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Key Financial Highlights

Levin

YoY: FY24 vs FY25

HK$4,170M HK$4,140M

Declined by HK$324M if carve 
out new M&A

HK$375M - HK$112M

HK$1.86

Book Value
Per Share 

36.1%

Gearing
Ratio-1.0%

YoY

-1.7%
YoY

-15.1%
YoY

Sales
Volume Revenue *Adjusted 

EBITDA Net Loss

Full Year
DPS
1.0

HK Cent

Full Year
EPS

-14.1
HK Cent 2.1x

Debt/
EBITDA

HK$1,055M

Cash 
Balance

* Excluding the effects of: (i) gain on disposal of subsidiaries, (ii) government grants and loss on disposal of PPE, iii) impairment loss on goodwill; iv) impairment and remeasurement loss on interests in associates; v) 
impairment loss on a joint venture; (vi) fair valuation loss on other receivables; (vii) fair value loss on investment properties; and (viii) fair value losses on financial assets. 
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- Net Profit to Adjusted EBITDA Waterfall 

Levin

FY24 FY25

(-) Government grants -1 -1

1(+) Loss on disposals and write-off of PPE 2

(-) Interest Income -16 -17 • Increase slightly on utilizing higher fixed-time deposit interest rate

(+) Finance Cost 101 89 • Decrease due to lower overall interest rate environment in HK as compared to FY24

(+) Depreciation of owned PP&E 177 219 • Accelerated depreciation schedule of under-utilized service points 

(+) Amortisation of intangible assets 109 118 • Increase slightly with M&A of a beauty & wellness chain in HK

(-) Gain on disposal of subsidiaries 0 -268 • Strategic disposal of certain medical assets in HK with a insurance partner 

116(+) Impairment loss on goodwill - • Write off of under-performed dental clinics in HK and beauty service points in Mainland China

(+) Impairment loss on interest in a joint venture - 10 • Represented a JV investment in a GP clinic that ceased operation

(+) Impairment loss on interest in an associate - 88 • Impairment loss on ECH Tower (Tsim Sha Tsui) due to lower capital value across HK office market 

(+) Fair value loss on other receivables 1 36 • A fair value loss on other receivables due to a change in expectation on recoverability

69(+) Fair value loss on investment properties 26 • Decline in capital value due to rising vacancy rate and weakness across HK office market 

(+) Fair value loss on financial assets 25 11 • Weak capital market  as a result of persistent geopolitical tensions and trade policy disruptions   

HK$ M

17 -101Net Profit Before Tax

388 308EBITDA

442 375Adjusted EBITDA

• Non-recurring item

• Non-recurring item

(+) Remeasurement loss on an associate - 5 • Represented a technical fair value changes when an associate became a subsidiary
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4,088 3,962

123 100

FY24 FY25

4,211 4,140
2.9%

97.1%

3.1%

96.9% 95.7%

2.4%
1.9%

-2.7%

-25.2%

Revenue Mix

4

270 337

1,309 1,296

2,632 2,507

FY24 FY25

1. Including multi-channel networking and related services and veterinary services​

2. MCV related data are among 32 retail brands

-4.7%

-1.0%

+24.8%

HK$ M
Medical
Aesthetic Medical and Beauty and Wellness 
Other1

4,211

62.5%

31.1%

6.4%

4,140

78

31.3%

8.1%

Revenue Mix
HK$ M

Chinese Mainland
Taiwan
Hong Kong & Macau

60.6%

HK$ M
Cross Border Mainland China Visitors (MCV) in HK & Macau2

HK Locals, Macau Locals, Taiwan Locals & Chinese Mainland Locals

HK$15.1K
46,260

HK$9.9K
14,298

HK$7.0K
25,372

HK$8.4K
31,153

1,154

3,733 3,951 3,964

698

142
260 176

FY19 FY23 FY24 FY25

3,875
4,211 4,140

70.4%

29.6%

96.3%

3.7%

93.8%

6.2%

95.8%

4.2%

1,852



Operation Highlights - Cost Structure and Margin Squeeze in FY25 2H

**Adjusted EBITDA Margin

Depreciation of owned PP&E

Cost of inventories & Consumables 
- Service segment
- Distribution segment

Rental & related expenses *

Marketing & advertising
expenses​

Employee benefit​ expenses

Registered practitioner
expenses​

Amortisation of IA

Finance costs

Administrative & other expenses

Net Margin

Revenue
(HK$ M)

Minority Interest

11.9% 6.3%

FY25 1H

17.8%
14.7%
54.7%

FY25 2H

20.7%
15.4%
59.0%

9.2% 9.4%

4.5% 4.1%

23.0% 26.1%

26.3% 25.6%

6.1% 6.2%

4.5% 6.1%

2.8% 3.0%

2.4% 2.0%

2.0% -7.3%

2,063 2,077

1.3% 1.4%

10.5%

FY24

15.8%
16.6%
44.3%

10.3%

4.9%

24.8%

27.8%

5.2%

4.2%

2.6%

2.4%

0.4%

4,211

0.8%

• M&A of consumable distribution 
businesses kicking in

• Inflation on medical consumables

• Consolidation and optimization of 
service space from 657,000 sq ft in 
FY24 to 591,000 sq in FY25

• Stringent control on the return of 
investment in social media and 
advertising costs

• Reduction of headcount by 613 from 
FY23 baseline operation

• Lift up talents productivity per 
headcount

• Optimize practitioner terms
• Enhance doctors' productivity by 

roaster optimization

• One-off expenses in service points 
relocation

• One-off legal fee in connection with 
different transactions

• Accelerated depreciation schedule of 
under-utilized service points 

• Increase slightly with M&A of a 
beauty & wellness chain in HK

• Optimizing cost of capital

• Softer demand in discretionary 
healthcare segments 

• Disposing of under-perform assets

Margin Squeeze

• Increase with M&A transactions

Roll-up Strategies

• Central procurement to offset inflationary pressure

• Upstream supplier partnership and integration

• Consolidating overlapping & synergetic service points

• Ramping-up new stores before further expansion

• CRM to enhance CLV

• Outsourcing supporting functions

• Shift HK back-office staff to Shenzhen Headquarters

• Workflow optimization and AI automation

• Ramping up of new clinic

• TTIPP strategies execution

• Commercial terms optimization

• Lower Interest rate environment during 2H FY25

• Productivity focus

• Outsourcing of non-core admin function

• Stringent cost control

• Assume limited organic expansion​

• Assume no M&A execution

• TTIPP partnership 

• Increasing GDP and medical expenditure

• Expedite M&A assets integration and organic growth

• Implement new recharge model to M&A assets

* Including depreciation of right-of-use assets​
** Excluding the effects of: (i) gain on disposal of subsidiaries, (ii) government grant and loss on disposal of PPE, iii) impairment loss on goodwill; iv) impairment loss on interest in associates; v) impairment loss on joint venture; (vi) fair 
valuation loss on other receivables; (vii) fair value loss on investment properties; and (viii) fair value losses on financial assets. 

5

9.1%**

FY25

19.3%
15.0%
57.3%

9.3%

4.3%

24.6%

26.0%

6.2%

5.3%

2.9%

2.2%

-2.7%

4,140

1.3%
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Levin

- Existing Business Pre FY19 & M&A Cohort FY19 – FY25

6

Revenue Contribution EBITDA Contribution (excluding HQ overhead and G&A)

HK$ MHK$ M

M
&

A
Ex

is
ti

n
g 

B
u

si
n

es
s

15 40 45 53 53 45 4377 99 116 117 149 126

265

581 582 559
424

158

584 608

617

279
433

389

111

130

310

FY19 FY20 FY21 FY22
FY25FY23 FY24

1,906

11715

409

907

1,613

2,039

0.2 3 5 5 3 1 211 18 21 25 36 26

68

153
123 105 108

23 87

48 49

18

21 21

43 43

34

FY19 FY20 FY21 FY22
FY25

FY23 FY24

13
Margin: 
11.1%

201
Margin:
22.2%

257
Margin: 
15.9%

90
Margin: 
22.0%

253
Margin:
13.3%

Margin:
1.3%

0.2

1,821 1,831 1,671
2,013

2,262 2,305
2,101 598 571

442
525

463
405

320

Margin:
32.8%

Margin:
31.2%

Margin:
15.2%

Margin:
17.4%

Margin:
26.5% Margin:

26.1%

Margin:
20.5%

287
Margin:
14.0%

38
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Levin

- EBITDA of M&A vs. Organic to Net Profit Waterfall

DOWNSTREAM

UPSTREAM

Suppliers

Distribution

Customer

Weighted Avg.
PS multiple

1.5X

Weighted Avg.
% stake

62%

Weighted Avg.
PE multiple

9.7X

Weighted Avg.
net profit

guarantee period

3.8 Years

Number of fully 
integrated

M&As

Weighted Avg. 
remaining useful 

life of IA as of 
1H FY25 

6.2 years

Goodwill

HK$986M

Intangible Assets

HK$594M
12/23

HK$ M DISCIPLINED CAPITAL 
RECYCLING

FY19 FY20 FY21 FY22 FY23 FY24 FY25

0.2 13 90 201 257 253 287

598 471 442 525 463 405 320

598 584 532 726 720 658 607

(87) (135) (215) (206) (334) (216) (232)

511 449 317 520 386 442 375

(8) 8 (12) (5) (3) (53) (116)

(7) - - - (7) (2) (220)

6 3 17 19 4 (0) 268

- - 75 2 50 1 1

503 460 397 536 430 388 308

(13) (13) (32) (71) (98) (109) (118)

(49) (70) (78) (96) (137) (177) (219)

(3) (18) (24) (49) (64) (101) (89)

385 310 226 270 107 16 (112)

JUN / 2024

Disposal of obstetric & 
gynaecology business in 
HK

SEP / 2024

Disposal 
of physiotherapy 
business in HK

NOV / 2024

Announced disposal 
of specialty poly clinic 
and imaging center to 
strategic partner in HK

HQ Overhead and G&A 

Amortisation

Depreciation

*Fair Valuation Gain/(Loss)

Finance Cost

Net Profit/(loss)

M&A
Existing

Business
EBITDA

(recap from 
previous slide)

Sub-total

EBITDA

Adjusted EBITDA

**Impairment Loss

***Gain (loss) on Disposals

Government Grants

Dec / 2024

Announced acquisition 
of 90% interest in a 
wellness & beauty chain 
in HK

*Fair Valuation gain (loss) on investment properties, financial assets and other receivables        **Impairment Loss on good will, interests in a joint venture and an associates       
***Gain (loss) on disposals of subsidiaries and write-off of PP&E
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Capital Management

Levin

253 289 

254 

FY26 FY27

Bank Borrowings (unsecured) Convertible Bond

HK$ M 507

289

36.1% 

GEARING
RATIO1

HK$ 1,055M

CASH ON 
HAND2

HK$ 796M

TOTAL
DEBT

HK$ 600M

UNDRAWN 
FACILITIES

1. Total debt excluding lease liabilities relating to properties leased for own use divided by total equity
2. Cash and equivalents as well as time deposits

Weighted Average Interest Rate of 4.7%

Capital Structure as at 31 March 2025 Debt Maturity Profile as at 31 March 2025
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Operation Highlights

Leslie

Operation Highlights

1. Based on sales volume for period among 38 brands, excluding non-retail brands
2. Customers of FY24 contribution in FY25 divided by the total revenue in FY24
3. Revenue contribution by existing customers to the total revenue for the year
4. 100% minus the percentage of material unfavourable feedback of total revenue for the year
5. Number of unique customers purchased services from more than 1 brand divided by total number of unique customers since 2018 among 34 brands

No. of
Service Points

164

Total GFA
-10.1% YoY

591,000
sq ft

No. of
Customer

Visit 1
-4.9% YoY

1,767,583

Repurchase
Rate 2

65.7%

Existing Customer
Revenue

Contribution 3

66.6%

Number 
of Lifetime Cross
Brand Customers 5

36.7%

No. of Specialist 
Discipline &
Veterinary 
Discipline

38 + 7

Registered 
Doctors & Vets

316 + 71

Avg. Spending 
per Customer 

Visit 1
-2.6% YoY

HK$2,096

Customers’ 
Satisfaction Rate 4

99.99%

10
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Leslie

FY23 Baseline Operation Cost Structure Rationalization [Completion]

vs target HK$225M

1 2 3 4Rental & Related Expenses Cost of Goods Sold Administrative & 
Other Expenses

Registered Practitioner &
Employee Benefit Expenses

• Total Headcount reduction: 
613

- Back-office (272);

- Front-line (341)

• Rent reduction: ~137,000 sq ft

• Space returned: ~233,000 sq ft
Returned service points:

- Medical (20);

- Aesthetics & Beauty (16);

- Dental (7);

- Vet (2);

- Warehouse (6);

- Office (4);

- Others (1)

• Service Mix

• Cost Optimization

• Kick start centralized 
procurement with inflation 
pressure

• Stringent governance on ad-
hoc expenditure

• BPR & automation

• Pressing on tight cost control 
with inflation pressure

• Scaling up digital 
transformation with strategic
outsourcing

• Excluding new M&A from FY23 / 24 - Surecare & new distribution business
• Excluding new organic expansion in FY23 / 24 - AMAH Vet Hospital

• Full year effect from 
FY25 headcount reduction

• Factored in salary increase & 
additional manpower to ramp 
up baseline operation

• Full year effect from previous 
rental rates & space reduction

• Rent reduction: 123,000 sq ft

• Space return: 165,000 sq ft

• Kick start centralized 
procurement with inflation 
pressure

• Pressing on tight cost control 
with inflation pressure

• Scaling up digital 
transformation with strategic 
outsourcing

TARGET

HK$185M HK$96M HK$5MNo Savings

Target

HK$225M

Remark:  1: Baseline from FY23 to FY25 : Rental Return : HK$82M  & Rental Reduction : HK$14M 

FY25 saving against
FY23 Baseline

Actual

HK$286M

[+HK$61M vs target]

ACTUAL

HK$150M HK$45M HK$30MNo Savings1

FY25
Vs  FY23
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INFANCY (0 – 36 months) DEVELOPING (36 – 60 months) MATURE (Beyond 60 months)

-10%

5%

10%

0%

-70%

-30%

FY
25

 E
B

IT
D

A
 M

ar
gi

n

Key Sub-Pillar Business Performance

Margin

-6.6%

EBITDA

-HK$8.2M

Margin

10%

EBITDA

HK$12.4M

Margin

-62.8%

EBITDA

-HK$24.6M

Margin

5.3%

EBITDA

HK$1.4M

Margin

9.2%

EBITDA

HK$6.9M

Margin

-3.8%

EBITDA

-HK$2.1M

Margin

19.7%

EBITDA

HK$199.1M

Margin

1.8%

EBITDA

HK$3.7M Margin

4.3%

EBITDA

HK$49.6M

Margin

EBITDA

Pillar

Health Screening & Lab VeterinaryAesthetic Medical Pain ManagementMedical SpecialtyImagingDental

Margin

2.8%

EBITDA

HK$5.9M

* Excluding non-retail 6 BUs with HK$462M revenue

(Including HQ Overhead and G&A) 

: -HK$20.7M

: 98,618 sq ft

: 22

EBITDA

Service Space

No. of Shops

: HK$4.8M

: 20,302 sq ft

: 9

EBITDA

Service Space

No. of Shops

: -HK$0.9M
: 4,483 sq ft

EBITDA Per Shop
Avg. size Per Shop

: HK$0.5M
: 2,256 sq ft

EBITDA Per Shop
Avg. size Per Shop

: HK$303.4M

: 471,934 sq ft

: 133

EBITDA

Service Space

No. of Shops

: HK$2.3M
: 3,548 sq ft

EBITDA Per Shop
Avg. size Per Shop

1 Infancy stage constitute 16.7% of GFA 

and induces HK$20.7M EBITDA loss

2 Mature operation commands a higher 
EBITDA margin. Rationalization of specific 
pillars to improve further EBITDA margin

3 By driving further integration, we will further 
uplift EBITDA margin of individual pillars

-50%

20%

Margin

7.0%

EBITDA

HK$11.7M

Margin

4.8%

EBITDA

HK$21.2M

Margin

1.7%

EBITDA

HK$0.4M

Margin

-18.6%

EBITDA

-HK$2.1M

Margin

13.1%

EBITDA

HK$12.2M
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INFANCY
(0 – 24 months)

DEVELOPING
(25 – 48 months)

MATURE
(Beyond 48 months)

EBITDA
(HK$M)

YoY

EBITDA
(HK$M)

YoY

EBITDA
(HK$M)

YoY

+5.5 - -52.2

- - +15.2

+1.2 - -9.3

+5.3 +0.8 +3.1

+2.9 - -21.1

-2.6 +0.9 -21.3

+17.1 - -5.7

+29.4 +1.7 -91.5

Operating EBITDA decreased HK$60.4M

13

Leslie

Key Sub-Pillar Business Half-on-Half Performance (Including HQ Overhead and G&A)

FY25 vs. FY24

Change in

Aesthetic Medical

Dental

Health Screening & Lab

Imaging

Medical Specialty

Pain Management

Veterinary

* Excluding non-retail 5 BUs with HK$462M revenue

1

More challenging operating environment for 
B2C discretionary service segments in FY25 vs 
FY24

12

Overall operations in infancy stage achieved 
satisfactory ramp up as we have been optimizing 
resources on these service points with driven by 
B2B and B2I

2

3

Mature aesthetic medical, health screening and 
medical specialty shops were affected by 
seasonality with more local travels abroad

3
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Leslie

• Signed MoU with 
RIMAG to bolster 
imaging business 
development in GBA ​

• Signed MoU with 
LEQEE to enhance 
digital marketing 
efficiencies​

• Team up with HK 
BROADBAND in 
expanding market 
reach​

• Collaborate with 
PRUDENTIAL​

• AIA?​

• Signed MoU with 
KERRY LOGISTIC to 
centralise our 
procurement and 
inventory 
management 
processes GBA ​

• Signed MoU with 
FOXCONN to explore 
upstream medical 
devices distribution 
opportunities in Asia​

Property

Technology

Telecommunication

Insurance

Pharmaceutical

• EC Healthcare Tower (Tsim Sha Tsui) at Cameron 
Road is set for completion in FY26, further 
extending the Group’s strategic positioning in Hong 
Kong’s four key prime medical districts

• KERRY LOGISTIC launched phase 2 
of centralised warehouse, inventory and logistics 
management

TTIPP Partnership Development

EC HEALTHCARE TOWER
(Tsim Sha Tsui)

• Formed the "RIMAG-EC Health Tech Alliance" with 
Jiangxi RIMAG Group (HKEX: 2522), merging their 
medical imaging and supply chain strengths with 
our healthcare platform in Hong Kong, Macau, and 
global markets. This partnership streamlines 
procurement of high-end imaging equipment and 
supplies, reducing costs while advanced diagnostic 
solutions through integrated operations.



1. Primarily relocation  of nearby existing BUs
• Around 75% of floor spaces are relocation amidst the ongoing consolidation 

of service points
• Leverage on lower rents with better accessibility
• Limited increase in OPEX

2. Enhance utilization of existing medical equipment
• Relocation of exiting advanced imaging equipment such as Pet-CT, CT, MRI, 

USG, EOS and X-ray 
• Limited increase in depreciation charges 

3. Focus on driving operational leverage
• Enhance equipment utilization and doctors' productivity through synergetic 

cross referral within our centralized premium medical services
• Driving higher customer footprint with estimated 40,000 patient visit per 

month

4. Conservative approach on capital value
• Limited fair valuation downside risk in near term given conservative 

accounting approach has been adopted in FY25

• Address: 35-37 Cameron Road, Tsim Sha Tsui, Kowloon
• Centralize our premium medical services, enhancing corporate branding, patient convenience, and operational efficiency
• Unlock synergies across our organic and acquired medical assets, driving asset value appreciation and delivering stronger returns for shareholders

Project Cameron Road

1. Operation
• GFA: 103,000 sq ft
• Occupation Permit target to be acquired by July 2025 
• ECH as 100% master tenant
• Soft opening: 4Q205; Grand Opening: 1Q2026

2. Medical Proposition
• One-stop service patient journey
• Approximately 300 medical professional to around 20,000 monthly patient visits at full capacity
• 10+ medical discipline, including advanced imaging (MRI, CT, mammograph, Xray, Ultrasound), day procedure centre, 

health screening & laboratory specialist clinics with pneumatic tube to pilot centralized pharmacy operation

3. Financial
• 30% JV
• Refinancing expected to be completed by July 2025
• Valuation: limited downward risk due to reasonable & prudent impairment made in FY25
• Depreciation: <$10M p.a. due to landlord subsidy, tight capex control via rigorous tender
• Rental: 75% of our new floor area involves relocation  (i.e. natural offsetting), in addition to potential 3 rd party rental 

income from retail floors. This will help us contain entire group’s rental expenditure to be within 10% of group revenue.



Centralized 
Procurement

• Target 100% implementation of call centre solution across group  by Dec25
• Gradual implementation of chat-based engagement to expand operating hours and 

improve customer accessibility 

Customer
Service

HR

• Already 100% rolled out new HR system to all 3,300 employees by Apr25
• Standardized staff profile, leave, payroll, roster and MPF operation
• Streamlined policy, organization with automation in progress
• Roll out enhanced MPF scheme

FY26 Focusing on integration and consolidation in 4 Key Pillars

FY2026: Back Office Integration with Strengthened Governance

Finance

• Acquired WDL license by Nov2024
• Strategic outsourcing to Kerry Pharma on warehouse, logistic solution and system integration
• Consolidated over 70,000 SKUs across 3000+ suppliers on COGS, to inform strategic 

negotiation with key suppliers in 2025
• Roll out centralized procurement system in 3 batches between Aug25-1Q26

• SAP public cloud implementation with full integration to POS, HR, Procurement 
system across all subsidiaries by 1Q2026 
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Leslie

- Financial Outlook

Additional Value
from Long-Term

Strategic Partnership

Professional Exit
with Strong
Partnerships

Spirit to our Partners

HK$ M

FY25

375

(116)

(220)

268

1

308

（118）

（219）

（89）

(112)

Amortisation

Depreciation

*Fair Valuation gain (loss)

Finance Cost

Net Profit

EBITDA

Adjusted EBITDA

**Impairment Loss

***Gain (loss) on disposals

Government Grants

FY26e

Downside 
Risk

-

Downside 
Risk

Reducing

Neutral

FY27e

Upside 
Potential

-

Upside 
Potential

Reducing

Positive

FY28e

Upside 
Potential

-

Upside 
Potential

Reducing

Positive

• Overall still weak sentiment

• Full year impact to kick in 
from strategic divestment of 
New Medical Centre

• Ramping up of EC Healthcare 
Tower (TST)

• Conservative  accounting 
approach adopted in FY25 

• Conservative  accounting 
approach adopted in FY25 

• EBITDA is expected to bottom 
out

• Lower than the 
adjusted EBITDA above, 
but with limited variance 

• Amortisation of IA to decline 
assuming no M&A

• Decline on accelerated 
depreciation adopted in FY25

• Decline on lower interest rate 
(HIBOR) environment

• Limited variance comparing 
to FY25 net loss

• Positive impact from business 
integration of 4 key pillars

• Synergistic values to kick in 
from normalized operation of 
EC Healthcare Tower (TST)

• Adjusted EBITDA to increase

• Conservative  accounting 
approach adopted in FY25 

• Conservative  accounting 
approach adopted in FY25 

• EBITDA to increase YoY and is 
expected to remain on an 
upward trend

• Amortisation of IA to decline 
assuming no M&A

• Decline further on limited 
new CAPEX

• Decline further upon fully 
repayment of convertible 
bond

• Target to turn around to net 
profit

*Fair Valuation gain (loss) on investment properties, financial assets and other receivables        **Impairment Loss on good will, interests in a joint venture and an associates       
***Gain (loss) on disposals of subsidiaries and write-off of PP&E

• Project Cameron Road will induce short term pressure on 
OPEX / EBITDA

• Positive impact from business integration of 4 key pillars 

• Conversative accounting approach adopted in FY25 means 
minimal impairment & fair valuation adjustment expected 
in medium term

• EBITDA to bottom out in FY26e, and increase YoY in FY27e 
which is expected to remain on an upward trend

• Decline expected in amortization & depreciation

• Finance cost should also reduce given debt repayment, 
assuming no new M&A and limited organic CAPEX

• Target to turn around to net profit in short to medium 
term
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- Chairman Message

Structural Demand ＆
Demographic Tailwinds

Market Remains Lucrative in Long-Run Amid Short-term Local Economic and Global Uncertainties

ECH Strategic Priorities
• Business Development
• Operational Excellence
• Digital Transformation

Policy Support Driving 
Sector Advancement

1

2

Infrastructure 
Foundations for 

Sustainable Growth

3

Eddy
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Notes:

1. Profit for the period( annualised) or year divided by total equity ​

2. Profit for the period (annualised) or year divided by average of total asset at the beginning of the financial year  and end of the period

3. Total debt excluding lease liabilities relating to the properties leased for own use

For the year ended 31 MarchFor the twelve months ended 31 March

FY24 FY25 Changes

Basic Earnings per share (HK cents) -1.6 -14.1 -781.3%

Adjusted EBITDA margin 10.5% 9.1% -1.4 p.pt

Net profit margin 0.4% -2.7% -3.1 p.pt

Dividend per share for the year (HK cents) 0.5 1.0 +100%

Return on equity1 0.7% -5.1% -5.8 p.pt

Return on average total assets2 0.6% -4.5% -5.1 p.pt

Financial position 31 Mar 24 31 Mar 25

Current ratio 0.92x 1.00x +8.7%

Gearing ratio (Debt3 divided by equity) 38.3% 36.1% -2.2 p.pt

Quick ratio 0.85x 0.92x +8.2%

Cash Conversion Cycle (days)

Average creditors’ turnover days 41 43 +4.9%

Average debtors’ turnover days 21 26 +23.8%

Average inventory turnover days 53 59 +11.3%
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This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities (the “Securities”)

of EC Healthcare (the "Company") or any of its subsidiaries or affiliates (together, the “Group”) in any jurisdiction or an inducement to enter into investment activity. In particular, this

document and the information contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United

States. The document is being given to you on the basis that you have confirmed your representation that you are not located or resident in the United States and, to the extent you

purchase the Securities described herein you will be doing so pursuant to Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). THE SECURITIES HAVE

NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND MAY NOT BE

OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT IN CERTAIN TRANSACTIONS EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. NO PUBLIC

OFFERING OF THE SECURITIES WILL BE MADE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION WHERE SUCH AN OFFERING IS RESTRICTED OR PROHIBITED. ANY INVESTMENT

DECISION TO PURCHASE SECURITIES IN THE CONTEXT OF A PROPOSED OFFERING, IF ANY, SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE SECURITIES

AND THE INFORMATION CONTAINED IN THE OFFERING CIRCULAR PUBLISHED IN RELATION TO SUCH AN OFFERING AND NOT ON THE BASIS OF THIS DOCUMENT WHICH DOES NOT

CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES IN THE UNITED STATES OR ANYWHERE ELSE. No part of

this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. No

representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the

information or the opinions contained herein. None of the Group or any of their respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or

otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the document. This document is highly confidential

and being given solely for your information and for your use and may not be shared, copied, reproduced or redistributed to any other person in any manner. In particular, this

document may not be taken or transmitted into the United States, Canada or Japan or distributed, directly or indirectly, in the United States (including its territories and possessions,

any state of the United States and the District of Columbia), Canada or Japan. This document contains “forward-looking statements”, which include all statements other than

statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”, “intends”,

“will”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and

other important factors beyond the Group's control that could cause the actual results, performance or achievements of the Group to be materially different from future results,

performance or achievements expressed or implied by such forward-looking statements. Neither the Group, nor any of its agents, employees or advisors intends or has any duty or

obligation to supplement, amend, update or revise any of the forward-looking statements contained in this document. Any Securities or strategies mentioned herein may not be

suitable for all investors. Investors and prospective investors in Securities mentioned herein are required to make their own independent investigation and appraisal of the business

and financial condition of the Group, the nature of the Securities and any tax, legal, accounting and economic considerations relevant to the purchase of the Securities. The replication

of any views in this document should be not treated as an indication that the Group agrees with or concurs with such views. The information contained in this document is provided as

at the date of this document and is subject to change without notice. Please note that all calculations in this document are based on rounded figures. As a result, there may be slight

discrepancies between the calculated totals and the actual figures.

References in this document to Hong Kong are to Hong Kong SAR, to Macau are to Macao SAR and to Taiwan are to the Taiwan region.
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