 1ET REER
Union Medical Association Limited Hong Kong HK$1 - 100% Owner of trademarks
EE 18T BIREBA
Union Medical Capital Management Limited BVI US$1 = 100% Investment holding
RBRBRES 1ERT REER
EC Medical Venture Capital Limited BVI USS$1 - 100% Investment holding
(formerly known as Union Medical EBERRES 1ET REER
Technology Holdings Limited)
EC Medical Venture Capital Limited (&
#& AUnion Medical Technology Holdings
Limited)
Union Neurology and Orthology Limited ~ Hong Kong HK$100 = 75% Provision of medical services
BE 10077 REBERL
Union Oncology Holding Limited BVI US$10,000 - 100% Investment holding
AEEBRES 10000 REER
Union Preventive Healthcare Limited BVI US$1 = 100% Investment holding
KERARKS  1ET REER
Union Trichology Limited BV US$20,000 - 87.5% Investment holding
AEEBRES 20000 REER
Wincom Limited (43 AR 2 &) Hong Kong HK$100 - 51% Provision of veterinary medical
Bt 100 7T services
REBRRERG
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39. INVESTMENTS IN SUBSIDIARIES (Continued)

40.

Place of
incorporation/ Issued share
establishment/  capital/paid-up
Name of subsidiary operations share capital
AR, BRITRE,/
KEAREE R/ E%$E  HBERK
Window-Discovery Tours Limited Hong Kong HK$800,000
BESRBEARRR) Bk 800,000 7T
Young Aesthetics Medical Limited Hong Kong HK$100
(FEBEBRLTF) BE 100 7T
Notes:
1. These three entities with lower than 50% effective interests held by

the Group are subsidiaries of the Group as the Group controls the
compositions of the respective boards of directors.

ACQUISITION OF ADDITIONAL INTEREST IN
A NON-WHOLLY-OWNED SUBSIDIARY

On 31 December 2025, the Group acquired an additional
14.6313% equity interest (the “Sale Shares”) in Premier Medical
Group (BVI) Limited (“PMG”) from Sky Pavilion Group Ltd. pursuant
to a share purchase agreement dated 31 December 2025 (the
“2025 SPA”), increasing its effective interest in PMG from 70%
to 84.6313%. As control of PMG was retained before and after
the transaction, the acquisition was accounted for as an equity
transaction in accordance with HKFRS 10 Consolidated Financial
Statement, with no gain or loss recognised in profit or loss.
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39.

REBATNKRE @)

Effective percentage of

equity interest

held by the Group
AEBEEH
ERRERDL
Directly Indirectly Principal activities
B# Mg TEEHR
S 97% Provision of travel agency
services
TRAR AR ) AR A
= 96% Provision of aesthetic medical
services
RUBEX ARG
MiE

40.

1. AEEFHETR0%ERERNZ=ME
BAAEENMERR - DHNAEERE
HEEEFENAEARX -

WiE—EFEEMNMARE
S

RZZEZRAF+-ZA=+—H  ~5H
BEAHA-_ZTE-_RAF+_A=+—H
MERpE(ZE-_RFERKE])
[ Sky Pavilion Group Ltd. 4% B& Premier
Medical Group (BVI) Limited ( [ PMG ] )
HIMN46313% A ([HE M 1) -
BERPMGH E R A70% G N E
84.6313% ° AR PMGHIIZFIER X S AT
BHYHRAEERE - ZWERBESEN
B EENE10RFESHERERILER
RGN - Bt BN B R R E K
ok EsiE -
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40. ACQUISITION OF ADDITIONAL INTEREST

41.

EC Healthcare

IN A NON-WHOLLY-OWNED SUBSIDIARY
(Continued)

The acquisition formed part of a broader settlement arrangement
with certain former practitioners (the “Leaving Doctors”). Under a
Deed of Settlement dated 15 August 2025, the Group became
entitled to receive settlement proceeds of HK$28,132,000.
However, entitlement to HK$21,000,000 of the settlement proceeds
was conditional upon completion of the 2025 SPA, such that the
amount receivable would have been reduced to HK$7,132,000 had
the acquisition not been completed.

Having considered the linkage between the arrangements and
related agreements, the Group determined that, in substance, the
acquisition and settlement form a single composite arrangement.
Based on an independent valuation, the fair value of the additional
14.6313% interest acquired was determined to be nil. Accordingly,
no consideration was transferred for the acquisition while settlement
income of HK$7,132,000 arising from the settlement arrangement
was recognised in profit or loss.

As the transaction did not result in a loss of control, it was
accounted for as an equity transaction. The carrying amount of the
non-controlling interests attributable to the additional 14.6313%
interest acquired was derecognised, with a corresponding increase
in equity attributable to owners of the Company. The difference of
HK$7,864,000 between the carrying amount of the non-controlling
interests acquired and the nil consideration transferred was
recognised directly in equity.

The accounting treatment involves significant judgment in assessing
the substance of the arrangement and determining the appropriate
measurement basis.

IMMEDIATE AND ULTIMATE CONTROLLING
PARTY

At 31 March 2026, the directors consider the immediate parent and
ultimate controlling party of the Group to be Union Medical Care
Holding Limited, which is incorporated in the BVI.
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Executive Directors

TANG Chi Fai (Chairman)
LU Lyn Wade Leslie (Chief Executive Officer)
LEE Heung Wing Levin (Chief Financial Officer)

Non-Executive Directors

LUK Kun Shing Ben (Chief Information Officer)
LEUNG YANG, Shih Ti Marianne

Independent Non-Executive Directors

MA Ching Nam
LOOK Andrew
AU Tsun

AUDIT COMMITTEE

LOOK Andrew (Chairman)
MA Ching Nam
AU Tsun

NOMINATION COMMITTEE

TANG Chi Fai (Chairman)
LEUNG YANG, Shih Ti Marianne
MA Ching Nam

LOOK Andrew

AU Tsun

REMUNERATION COMMITTEE

AU Tsun (Chairman)
MA Ching Nam
LOOK Andrew

COMPANY SECRETARY
SIU Chun Pong Raymond

AUTHORISED REPRESENTATIVES

LEE Heung Wing Levin
SIU Chun Pong Raymond

STOCK CODE
2138
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Corporate Information
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PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

PO Box 2681, Grand Cayman KY1-1111
Cayman Islands

HONG KONG SHARE REGISTRAR

(with effect from 14 July 2025)
Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

REGISTERED OFFICE

Cricket Square, Hutchins Drive
PO Box 2681, Grand Cayman KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

20/F, FWD Tower, Taikoo Place
979 King’s Road

Quarry Bay

Hong Kong

LEGAL ADVISER

as to Hong Kong law

Raymond Siu & Lawyers

Units 1302-3 & 1802, Ruttonjee House
11 Duddell Street

Central, Hong Kong

as to PRC Law

Zhong Lun Law Firm

57-59/F, Tower A, Ping An Finance Center, 5033 Yitian Road
Futian District, Shenzhen 518026, P.R.China

AUDITOR

Ernst & Young

Certified Public Accountants and Registered Public Interest Entity Auditor

under the Accounting and Financial Reporting Council Ordinance
27/F, One Taikoo Place

979 King’s Road

Quarry Bay

Hong Kong
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Definitions

“AGM”
[BRBFEAE ]

“Avrticles of Association”
B E24mA]

“Audit Committee”

[EZERBE]

“Board”
[EFg ]

“CG Code”

[EERSTAI

“Chinese Medicine Practitioner(s)”

[ g8

“Company”

R VNCIN

“Director(s)”
[E%]
“EBITDA”

[ BRI EREER 2 8F |

“‘g.fa.”
[4e2 g ]

the annual general meeting of the Company proposed to be held on 21 August 2026
BER-E-R"FNAZ T —BETNARGRRAFRE

the Company’s articles of association
RARIBARZEZAMA

the audit committee of the Board
EEEEREEY

the board of Directors

B5g

the Corporate Governance Code contained in Appendix C1 to the Listing Rules, as
amended from time to time

LR BIBERCA PrE R B E B A <RI (T RHERT)

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
RRBE(REZEIDHEFORETMEMATMATETFBEERZE G
BEMAL

EC Healthcare £ B[z, 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 B2 fEHE - RASHEAMKINERRER AR EROPEIR
FrEAR BT

the director(s) of the Company

RARIESE

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

Rt ARE -~ BIE - BEVE - BEMRETEEIHEZ AT

gross floor area
HEEERE
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Definitions

&

“Greater Bay Area”

ENCIEA

“Greater China”

PG

“Group”
[REE |

“Healthcare Professionals”

“HKS$”
[t

“Hong Kong”
(&% ]

“Listing Date”

[ T A H

“Listing Rules”

[ EmRA

MBA”
[ GtAE )

“Macau”

[DRPT ]

EC Healthcare

city cluster across the Guangdong-Hong Kong-Macau region, consisting of Hong
Kong, Macau and nine cities in Guangdong Province, namely, Dongguan, Foshan,
Guangzhou, Huizhou, Jiangmen, Shenzhen, Zhaoging, Zhongshan and Zhuhai
BR—-F&RFI(BEBR)MWENNTE - 8FEE  RFIRERENNEMRT
(BOEREE ~ Bl BN~ 3N OIP9 - R BB - PILRIRE)

Mainland China, Hong Kong, Macau and Taiwan
REIR - B RPIRAE

the Company and its subsidiaries

ZA/NSIDS 8RR NG

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

FERERBATRETRHER] » MRASAR M NERNBTERRENETEREL
Al ERAESFESEESELNATLT - 13ERFEEZSOEPE - 58 - T
RHRIES - T8  BELERAD B4 - BELT - BL - B - BELERM &R
SR - WDERIE AN K U BR A

Hong Kong dollar, the lawful currency of Hong Kong
EBEEERET

the Hong Kong Special Administrative Region of the People’s Republic of China
hE A RKMEEBR TR

11 March 2016, being the date on which the shares were first listed on the Main
Board of the Stock Exchange
ZE-RF=ZA+—H AR EREBRIAER ETZE

the Rules Governing the Listing of Securities on the Stock Exchange

X FriE s LR

merger and acquisition

Ao R UEE

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

B2 A R AT AP THE
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Definitions

“Macau Doctor(s)”

NRFIEEA

“Medical Professionals”
[BEEXEAE]

“Memorandum and Articles of

Association”

[ AR EAZ A4 S R )

“Model Code”

[1R2E<F Al ]

“Mr. Tang”
[ BB A |

“PRC’
[ Ed ]

“PRC Doctor(s)”

[ B h 28 A |

“Prospectus”

[ ER]

“Registered Practitioner(s)”

[Ef &AL ]

doctor(s) licensed by and registered with the department of health in Macau (8P4
RITIRE BT & 4 B)
RPVFRITTH BN E £ R Al R B HE

Healthcare Professionals excluding full-time and exclusive Registered Practitioners
REEEES - TEE2REETME

the Company’s memorandum and article of association
RAREBEREARMN AR

Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules
LR AT ERCIFTE LB ITAESETR LR HELESPED

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

EIERATEFHSERE

the People’s Republic of China
i AR HAE

medical practitioner(s) with the qualification of a doctor (E5AT) or assistant doctor (¥},
% B3R 226M) under the PRC Law on Medical Practitioners (F1 %5 A R+ FIER #h % 22 Aif
%) and is practicing at a medical or healthcare institution
BE(PEARLNMENERME) BEBRIMSHENERMELNES - £5F
SRR 2

the prospectus dated 1 March 2016 issued by the Company
AARRZE—AF=ZA—BTIBENBRER

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 PRC Doctors
CraETMEp(FE156% ) Frigtst M T & (B A MiEfI(E161%) FignT
B4 (BRI MER)(F428% ) Frigmst A& <<EPE%M7R1§‘J>>(%549§)Fﬁ

FEMRYSEEMA 5 - (BB MEHI)(EE520F ) Frig s Mt BRES BEERF
58] A 4 B2
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Definitions

“Reporting Period”

[ 5 HAR

“Sales Volume”

[ 5 &%

“Share(s)”

[RAn )

“Shareholder(s)”
&S

“Stock Exchange”
[ Be 22 P J

“YoY”
[RIEE ]

“%!l
[%)]

financial year ended 31 March 2026
HEZ - "F=A=+—HLUWBFE

being the total sales volume generated from contracted sales entered into, and all
products and services offered by the Group
BRI A NHENRAEERENAEERMREELNEHER

ordinary share(s) in the share capital of the Company with par value of HK$0.00001
each

RN B A A AL EE0.00001 78 T A X A%

holder(s) of Share(s)
BRPEIFE A

The Stock Exchange of Hong Kong Limited
BEEMAERHMBERAR

year-on-year
[t

per cent.

BOt

References in this document to (i) Hong Kong are to Hong Kong Special ~ AKX {4 R () BB IEFEARLMEEFS
Administrative Region of the People’s Republic of China, (i) Macau are to % RIFTEE - (i)RFIIEHE AR L FEB P95
Macao Special Administrative Region of the People’s Republic of China  BII1THI& » N (i) & &P AR L FE A& i
and (jii) Taiwan are to the Taiwan region of the People’s Republic of China. & o

EC Healthcare

302 Annual Report 2025/26



EC Healthcare
23R R

HKEx Stock Code: 2138

Incorporated in the Cayman Islands with limited liability
RHESHEEEMEIZERAT
(Stock Code B 13 1X 5% 1 2138)

CHKAI

HREEDE 0

HONG KONG ADVANCED IMAGING
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Heung Wo Animal Medical Centre
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SureCare Medical and Health Network
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Animal Medical Academy Hospital
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Dental Surgeons Ltd.
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Hong Kong International Cardiology Center
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