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FINANCIAL HIGHLIGHTS

For the six months ended
30 September

BEAA=THILAEAR

BT E

2021 2020 Change
—E—— ZE-FF #
Revenue WA 1,443,680,390 797,366,815 81.1%
EBITDA® BT EREHER B0 323,427,483 114,926,540 181.4%
Profit before tax B B AT S5 ) 231,718,219 60,871,916 280.7%
Profit for the period B 7 196,064,756 53,303,917 267.8%
Profit attributable to owners KRB ANEE T
of the Company 160,207,600 43,928,321 264.7%
Basic earnings per share (HK Cents) &% A% 7 ZE A& F (B1l) 14.2 4.4 222.7%
As at As at
30 September 31 March
2021 2021 Change
RZB=-—F RP-T——F
hB=+H =R=+—H &
Total assets BERBE 4,542,552,291 3,790,481,543 19.8%
Total liabilities BEEE 2,046,211,289 2,159,695,901 -5.3%
Net assets BEFE 2,496,341,002 1,630,785,642 53.1%
For the six months ended
30 September
BZERA=1+HILAEA
2021 2020
—E_—fF —E-F
Financial Metrics B isE
EBITDA Margin @ BRI EREER 2B X0 22.4% 14.4%
Net profit margin® TR e 13.6% 6.7%
10.2 HK cents 3.0 HK cents
Dividend per share (HK cents) SRR B (B AL peefil
%E‘EEE 5
2021/22 H EAZEE RS



FINANCIAL HIGHLIGHTS
B 5 &

Notes:

6

BT -
EBITDA equals earnings before interests, taxation, depreciation-owned 1. BEBRFERBHENZBRSERAATE HE 8D
property, plant and equipment and amortisation. EBITDA is not a standard ¥ BEREETERBHMNOET o SHITE REH
measure under HKFRS. The Company’s management believes that A2 BRI IEE A B MEE TOEESE S E o K
EBITDA, as a proxy of operating cash flow generated by the Group’s RAERERR  BRITE REHAT 2 BIMERETEER
businesses, provide investors with useful supplementary information to EBBEEBERIRE  AREERHBEANER
assess the performance of the Group. Bk AR AREREE KRR -
The following table sets out the reconciliation of the EBITDA and profit TREFIF AR B S BT E R 8 AT 2 BRI EBR B AT
before tax for the periods indicated: & M E AR
For the six months ended
30 September
BEAA=THLAXEAR
2021 2020
—B-—F ke ke 23
HK$ HK$
BT BT
Profit before tax B 750 AT 231,718,219 60,871,916
Finance costs B TS AR A 18,331,646 9,104,666
Depreciation-owned property, plant and equipment  TE—BEWE - HE MK 43,859,092 36,662,929
Amortisation of intangible assets L E R 30,400,663 8,954,121
Less: Bank and other interest income B RTT REA R B A
(note 6 to the financial statements) (Bt &R MIzE6) (1,059,770) (667,092)
EBITDA BRITE Rz B 323,249,850 114,926,540
EBITDA Margin equals earnings before interests, taxation, depreciation- 2. BRMERE A B EZRMERFEANRTFE
owned property, plant and equipment and amortisation over total revenue TIE - BEVYE BERBEITE REHIOETB A
of the financial year. BN ©
Net profit margin equals profit for the periods indicated divided by revenue 3. 5 s M 2R R AT BA R U BR DA R BRI ©

for the same period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Pharmacy
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Insurance &

Partner

During the Reporting Period, the Group’s Sales Volume and total
revenue were HK$1,532.1 million and HK$1,443.7 million
respectively, representing an increase of 61.8% and 81.1% from the
Sales Volume and total revenue for the six months ended 30
September 2020, respectively.

The net profit attributable to equity shareholders of the Company
increased by 264.7% from HK$43.9 million for the six months ended
30 September 2020 to HK$160.2 million for the six months ended
30 September 2021. The EBITDA of the Group increased by 181.3%
from HK$114.9 million for the six months ended 30 September 2020
to HK$323.3 million for the six months ended 30 September 20211,
Basic earnings per Share amounted to 14.2 HK cents as compared
to 4.4 HK cents for the previous period.

The Board resolved to declare an interim dividend of 10.2 HK cents
per Share, which will be payable in cash.

EC Healthcare
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

BUSINESS OVERVIEW

The Group continued to be the largest non-hospital medical service
provider in Hong Kong'. We are also the largest medical aesthetic
service provider in Hong Kong'. We have evolved to provide a full
spectrum of medical and healthcare services to create sustainable
value to our stakeholders.

The Group’s key competitive advantage is attributable to its superior
capability in IT Knowhow, top of class services and premium brand
positioning.

Demand for healthcare services increased post COVID-19 outbreak
as people become more health-conscious. Medical services continue
to be the key growth driver of the Group. During the Reporting
Period, revenue contributed by medical services increased by
109.9% from the same period of last year to HK$758.4 million,
accounted for 52.5% of the Group’s revenue.

We are well-positioned to expand the coverage of medical
disciplines. As at 30 September 2021, including 15 clinics in the
Mainland China, we were operating 91 clinics and service centres
occupying an aggregate floor area of approximately 449,000 sq. ft.
with 176 full-time and exclusive Registered Practitioners covering 23
medical disciplines across Hong Kong, Mainland China and Macau.

Despite the difficult business environment under the outbreak of
COVID-19, we continued to expand by acquisitions and organic
growth during the Reporting Period, including but not limited to the
following key developments:

(i)  With the excellent performance of the Group’s two advanced
imaging centres in Mong Kok and Yuen Long which were set
up in December 2018 and July 2020 respectively, the Group
expanded the advanced imaging centre network and
commenced operation of its third imaging centre in Tsim Sha
Tsui in May 2021.

(i)  In June 2021, the Company entered into a strategic
collaboration memorandum with a subsidiary of China Medical
System Holdings Limited, including but not limited to (a) setting
up and operating an aesthetic medical drugs and products
marketing and distribution centre initially in Hong Kong; and (b)
exploring to set up an aesthetic medical training and education
platform for Registered Practitioners.

! According to the independent research conducted by Frost and Sullivan in
terms of revenue in 2019 and 2020

8 EC Healthcare
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(i)

(vi)

MANAGEMENT DISCUSSION AND ANALYSIS

In July 2021, the Group has expanded its flagship service
centre at Langham Place Office Tower in Mong Kok to nine
floors, with a newly leased floor with g.f.a of approximately
17,900 square feets. The newly leased floor is for the Group’s
businesses of aesthetic medical and medical specialist
services, including but not limited to the Group’s first
ophthalmology centre and a new obstetrics and gynaecology
centre.

In July 2021, the Group completed the acquisition of 51%
equity interest in a company operating a physiotherapy centre
in Central with 7 registered physiotherapists.

In July 2021, the Company signed a memorandum of
understanding with Prenetics Limited (“Prenetics”) for a
proposed strategic partnership in relation to a “healthomics
collaboration”, which focuses on assembling health data
resources from the Company and innovative genetics and
diagnostic testing services from Prenetics to create the future
of medicine, steering the development in preventive medicine,
precision medicine, drug discovery and health policies of
governments.

In August and September 2021, the Group completed two
acquisitions of 51% equity interest in certain companies
providing veterinary service in Hong Kong. After completion of
these acquisitions, the Group had seven veterinary hospitals
and two veterinary imaging centres, with 29 full time registered
veterinarians.

Due to the uncertain geo-political tension, we expect the operation
environment shall continue to be challenging in the near future.
However, we are confident that our business model and adaptability
will facilitate the Group to thrive during recovery from the pandemic.

(i)

(vi)
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Limited ([ Prenetics]) & 7 —H B H =
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

Business Analysis

Medical services continue to be the Group’s growth driver.

ek

BERGDAAKENIERE S -

The table below sets forth our customer demographics based on TRV BREPERFMBRBERAZ DR B
revenue during the Reporting Period: 48 -
For the six
months ended
30 September
2021
BZE
—E_—F
hA=+H
1E751E B
Based on treatment delivered RO RMEER
Number of Individual Customers BAZEFEE 102,420
Number of New Customers NIRPFEE 44,758
Number of Existing Customers REEFEE 57,662
Contribution to treatment delivered MO REEREHNER
Number of New Customers FIRFEE 30%
Number of Existing Customers RBERFEE 70%

The table below sets forth the average spending of our customers by
key business segments based on sales volume during the Reporting

Period:

For the six months ended

TRIJIBEHRRMRBHEERAEREIER
BoEMEDMEPFHHE

30 September
BEAA=+RHLEXEAR
2021 2020 Change
—EB-—- —ZETF o)
Number of Customers EF#E 78,037 63,661 22.6%
Medical BE 26,217 19,523 34.3%
Aesthetic Medical EERE 37,084 22,208 70.2%
Wellness and Beauty BERER
Average Spending per Customer (HKD) §&8&FF15EE (Bx)
Medical BE 10,705 6,600 62.2%
Aesthetic Medical et 16,695 16,419 1.7%
Wellness and Beauty BERER 5,141 7,071 (27.3)%

EC Healthcare
INTERIM REPORT 2021/22
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MANAGEMENT DISCUSSION AND ANALYSIS

The increase in the number of customers for the medical, aesthetic
medical and wellness and beauty segments during the Reporting
Period are mainly due to (i) the acquisition of medical assets in the
second half of the last financial year; (ii) strong demand on medical
services offered by the Group in conjunction with the organic growth
of the Group; (iii) improving local consumption sentiment and a full-
fledged recovery of the retail sector as a result of the pandemic
remains well under control as well as the launch of consumption
voucher scheme by the Hong Kong Government; and (iv) relaxation
of social distance measure.

The increase in average spending of the medical segment is mainly
due to the increase in public health consciousness and therefore
more domestic budget was allocated to health-screening and related
preventive medical services, which led to an increase in average
spending.

The average spending for the aesthetic medical segment remains
stable during the Reporting Period.

The decrease in average spending per customer for the wellness and
beauty segment is mainly due to the increase in sales from hair
beauty services which diluted the average spending.

During the Reporting Period, the refunds and settlement resulting
from the material unfavourable customer feedback represents only
0.03% (for the six months ended 30 September 2020: 0.06%) of the
Group’s total revenue.

B E W AT

BERNEER XBEEARBERET SN
BEFEEEMDEEAR() L —MBRFETFEF
WIEEREE  (\BEAEENERER K&
Bt B EREHIRD (i) HRRIBR/IE
HIA R BABBFHELEE RS - N B IRHE
HERTEXZEER  RMEREREERER -

BEOMNFEEBEMEIZRARAREEER
BEES Rk DEEZHAEEERERS
KRR TE (S BRARTS - BECFIHEIEM

XE2BEFRD N HPEER RS BRRFRE

BEMKBENBONELFEERD - TBHR
KERGHHEFILN - #ET VX -

REEHM - AEFPHEKNE B &8 AR R M4
EoHEMAEBARANOIY (HE-ZT =
TFENLA=ZFHIARMEA 0.06%) -

BRER 1 1
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MANAGEMENT DISCUSSION AND ANALYSIS
B wm AT

Our Professionals and Other Staff

We continued to be the trusted partner for the medical experts. As at
30 September 2021, we had 176 full-time and exclusive Registered
Practitioners, 167 Medical Professionals®, 324 relationship managers
and 411 Trained Therapists. We have part-time Registered
Practitioners including but not limited to anaesthesiology, pathology
and endocrinology. The following table summarises our full-time and

BMNERAEBREMET

BPEESEEER

T EBME - R=B=—

NA=+R - ZfiEF 17622 BB M ME

167TEBFEEXAR" BUBEFAREER
411 B R B IR R R FRED o T FI7E B e Bk B8
E(BREETRNMAEESE  REERANDWE) -

TR TR ==

—FAA=THEHEMEZBE

exclusive Registered Practitioners as at 30 September 2021: Bt 4miEn -
Number of
Registered
Type of full-time and exclusive Registered Practitioners Location Practitioners
EHERIMEEER b B EMEEE AR
Registered medical practitioners on the General Registry Hong Kong 17
TEPE AL M b meE e
Registered medical practitioners on the Specialist Registry
ERIE A BT ER ST E E
Cardiology Hong Kong 2
DR 8
Cardio-thoracic Surgery Hong Kong 1
O B M} e
Family Medicine Hong Kong 1
KEER} E
Gastroenterology & Hepatology Hong Kong 3
I B FF B 8
General Surgery Hong Kong 7
SR B
Geriatric Medicine Hong Kong 2
ZAE E
Medical Oncology Hong Kong 1
WEHER R 8
Neurosurgery Hong Kong 2
LRI e
Orthopaedic & Traumatology Hong Kong 10
BH B
Obstetrics & Gynaecology Hong Kong 10
ImER o
Otorhinolaryngology Hong Kong 2
H&M&R o
Ophthalmology Hong Kong 1
RE BB

1 2 EC Healthcare
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MANAGEMENT DISCUSSION AND ANALYSIS

B T

Number of
Registered
Type of full-time and exclusive Registered Practitioners Location Practitioners
EHREREMEEER ih 24 EMEE A
Paediatrics Hong Kong 8
SR E
Paediatric Surgery Hong Kong 1
INEINEE D
Plastic Surgery Hong Kong 2
LSRR e
Psychiatry Hong Kong 1
Bkt E
Radiology Hong Kong 5
EIERS D
Urology Hong Kong 1
PR B e
Chinese medicine practitioners Hong Kong 5
#a E
Chiropractors Hong Kong 35
88 D
Dentists Hong Kong 13
T8 i
Veterinarians Hong Kong 29
& E
Mainland China Doctors Mainland China 13
FR B A 3 28 Fh A3,
Macau Doctors Macau 4
R B P
176

*

Medical Professionals represent Healthcare Professionals which exclude
full-time and exclusive Registered Practitioners.

*

BEEXABRRERREEER  TREZREBIME
Ao

BRER
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

OUTLOOK AND STRATEGIES

Medical services are essential to individuals. With medical efficacy as
the foundation, we are committed to offering the top-notch
consumer experiences. We contemplate and formulate our strategies
for growth in a fast moving healthcare market environment with rapid
technological advancements and study the development of long-
term trends on a global scale.

Multi-pronged Growth Strategy

We have been actively meeting with existing and potential business
partners from different sectors covering property, pharmaceutical,
insurance, telecom and information technology in order to formulate
and implement our expansion plan.

Through digitalization and the enclosed eco-system, we offer our
customers with a full range of integrated medical and beauty
services.

We are actively exploring potential partnerships in Hong Kong and
Mainland China to form strategic alliances to broaden the breadth
and depth of our healthcare and wellness service offerings.

1 4 EC Healthcare
INTERIM REPORT 2021/22
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

Our revenue increased by 81.1% to HK$1,443.7 million for the six
months ended 30 September 2021 primarily due to the significant
increase in the revenue generated from medical services as a result
of the increase in the number of customers and their spending during
the Reporting Period.

Medical Services

Medical services represents all medical, preventive and health
management services (excluding aesthetic medical services and any
beauty and wellness services) offered by the Group. Our revenue
from medical services represents 52.5% of our total revenue (for the
six months ended 30 September 2020: 45.3%) and increased
significantly by 109.9% from HK$361.4 million for the six months
ended 30 September 2020 to HK$758.4 million for the six months
ended 30 September 2021, primarily attributable to the continued
development of new medical services and broadening of services
spectrum through organic expansion and acquisition of other
medical establishments during the Reporting Period.

Aesthetic Medical Services

Aesthetic medical services represent medical aesthetics and dental
services offered by the Group. Our revenue from aesthetic medical
services represents 27.7% of our total revenue (for the six months
ended 30 September 2020: 31.2%) and increased significantly by
60.8% from HK$248.6 million for the six months ended 30
September 2020 to HK$399.9 million for the six months ended 30
September 2021, primarily attributable to the improving local
consumption sentiment amid a full-fledged recovery of the retail
sector in Hong Kong during the Reporting Period.

EIRE S am Mo AT

Bt 7% [0 B
A

BMBEE_ZTE=-—FhLA=THILANEAHEA
BM81I1%E1,443.7EE B TEHRTESE
HEAEFEE REEE ISR M B EEARG A
EERPAKIEIGINETE

BRR%

BERBEASERHNBER « T RER
BIRG (EERBERE NI WERREERS
BroN) o FAPIR B BB RSB AG BRI AR
525%(HE T _FTFNA=+HILEA:
453%) HEE —ZE-_EFNA=1+HI~EA
71361.4 8 BB L ARIENI09.9%EHE_Z
Z—FNA=THIEANEANTS84BEET
FERNRE BENEBAEIER IR 5
BEHETEHRAETNEERE XM ERBEEFA
g(o

XEBERRK

ZEEERBEAEBIRENESZSER R TRIR
%o R BAEEEERS WAL RKRA T
27.7% (BEz=—F = finﬁ +BIENEA
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MANAGEMENT DISCUSSION AND ANALYSIS

EIRE S am Mo AT

Beauty and Wellness Services

Beauty and wellness services represent traditional beauty, haircare
and ancillary wellness services. Our revenue from beauty and
wellness services represents 15.1% of our total revenue (for the six
months ended 30 September 2020: 17.0%) and increased
significantly by 61.1% from HK$135.7 million for the six months
ended 30 September 2020 to HK$218.6 million for the six months
ended 30 September 2021, primarily attributable to the same
reasons as disclosed in the paragraph headed “Aesthetic Medical
Services” above.

Skincare, healthcare and beauty products

Our revenue from the sale of skincare, healthcare and beauty
products increased by 76.5% from HK$22.2 million for the six
months ended 30 September 2020 to HK$39.2 million for the six
months ended 30 September 2021.

Multi-channel networking and related services

Our revenue from multi-channel networking and related services
represents 1.9% of our total revenue (for the six months ended 30
September 2020: 3.7%) and decreased by 6.5% from HK$29.5
million for the six months ended 30 September 2020 to HK$27.6
million for the six months ended 30 September 2021.

Operating Segment Information

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

Other net income and gains

For the six months ended 30 September 2021, our other net income
and gains was approximately HK$19.0 million (for the six months
ended 30 September 2020: HK$17.5 million), representing an
increase of 8.6% as compared to the same period last year, primarily
due to an increase in realised gain on disposal of property, plant and
equipment during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of inventories and consumables

Our cost of inventories and consumables increased to HK$156.7
million for the six months ended 30 September 2021 (for the six
months ended 30 September 2020: HK$93.0 million), representing
an increase of 68.5% as compared to the same period last year,
primarily attributable to an increase in the volume of medication and
service consumables used, yet its proportion to the total revenue
remains steady at 10.9% for the six months ended 30 September
2020 comparing to 11.7% for the six months ended 30 September
2021.

Registered Practitioner expenses

For the six months ended 30 September 2021, we incurred
Registered Practitioner expenses of approximately HK$299.2 million
(for the six months ended 30 September 2020: HK$148.8 million),
representing 20.7% of the total revenue. The significant increase of
101.1% as compared to the same period last year was primarily
attributable to the increase in the number of Registered Practitioners
employed by the Group and the increase of medical services
provided.

Employee benefit expenses

For the six months ended 30 September 2021, we incurred
employee benefit expenses of approximately HK$343.3 million (for
the six months ended 30 September 2020: HK$228.7 million),
representing 23.8% of the total revenue. An increase of 50.1% as
compared to the same period last year was primarily attributable to
an increase in remuneration paid as a result of an increase in the
number of employees and Sales Volume. As at 30 September 2021,
we had 2,426 employees (excluding Registered Practitioners) (as at
30 September 2020: 1,625).

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

EIRE S am Mo AT

Marketing and advertising expenses

For the six months ended 30 September 2021, the Group incurred
marketing and advertising expenses of approximately HK$73.3
million, representing 5.1% of the total revenue (for the six months
ended 30 September 2020: 6.3%) and an increase of 45.5% as
compared to the same period last year (for the six months ended 30
September 2020: HK$50.4 million).

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

For the six months ended 30 September 2021, the Group incurred
rental and related expenses and depreciation of right-of-use assets
of approximately HK$144.4 million (for the six months ended 30
September 2020: HK$107.6 million), representing 10.0% of the total
revenue. The increase of 34.2% as compared to the same period
last year was in line with the increase in the g.f.a of service centres
and clinics from approximately 319,000 sqg. ft. as at 30 September
2020 to approximately 449,000 sq. ft. as at 30 September 2021.

Credit card expenses

For the six months ended 30 September 2021, the Group incurred
credit card expenses of approximately HK$35.0 million (for the six
months ended 30 September 2020: HK$21.9 million), representing
2.4% of the total revenue and an increase of 59.4% as compared to
the same period last year which was in line with the increase in Sales
Volume during the Reporting Period.

Other operating expenses

For the six months ended 30 September 2021, the Group incurred
other operating expenses of approximately HK$88.0 million (for the
six months ended 30 September 2020: HK$49.5 million),
representing 6.1% of the total revenue. The increase of 78.0% as
compared to the same period last year was primarily due to the
broadening of our services spectrum.
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MANAGEMENT DISCUSSION AND ANALYSIS

Profit before tax

For the six months ended 30 September 2021, the Group had profit
before tax of approximately HK$231.7 million (for the six months
ended 30 September 2020: HK$60.9 million), representing an
increase of 280.7% as compared to the same period last year.

Income tax expense

For the six months ended 30 September 2021, the Group incurred
income tax expense of approximately HK$35.7 million, representing
an increase of 371.1% as compared to the same period last year.

Profit for the period/profit margin

For the six months ended 30 September 2021, the Group recorded
profit for the period of approximately HK$196.1 million, representing
an increase of 267.8% as compared to the same period last year
and a net profit margin of 13.6% (for the six months ended 30
September 2020: 6.7%), primarily due to (i) an increase in sales
arising from strong demand for the medical services offered by the
Group and improving local consumption sentiment amid a full-
fledged recovery of the retail sector in Hong Kong during the
Reporting Period as compared with the same period last year; (i) an
increase in operational efficiency in the long-established business
during the Reporting Period as compared with the same period last
year; and (i) positive synergies achieved from the acquisition of
medical assets in the second half of the last financial year.
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

LIQUIDITY AND CAPITAL RESOURCES
Financial Resources

We continue to maintain a strong financial position with cash and
cash equivalents and time deposits of HK$1,471.4 million and
HK$1.1 million respectively as at 30 September 2021. Based on our
steady cash inflow from operations, coupled with sufficient cash and
bank balances, we have adequate liquidity and financial resources to
meet the current working capital requirements as well as to fund its
budgeted expansion plans in the next financial year.

As at 30 September 2021, a majority of our cash and bank balances
were in Hong Kong dollar.

Issuance of Convertible Bonds and Warrants

On 18 November 2020, the Company entered into the subscription
agreements with each of Goldman Sachs Asia Strategic Il Pte. Ltd
(“GS”), Waven World Limited (“GAW”) and OAP Il (HK) Limited
(“OrbiMed”), pursuant to which:

(1)  GS has conditionally agreed to subscribe for convertible bonds
in the aggregate principal amount of HK$234,000,000 at initial
conversion price of HK$5.69 per conversion share and
warrants in the aggregate amount of HK$273,000,000 at initial
subscription price of HK$6.17 per warrant share;

(2)  OrbiMed has conditionally agreed to subscribe for convertible
bonds in the aggregate principal amount of HK$31,200,000 at
initial conversion price of HK$5.69 per conversion share and
warrants in the aggregate amount of HK$36,400,000 at initial
subscription price of HK$6.17 per warrant share;

(8) GAW has conditionally agreed to subscribe for convertible
bonds in the aggregate principal amount of HK$39,000,000 at
initial conversion price of HK$5.21 per conversion share.

The Directors believe that the introduction of each of GS and GAW
as a strategic investor to the Group shall empower the Group’s
access to global resources in business development and financing
and the increased investment from OrbiMed as an existing
shareholder to the Company would be an appropriate means of fund
raising for the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

Based on the closing price of HK$5.28 per share of the Company on
the date of the subscription agreements, the conversion shares have
(i) an aggregate nominal value of approximately HK$540.94, and (i) a
market value of HK$285.6 million, and the warrant shares have (i) an
aggregate nominal value of approximately HK$501.46, and (i) a
market value of HK$264.8 million.

Details of the subscriptions were set out in the Company’s
announcement dated 18 November 2020 and circular dated 9
January 2021. The completion of the subscription of the convertible
bonds took place (i) on 5 February 2021 for GS and GAW and (i) on
8 February 2021 for OrbiMed. The net price, after deducting such
fees, costs and expenses, was approximately HK$5.61 per
conversion share.

GS has exercised all warrants in the aggregate amount of HK$273
million and 44,246,353 new shares were allotted and issued on 23
July 2021. The net proceeds were approximately HK$272.2 million
and the net issue price was approximately HK$6.15 per warrant
share.

As at 30 September 2021, the use of net proceeds was as follows:
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

Utilised Actual amount Unutilised
Planned  amountupto utilised during amountasat Expected
Intended use of net proceeds amount to 31 March  the Reporting 30 September  timeline of
as announced be utilised 2021 Period 2021  full utilisation
BZ
B —E--F RBEHE R=T=-F IYBA
FABHRERERE HF8A =ZA=1+-H MER AA=THH HES
RERZ MeE HNEEHRLE EHALH ABALE KHEER
HKS$ million HK$ million HK$ million HK$ million
BEATL BEBTL BEBTL BBAT
Net proceeds from the TRAREZREBINR
allotment of new shares B REFE
upon exercise of warrants
Expand the clinic network of BARAREEER 108.9 - - 1089 By December
the Company in Hong Kong HREKER KD FAEE 2023
and the Greater Bay Area —E-CF
in the PRC T AR
Mergers and Acquisitions AHRKESE 1225 - - 1225 By December
2023
—E-CF
TR
General working capital —REBEES 408 - 408 -
Total fa 272.2 - 40.8 2314

The net proceeds were used according to the intended use
previously announced by the Company and the Directors do not
intend to change the intended use of the net proceeds.

Placing of new shares under general mandate

On 16 April 2021, the Company and the placing agent entered into a
placing agreement, pursuant to which the Company agreed to place
through the placing agent an aggregate of 29,636,000 placing
shares on a best effort basis at the placing price of HK$7.8 per
placing share. The closing price of the Company’s shares was
HK$7.68 on the date of the placing agreement and the aggregate
nominal value of the placing shares was HK$296.40. The placing
was completed on 28 April 2021 and all 29,636,000 placing shares
have been successfully placed by the placing agent to Dr. Cheng Chi
Kong, Adrian JP (as his personal investment) and Aspex Master
Fund (“Aspex”). The net proceeds were approximately HK$231.0
million with net issue price of approximately HK$7.79 per placing
share.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Directors believe that the placing will introduce strategic
investors to the Group to (i) empower the Group’s development in
Hong Kong and Mainland China through leveraging on the placees’
resources in real estate and capital markets; and (i) optimise the
shareholders base of the Company. The Company intends to apply
the net proceeds from the placing in full for (i) expansion of clinic
network of the Group in Hong Kong and the Greater Bay Area in the
PRGC; (ii) mergers and acquisitions; and (iii) general corporate
purposes of the Group. The net proceeds were used according to
the intended use previously announced by the Company. For further
details, please refer to the announcements of the Company dated 19
April 2021 and 28 April 2021. As at 30 September 2021, the details
of the use of net proceeds are set out in the table below.
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

Placing of existing shares and the top-up
subscription of new shares under general mandate

On 8 July 2021, the Company, Union Medical Care Holding Limited
(“Seller”) and the placing agent entered into an agreement of placing
of existing shares and top-up subscription, pursuant to which (i) the
placing agent agreed to act as an agent of the Seller to procure Mr.
Cheng Chi Kong, Adrian JP and Aspex (collectively, “Purchasers”),
on a best effort basis, to purchase a total of 27,972,413 shares at
placing price of HK$14.50 per share; and (i) the Seller conditionally
agreed to subscriber for, and the Company conditionally agreed to
allot and issue to the Seller, a total of 17,213,793 new shares at the
subscription price of HK$14.50 per share. The closing price of the
Company'’s shares was HK$14.94 on the date of the agreement and
the aggregate nominal value of the subscription shares of
HK$172.14. The placing of existing shares and the top-up
subscription of new shares under general mandate were completed
on 9 July 2021 and 19 July 2021, respectively. The net proceeds
were approximately HK$248.8 million, pursuant to which a total of
17,213,793 new shares were allotted and issued at net issue price of
approximately HK$14.46 per share.

The Directors believe that the placing will enable the Group to have a
stronger relationship with the strategic investors to (i) empower the
Group’s development in Hong Kong and Mainland China through
leveraging on the Purchasers’ resources in real estates and capital
markets; and (i) optimise the shareholders base of the Company.
The Company intends to apply the net proceeds in full from the
placing for (i) expansion of clinic network of the Group in Hong Kong
and the Greater Bay Area in the PRC; (i) mergers and acquisitions;
and (i) general corporate purposes of the Group. The net proceeds
were used according to the intended use previously announced by
the Company. The remaining unutilised amount will be fully utilised
by December 2023 and the Directors do not intend to change the
intended use of the net proceeds. For further details, please refer to
the announcements of the Company dated 8, 14 and 20 July 2021.
As at 30 September 2021, the details of the use of net proceeds are
set out in the table below.
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MANAGEMENT DISCUSSION AND ANALYSIS

B E W AT
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SUBSEQUENT EVENTS HEBEH

On 5 November 2021, the Company entered into a conditional sale
and purchase agreement to acquire 70% equity interest in Premier
Medical Group (BVI) Limited, at the consideration of HK$100.0
million, owned by 16 registered medical practitioners. Premier
Medical Group (BVI) Limited is principally engaged in the operation of
5 medical service centres in Hong Kong with over 30 registered
medical practitioners offering 18 medical specialties and allied health
services. For details, please refer to the announcement of the
Company dated 8 November 2021.

On 29 November 2021, the Company entered into a conditional sale
and purchase agreement to acquire 55% equity interest in Bayley &
Jackson Dental Surgeons Limited, at a consideration of HK$129.4
million, which shall be satisfied () as to HK$119.4 million in cash; and
(i) approximately HK$10.0 million by the allotment and issue of
consideration shares. Bayley & Jackson Dental Surgeons Limited is
principally engaged in the operation of seven dental clinics in Hong
Kong with 32 practicing dentists. This acquisition constitutes
connected transaction of the Company. For details, please refer to
the announcement of the Company dated 29 November 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS

ER BRI

Mr. Lee Gabriel resigned as executive director and chief operating
officer of the Company with effect from 1 October 2021 and Ms.
Wong Ka Ki Ada was appointed as executive director, chief strategy
officer and chief investment officer of the Company with effect from
11 October 2021.

CAPITAL EXPENDITURE AND COMMITMENTS
Capital Expenditure

Our capital expenditures during the six months ended 30 September
2021 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

As at 30 September 2021, we did not have any capital commitments
in respect of acquisition of property, plant and equipment.

DISCLOSEABLE TRANSACTIONS IN
RELATION TO ACQUISITIONS OF
VETERINARY BUSINESS

On 15 June 2021, High Group Corporation Limited (“High Group”),
being an indirectly wholly-owned subsidiary of the Company (as the
purchaser), entered into the first sale and purchase agreement with
the sellers, Dr. Tiong Hai Hean (“Dr. Tiong”) and Dr. Tan Shyue Wei
(“Dr. Tan”), each held 50% issued share capital in King Equity
Investments Limited (“King Equity”) respectively to acquire an
aggregate of 51% issued share capital in King Equity, comprising
25.5% and 25.5% from each of Dr. Tiong and Dr. Tan, respectively.
The aggregate consideration for the acquisition of the 51% issued
share capital in King Equity is HK$48,300,000.

On 15 June 2021, High Group entered into the second sale and
purchase agreement with the seller, Dr. Tiong, who held 100%, 95%
and 85% issued share capital of Eternal Harvest International Limited
(“Eternal Harvest”), Hong Kong Veterinary Imaging Center Limited
(“HKVIC”) and Crown Leader Limited (“Crown Leader”) respectively
to acquire 51% issued share capital in each of Eternal Harvest,
HKVIC and Crown Leader. The consideration for the acquisitions of
the 51% issued share capital in Eternal Harvest, HKVIC and Crown
Leader are HK$17,700,000, HK$850,000, and HK$850,000
respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

(i) Each of Dr. Tiong and Dr. Tan guarantees to each of the purchaser
and the Company that the net profit of King Equity; and (i) Dr. Tiong
guarantees to each of the purchaser and the Company that the
aggregate net profit of Eternal Harvest, HKVIC and Crown Leader,
ending each profit guaranteed year shall be no less than such
designated guaranteed amount respectively from the year ending 31
March 2022 to the year ending 31 March 2028. If the target amount
is not met, the relevant guarantors shall pay a shortfall to the
purchaser, subject to any compensation payback by the purchaser
to them.

Completion of the above acquisitions took place on 20 August 2021.
For further details of the transactions and the profit guarantee, please
refer to the announcements of the Company dated 15 June 2021
and 20 August 2021.

INDEBTEDNESS
Interest-bearing Bank Borrowings and Gearing Ratio

As at 30 September 2021, the Group had outstanding interest-
bearing bank borrowings in the amount of HK$85.2 million,
convertible bonds of HK$226.5 million and lease liabilities, except for
those relating to the properties leased for own use of HK$33.6
million. The Group’s gearing ratio (which equals total debt (excluding
lease liabilities relating to properties leased for own use) divided by
total equity) is 13.8%.

Contingent Liabilities and Guarantees

As at 30 September 2021, the Group had no significant contingent
liabilities and guarantees.

Charge over Assets

As at 30 September 2021, investment properties of HK$186.3 million
and ownership interests in land and building held for own use of
HK$34.2 million were pledged for certain bank borrowings.

Further, operation equipment of HK$40.2 million were held under
finance leases.

Foreign Currency Risk

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

EIRE S am Mo AT

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

Interest Rate Risk

The Group has no significant interest rate risk. The Group currently
does not have specific policies in place to manage our interest rate
risk and have not entered into interest rate swaps arrangement to
mitigate the interest rate risk, but will closely monitor the interest rate
risk in the future.

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

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

INTERIM DIVIDEND

The Board declared an interim dividend of 10.2 HK cents per Share,
which will be payable to Shareholders whose names appear on the
register of members of the Company on Friday, 7 January 2022. The
interim dividend will be payable in cash and are expected to be paid
on or around Friday, 21 January 2022.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining entitlement to the interim dividend,
the register of members of the Company will be closed from
Tuesday, 4 January 2022 to Friday, 7 January 2022. In order to
qualify for the interim dividend, all transfers of Shares accompanied
by the relevant share certificates and transfer forms must be lodged
with the branch share registrar of the Company in Hong Kong, Link
Market Services (Hong Kong) Pty Limited, at Suite 1601, 16/F.,
Central Tower, 28 Queen’s Road Central, Central, Hong Kong for
registration no later than 4:30 p.m. on Monday, 3 January 2022.
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DIRECTORS’ AND CHIEF EXECUTIVE'’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2021, the interests and short positions of the
Directors and the chief executives in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong, the
“SFO”)), which (a) were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken or
deemed to have under such provisions of the SFO) or (b) as recorded
in the register kept by the Company pursuant to section 352 of the
SFO or (c) otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers were as follows:

Interests in shares and underlying shares of the
Company
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Number of percentage of
underlying the total issued
Number of Shares held share capital of
Name of Director/ Shares under equity the Company
Chief Executive Capacity interested derivatives (Note 1)
RBEERSTE  (HAATE#IT
Es xE BEER TATHEZ RABENED
THABHSR =27 2RO EE HERGHEE B (HE1)
Tang Chi Fai Beneficial Owner, interest of spouse and 719,779,610 (L) - 61.15%
BEE interest in a controlled corporation (Note 2)
ERBEEA  REERIXEHEEER (FfzE2)
Lu Lyn Wade Leslie Beneficial Owner - 10,000,000 0.85%
= E BEREBA (Note 3)
(FF7E3)
Lee Gabriel Beneficial Owner, interest of spouse and 3,386,000 (L) 5,880,000 0.79%
RN interest in a controlled corporation (Note 4) (Note 5)
ERBEA BRI EHEEER (PFzE4) (FizES)
Lee Heung Wing Beneficial Owner 680,500 (L) 4,600,000 0.45%
=L BERBEBA (Note 6)
(FizEB)
Wong Chi Cheung Beneficial Owner 436,624 (L) 2,000,000 0.21%
BEE BmlEBA (Note 7)
(BIzET)
Luk Kun Shing Ben Beneficial Owner 2,772,992 (L) = 0.24%
BEFSR, BERBEBA
Lam Chi Hang Josekin Beneficial Owner 100,000 (L) - 0.01%
MREAT BEREBA
Ma Ching Nam Beneficial Owner 300,000 (L) = 0.03%
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OTHER INFORMATION
H B *

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

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

Note:
(8]

1.

30

denotes long position.

Total number of issued Shares as at 30 September 2021 was
1,177,150,907.

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 719,779,610 Shares that Mr. Tang was
interested in, (i) 3,904,000 Shares were held by Ms. Yau Ming Li, the
spouse of Mr. Tang, and (i) 710,472,610 Shares were held by Union
Medical Care Holding Limited and Mr. Tang was therefore deemed to be
interested in such 719,779,610 Shares under Part XV of SFO.

10,000,000 share options include (i) 7,500,000 share options shall become
exercisable in five equal tranches in five successive years from 26
September 2022 and will remain exercisable until 23 September 2031; (i)
2,500,000 share options shall become exercisable in five equal tranches in
five successive years from 24 September 2027 and will remain exercisable
until 23 September 2031.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

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

Note: (Continued)

4.

Out of 3,386,000 Shares that Mr. Lee Gabriel was interested in, (i) 80,000
Shares were held by Ms. Fan Yui Sze, the spouse of Mr. Lee Gabiriel, and (i)
989,000 Shares were held by Nice Empire Limited, a company wholly-
owned by Mr. Lee Gabriel, and Mr. Lee Gabriel was therefore deemed to
be interested in such 80,000 Shares and 989,000 Shares under Part XV of
the SFO.

5,880,000 share options include () 3,675,000 share options shall become
exercisable in five equal tranches in five successive years from 3 January
2022 and will remain exercisable until 31 December 2026; (i) 735,000 share
options shall be exercisable from 1 January 2027 to 17 September 2027, (jii)
735,000 share options shall be exercisable from 3 January 2028 to 1
October 2028, and (iv) 735,000 share options shall be exercisable from 2
January 2029 to 15 October 2029.
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OTHER INFORMATION
H B *

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

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

Note: (Continued)

6.

32

4,600,000 share options include (i) 100,000 share options shall become
exercisable in four equal tranches in four successive years from 2 January
2019 and will remain exercisable until 1 October 2028; (i) 1,000,000 share
options shall become exercisable in four equal tranches in four successive
years from 2 January 2020 and will remain exercisable until 11 July 2024; (iii)
200,000 share options shall be exercisable from 11 October 2019 to 10
October 2029; (iv) 50,000 share options shall be exercisable from 4 January
2021 to 10 October 2029; (v) 100,000 share options shall be exercisable
from 3 January 2022 to 10 October 2029; (vi) 150,000 share options shall
be exercisable from 2 January 2023 to 10 October 2029; (vii) 500,000
share options shall be exercisable from 2 January 2024 to 10 October
2029; and (viii) 2,500,000 share options shall become exercisable in eight
equal tranches in eight successive years from 15 March 2022 and will
remain exercisable until 14 March 2031.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND

DEBENTURES (continued)

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

Note: (Continued)

7.

2,000,000 share options include (i) 500,000 share options shall become
exercisable in four equal tranches in four successive years from 2 January
2019 and will remain exercisable until 13 August 2028; (i) 100,000 share
options shall be exercisable from 2 January 2020 to 27 November 2028; (iii)
200,000 share options shall be exercisable from 4 January 2021 to 27
November 2028; (iv) 800,000 share options shall be exercisable in two
equal tranches in two successive years from 3 January 2022 and will
remain exercisable until 27 November 2028; (v) 300,000 share options shall
be exercisable from 2 January 2024 to 27 November 2028; and (vi)
100,000 share options shall be exercisable from 2 January 2025 to
27 November 2028.

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

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

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

BEERTETHRAERKRG - EEKR
LREEENERRRE &)

AN B AR B A B B9 IR 42 % AE R R 4 Y
s

Number of
underlying shares

Approximate
percentage of

Number of  of the associated the total issued
Name of shares interested  corporation held share capital of
Name of Director/ associated in the associated under equity the associated
Chief Executive corporation Capacity corporation derivatives corporation
RBRAFTETAT LR
-4 REBEZEEES SENEELEYN CRTRFEHEN
TETBAEBHE HECEE AR L) BROBROHA HERHHA BHEs
Tang Chi Fai Union Medical Care Beneficial Owner 2 (L) (Note 1) - 100%
5 ExBEBA (FfEEE1)
Note: MiaE
()  denotes long position. L IEFE -
1. The 2 shares in which Mr. Tang was interested in were ordinary shares of 1. B S A B B R 7 19 5% 2 AR AR 19 &% Union Mediical Care

Union Medical Care.

Save as disclosed above, as at 30 September 2021, so far as known
to any Directors or chief executives of the Company, none of the
Directors or chief executives of the Company had any interests or
short positions in the shares, underlying shares and debentures of
the Company or its associated corporations (within the meaning of
Part XV of the SFO) which (a) were required to be 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.
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SHARE OPTION SCHEME

The Company operates a share option scheme and a share award
scheme for the purposes of providing incentives and rewards to
eligible participants who contribute to the success of the Group’s
operations.

Share Option Scheme

The Company adopted a share option scheme (the “Share Option
Scheme”) on 19 February 2016 by passing 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 11 March 2016,
being the Listing Date (both dates inclusive).

The following table discloses movements in the Company’s share
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Name or during the during the during the during the during the during the As Date of before the Exercised  price of share
category of As at Reporting Reporting Reporting Reporting Reporting Reporting 30 September grantof  date of grant periodof  options HK$
participant 1 April 2021 Period Period Period Period Period Period 2021 share options  HKS per shares share option per share
REERH
BEARR BRED
SEAN RIBZ-F REEHE  REEEE MREER REEER REEEE REEEE  Ro3o-f BRE Gl 4|
#EIER mA-H R hETR RIER laFis Ab3: RERE  AA=TH RHAE SRER BRENGRS BhER
Directors
B2
LU Lyn Wade Leslie - 10,000,000 - - - - - 10,000,000 24109721 10.80 26/00/22-23/09/31 11.60
BER (Note 1)
(2]
LEE Gabriel 5,020,000 - (1,345,000) - - - - 3,675,000 26/09/16 262 01/01/17-31/12/26 303
e (Note 2)
(t2)
735,000 - - - - - - 735,000 18/09/17 2.55 01/01/27-17/09/27 303
(Note 3)
(B3t3)
735,000 - - - - - - 735,000 021018 4n 03/01/28-01/10/28 489
(Note 9)
(Fito)
735,000 - - - - - - 735,000 1610119 578 02/01/29-15/10/29 5718
(Note 14)
(1)
ERERE
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SHARE OPTION SCHEME (Continued)

BRESTE (@)

Share Option Scheme (Continued) BIRESTE (®)
Closing price
of share
Granted Exercised Expired Cancelled Lapsed Forfeited immediately Exercise
Name or during the during the during the during the during the during the As Date of before the Exercised price of share
category of Asat Reporting Reporting Reporting Reporting Reporting Reporting 30 September grantof  date of grant periodof  options HK$
participant 1 April 2021 Period Period Period Period Period Period 2021  share options  HKS per shares share option per share
REERH
REERG BREN
SEAH RZBz-F REEHE  REEEE O NEEEE REEER REEER REEEE Ro%o-F BhE Y 4|
HERER BA-B hEd hER RER i RAH hERY  AA=TH RiAE ShiET BRENGES SRER
Lee Heung Wing 100,000 - - - - - - 100,000 0211018 47 02/01/19-01/10/28 6.00
a8 (Note 10)
(F510)
1,000,000 - - - - - - 1,000,000 120719 7.08 02/01/20-11/07/24 708
(Note 13)
(FiE13)
1,000,000 - - - - - - 1,000,000 161019 578 16/10/19-15/10/29 700
(Note 15)
(B 16)
2,500,000 - - - - - - 2,500,000 15/03/21 6.9 15/08/22-14/03/31 6.55
(Note 17)
(WsE17)
Wong Chi Cheung 500,000 - - - - - - 500,000 21/08/18 549 02/01/19-20/08/28 6.00
B2 (Note7)
(1)
1,500,000 - - - - - - 1,500,000 21118 528 02/0119-27/11/28 6.00
(Note 11)
(BsE11)
INED
BUATES
Ma Ching Nam 300,000 - 300,000) - - - - - 21/08/18 549 02/01/19-20/08/28 6.00
it (Note7)
(Wz7)
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SHARE OPTION SCHEME (continued) BRESTE (®)
Share Option Scheme (Continued) RS (&)
Closing price
of share
Granted Exercised Expired Cancelled Lapsed Forfeited immediately Exercise
Name or during the during the during the during the during the during the As Date of before the Exercised price of share
category of Asat Reporting Reporting Reporting Reporting Reporting Reporting 30 September grantof  date of grant periodof  options HK$
participant 1 April 2021 Period Period Period Period Period Period 2021  share options  HKS per shares share option per share
REERG BREN
SEAH RZBz-F REEHE  REEEE NREEE REEER REEEE REEEE Ro%-0-f #RE Gl 4|
HERER mA-R Rk hETE RER s ab3:s RERE  AB=TH RHUAE SRER BRENGES S
Employees and
consultants
EERER
In aggregate 500,000 - 250,000) - - - - 250,000 18/09/17 255 01/01/18-31/12/21 303
A (Note 4
(Fst4)
155,000 - 40,000 - - - - 115,000 18/09/17 2.55 01/01/18-31/12/21 350
(Note §)
(Hts)
100,000 - - - - - - 100,000 10007/18 522 02/0119-31/12/23 6.60
(Note 6)
(Fite)
100,000 - (75,000 - - - - 25,000 07/09/18 507 02/01/19-06/09/28 6.00
(Note 8)
(Fsts)
482,500 - (185,000) - - - - 327,500 021018 47 02/01/19-01/10/28 6.00
(Note 10)
(Pt 10)
95,000 - - - - - - 95,000 281118 528 02/0119-27/11/28 6.00
(Note 11
(B 1))
150,000 - - - - - - 150,000 0200719 6.00 02/01/20-01/07/23 6.00
(Note 12)
(Pst12)
150,000 - - - - - - 150,000 05/03/20 499 06/03/20-07/11/29 6.00
(Note 16)
(Fit16)
- 380,000 - - - - - 380,000 2907121 1232 29/07/21-28/07/31 1246
(Note 18)
(R 18)
15,857,500 10,380,000 (2,165,000) - - - - 24,072,500
ERERE
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SHARE OPTION SCHEME (continued)

Share Option Scheme (Continued)

Notes:

38

The total of 10,000,000 share options granted on 24 September 2021
include (i) 7,500,000 share options shall be exercisable in five equal
tranches from 26 September 2022 to 23 September 2031; (i) 2,500,000
share options shall be exercisable in five equal tranches from 24 September
2027 to 23 September 2031.

The total of 7,350,000 share options granted on 26 September 2016 shall
be exercisable in ten equal tranches from 1 January 2017 to 31 December
2026.

The total of 735,000 share options granted on 18 September 2017 shall be
exercisable from 1 January 2027 to 17 September 2027.

The total of 1,000,000 share options granted on 18 September 2017 shall
be exercisable in four equal tranches from 1 January 2018 to 31 December
2021.

The total of 860,000 share options granted on 18 September 2017 shall be
exercisable in four equal tranches from 1 January 2018 to 31 December
2021.

The total of 100,000 share options granted on 10 July 2018 shall be
exercisable in five equal tranches from 2 January 2019 to 31 December
2023.

The total of 800,000 share options granted on 21 August 2018 shall be
exercisable in four tranches from 2 January 2019 to 20 August 2028.

The total of 100,000 share options granted on 7 September 2018 shall be
exercisable in four equal tranches from 2 January 2019 to 6 September
2028.

The total of 735,000 share options granted on 2 October 2018 shall be
exercisable from 3 January 2028 to 1 October 2028.

The total of 840,000 share options granted on 2 October 2018 shall be
exercisable in four equal tranches from 2 January 2019 to 1 October 2028.

The total of 1,620,000 share options granted on 28 November 2018 shall
be exercisable in seven tranches from 2 January 2019 to 27 November
2028.

The total of 150,000 share options granted on 2 July 2019 shall be
exercisable in three equal tranches from 2 January 2020 to 1 July 2023.
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SHARE OPTION SCHEME (Continued)

Share Option Scheme (Continued)

Notes: (Continued)

18.  The total of 1,000,000 share options granted on 12 July 2019 shall be
exercisable in four equal tranches from 2 January 2020 to 11 July 2024.

14.  The total of 735,000 share options granted on 16 October 2019 shall be
exercisable from 2 January 2029 to 15 October 2029.

15.  The total of 1,000,000 share options granted on 16 October 2019 shall be
exercisable in five tranches from 16 October 2019 to 15 October 2029.

16.  The total of 150,000 share options granted on 5 March 2020 shall be
exercisable from 5 March 2020 to 7 November 2029.

17.  The total of 2,500,000 share options granted on 15 March 2021 shall be
exercisable in eight equal tranches from 15 March 2022 to 14 March 2031.

18.  The total of 380,000 share options granted on 29 July 2021 shall be
exercisable in four equal tranches from 29 July 2021 to 28 July 2031.

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

The Company confirms that all grantees of share options under the
“employees and consultants” comprises employees of the Group at
the material times of the grants.

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, customers, consultants, agents and advisers who, in
the sole opinion of the Board, has contributed or will contribute to
the development, growth or benefit of the Group (collectively, the
“Eligible Participants” or “Grantees”) and whom the Board may in its
absolute discretion select.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 September 2021, 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.

Interests in shares and underlying shares of the
Company

FERRREMATRRDRAEABR
DR ERR AR

R-ZEZ—FNA=1TH BREXARELARF
EENRTBTBABMERIN LTALHEASR
WRBRBER AR AR HAEIRMD T HEEIR
BESFNMAEEIEXVEE2 M3 D #BEXAT
W 2 s SOAR ML BN AR RRERE 75 M
E1RPIF 336 IRFF 2 ERMAKNARF 5%
F A LB BT ER R E R A A -

RAD TR KRR R D KRS

Approximate
percentage of the
total issued share

Number of capital of the
Name of Shareholders Capacity Shares interested Company (Note 1)
LR AT B BIT
wEEER N R OR
BREB A 514 MRS A Ao (FEE)
Union Medical Care (Note 2) Beneficial owner 710,472,610 (L) 60.36%
Union Medical Care (M5E2) EmEAA
Yau Ming Li (Note 3) Interest of spouse 719,779,610 (L) 61.15%
ERBA A (B 5E3) [T
OrbiMed Advisors Il Limited (Note 4) Interest in a controlled corporation 68,189,503 (L) 5.42%
OrbiMed Advisors Ill Limited (Ffi5E4) REHEE R
OrbiMed Asia GP I, L.P. (Note 4) Interest in a controlled corporation 68,189,508 (L) 5.42%
OrbiMed Asia GP Ill, L.P. (Fffz£4) RiEHEEE R
OrbiMed Asia Partners ll, L.P. (Note 4) Beneficial owner 68,189,503 (L) 5.42%

OrbiMed Asia Partners Ill, L.P. (Kft3£4)
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES (continued)

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

Note:
L Denotes long position.

1. Total number of issued Shares as at 30 September 2021 was
1,177,150,907.

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

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

4, According to the information in the disclosure of interests forms of OrbiMed
Advisors Il Limited (“OrbiMed Advisors”), OrbiMed Asia GP I, L.P.
(“OrbiMed Asia”) and OrbiMed Asia Partners I, L.P. (“OrbiMed Partners”),
OrbiMed Advisors held 100% of the issued share capital of OrbiMed Asia,
and OrbiMed Asia held 2% of the issued share capital of OrbiMed Partners.
OrbiMed Advisors and OrbiMed Asia were therefore deemed to be
interested in the shares of the Company which were held by OrbiMed
Partners under Part XV of the SFO.

Save as disclosed above, as at 30 September 2021, 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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COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has complied with all
applicable code provisions as set out in the CG Code, save and
except for deviation from code provision A.2.1 which states that the
roles of chairman and chief executive officer of the Company should
be separate and should not be performed by the same individual.

During the Reporting Period and up to 22 August 2021, the roles of
chairman and chief executive officer of the Company have been
performed by Mr. Tang. Although the dual roles of chairman and
chief executive officer by Mr. Tang is a deviation from the code
provision A.2.1 of the CG Code, the Board considers that having Mr.
Tang acting as both the chairman and chief executive officer of the
Company provides a strong and consistent leadership to the
Company and allows the Company to have more effective planning
and management. Further, in view of Mr. Tang’s extensive
experience in the industry, personal profile and role in the Group and
the historical development of the Group, the Board considers that it
is appropriate and beneficial to the business prospects of the Group
that Mr. Tang continues to act as both the chairman and chief
executive officer of the Company. The Board regularly reviewed the
operations of the Company under Mr. Tang’s leadership, and did not
consider that this arrangement would have a negative influence on
the balance of power between the Board and the management of
the Group. Despite the aforesaid, for better corporate governance,
Mr. Lu Lyn Wade Leslie was appointed as co-chief executive officer
of the Company on 23 August 2021.

COMPLIANCE WITH THE MODEL CODE

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

Senior management, executives and staff who, because of their
offices in the Company, are likely to possess inside information, have
also been requested to comply with the Model Code. No incident of
non-compliance with the Model Code by such employees was noted
by the Company during the Reporting Period.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

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

REVIEW OF INTERIM RESULTS

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

The figures of the Group’s results for the six months ended 30
September 2021 in this report have been reviewed and agreed by
the Audit Committee.

CHANGES IN INFORMATION OF DIRECTORS

Save as disclosed in this report, there has been no change in the
information required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules during the six months ended 30 September 2021
and up to the date of this report.

By Order of the Board
EC Healthcare
Raymond Siu
Company Secretary

Hong Kong, 29 November 2021
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME
e BEmkEM TS

For the six months ended 30 September &&= H A =+ H 1E/~ @A
(Expressed in Hong Kong dollars) (JAE7T5R)

2021 2020
—E-—F —E_EF
Notes HK$ HK$
P 5T BT BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
REVENUE WA 5 1,443,680,390 797,366,315
Other net income and gains E A A R Wz 558 6 18,986,797 17,481,537
Cost of inventories and consumables FE RFEMAA (156,653,021) (92,963,685)
Registered practitioner expenses B AR (299,167,785)  (148,759,287)
Employee benefit expenses EE@mAIFX (343,259,619)  (228,684,847)
Marketing and advertising expenses B NESHY (73,310,063) (50,394,849)
Rental and related expenses e RAERx (30,432,942) (27,530,921)
Depreciation — right-of-use assets TE —FRAREE (113,940,167) (80,026,661)
Depreciation — owned property, e — aBYwE  BE
plant and equipment P& (43,859,092) (36,662,929)
Amortisation of intangible assets B A EEH (30,400,663) (8,954,121)
Credit card expenses IBERN (34,965,966) (21,929,148)
Finance costs B FE P AR 7 (18,331,646) (9,104,666)
Other expenses HARsZ (88,029,753) (49,461,521)
Share of profits less losses of MEE B ERFRER
joint ventures 796,811 496,199
Share of profit of an associate D REEE RN F R T 604,938 -
PROFIT BEFORE TAX BREL RIS F 8 231,718,219 60,871,916
Income tax g% 9 (35,653,463) (7,567,999)
PROFIT FOR THE PERIOD BriER 196,064,756 53,303,917
Attributable to: AT EIBRES -
Equity shareholders of the Company PNV gl 8 160,207,600 43,928,321
Non-controlling interests FEIERRRE RS 35,857,156 9,375,596
PROFIT FOR THE PERIOD HR s A 196,064,756 53,303,917
EARNINGS PER SHARE RO TSR RES HK cents HK cents
ATTRIBUTABLE TO EQUITY BERER = I il
SHAREHOLDERS OF THE COMPANY 10
Basic HAR 14.2 4.4
Diluted e 14.0 4.4
PROFIT FOR THE PERIOD B AR R 196,064,756 53,303,917
Other comprehensive income for the period  HAP £ 4 2 i 25
(after tax and reclassification adjustments)  (¥IBRFRIE R EH# D18
L)
ltem that may be reclassified EgnEHMHBEEEEN
subsequently to profit or loss: HH :
Exchange differences on translation ME B ABIRINGT B A R BT
of financial statements of wMFHE R ERE - Mk
subsidiaries outside Hong Kong, A ITTRIE
net of HK$nil tax (443,089) (765,698)
TOTAL COMPREHENSIVE HAZEKSAEE
INCOME FOR THE PERIOD 195,621,667 52,538,219
Attributable to: AT & IEFELS -
Equity shareholders of the Company P N/NEY -3 3 159,764,511 43,162,623
Non-controlling interests FEIARRERS 35,857,156 9,375,596
TOTAL COMPREHENSIVE HrzERREHE
INCOME FOR THE PERIOD 195,621,667 52,538,219
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION
e IR

(Expressed in Hong Kong dollars) (LA&T31IR)

As at As at
30 September 31 March
2021 2021
R=ZB=—F RZZE—_—F
hA=+B =A=+—H
Notes HK$ HK$
B aE T BT
(Unaudited) (Audited)
(REBEZR) (FeEz)
NON-CURRENT ASSETS IRBEE
Property, plant and equipment L/ E S 11 826,921,625 792,004,597
Investment properties "EYE 11 186,300,000 186,300,000
Gooduwill EEs 572,475,597 477,355,992
Intangible assets mEEAE 481,478,532 511,627,295
Interest in joint ventures REETENER 50,998,785 53,204,474
Interest in an associate BN TR RE S 604,938 -
Rental and other deposits HEREMZES 13 90,910,337 66,890,894
Prepayments and other receivables T R N B A R M E IR 13 141,867,521 169,304,410
Financial assets at fair value through BAFEFAEENSREE
profit or loss 14 95,631,288 92,510,888
Deferred tax assets BT IEE A& 30,207,152 26,547,997
Total non-current assets EMEEELE 2,477,395,775 2,375,746,547
CURRENT ASSETS REEE
Inventories FE 59,494,942 39,524,076
Trade receivables B 5 e IE 12 202,199,796 178,984,435
Prepayments, deposits and JEFOA -~ e M EAEWFIE
other receivables 13 228,119,812 191,106,358
Deferred costs PEIERK AN 5 97,426,686 63,181,589
Financial assets at fair value through BAVEABSHESRHEE
profit or loss 14 2,156,093 2,884,868
Tax recoverable AT i B R 3,239,439 3,239,439
Time deposits with original maturity REIAFE BB = A 8 E BFER
over 3 months 15 1,072,716 4,751,078
Cash and cash equivalents HERIREEEY 15 1,471,447,032 931,063,153
Total current assets RENEEAE 2,065,156,516 1,414,734,996
CURRENT LIABILITIES REBEE
Trade payables SN FUR 16 41,603,576 46,657,207
Other payables and accruals Hi e R B R ERTE A 17 221,538,847 168,446,521
Bank borrowings RITRER 85,151,997 287,348,215
Lease liabilities HEAE 228,790,642 207,452,990
Deferred revenue FEIEUA 5 603,695,696 562,535,941
Current tax payable FE S B ERFR IR 81,873,244 44,786,208
Total current liabilities mMENE FEERE 1,262,654,002 1,317,227,082
NET CURRENT ASSETS REBEETE 802,502,514 97,507,914
TOTAL ASSETS LESS CURRENT EEHAERRBERE
LIABILITIES 3,279,898,289 2,473,254,461
2|
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e MBIRRE

(Expressed in Hong Kong dollars) (A& TZIR)

As at As at
30 September 31 March
2021 2021
R=-B=—F RZZT=—F
hBA=+tH Z=A=+—8H
Notes HK$ HK$
BitaE BT BIT
(Unaudited) (Audited)
(REBEZ) (fe5E%)
NON-CURRENT LIABILITIES FRBEE
Deferred tax liabilities RIERRIB A& 74,742,866 74,747,338
Lease liabilities HEaE 249,165,821 294,787,392
Other payables Hu e RIE 17 220,115,116 220,115,116
Provision for reinstatement costs BEERAREE 17 13,000,000 13,000,000
Convertible bonds AR ES 226,533,484 239,818,973
Total non-current liabilities ERHREARE 783,557,287 842,468,819
NET ASSETS EEFE 2,496,341,002 1,630,785,642
CAPITAL AND RESERVES BA R
Share capital R 19 11,771 10,710
Reserves # & 2,107,671,520 1,268,734,402
Total equity attributable to AARERRRELERARE
equity shareholders
of the Company 2,107,683,291 1,268,745,112
Non-controlling interests FEIERR RS 388,657,711 362,040,530
TOTAL EQUITY g O 2,496,341,002 1,630,785,642
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
A RESEIE)

For the six months ended 30 September 2021 BE T - —FH A=+HI1L/~AA
(Expressed in Hong Kong dollars) (L& TFIR)

/\\/ \

Attributable to equity shareholders of the Company

RAIRERRER
Share-based Non-
Share Share  compensation Other Merger  Exchange Capital ~ Retained controlling
capital premium reserve reserve reserve reserve reserve profits Total interests  Total equity
HRf
BERN

ke RiEE Hedf  EpBE  RUBE  EXBE  RARE  REEA &% FeREE  ER4E

HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS HKS

B B B B o AT i BT A7 B B
Balance at 1 Apri 2020 R-E-ZEMA-AH

&4 9863 723,826,921 28,711,626 - 19,608 870,69 - 249288808 1,002,727,507 166,805,613 1,169,533,120
Changes in equty for 2020: CECTRREREY:
Proftfor the period B - - - - - - - 308X W8 93755% 53303017
Other comprefensive income A 2ERA - - - - - (765,6%) - - (765,698) - (765,698)
Total comprefensive income Bn2ERAEE
for the period - - - - - (765,698) - 13928321 43,162,623 937559 52,538,219
[ssuance of shares L) 178 73264121 (851,762 - - - - - 12412531 - 12412531
Acquisition of subsidiaries WENELR 218 114,600,627 - (6327849%) - - - - 5132306 (31,742117) 19,580,189
Disposalof nterests in HENBARRR
Subsidlaries - - - - - - - - - 52512 5,265,121
Recognition of equity-setfled e
share-based compensation: %E’*E’]M?
Share award and share option BOEDNE - - 5,048,530 - - - - - 5048530 - 5048530
Diidends paic to non-controling BRAEERERRS
interests - - - - - - - - - 24000000 (2400000
Divicends declared 2ERRE - - - - - - - (80242,176)  (80242,176) - (80.242,176)
At 30 September 2020 RZZZFENA=TH 10,304 911,691,569 32908394 (63278494 19,608 104,998 - 212974948 1094431327 147304213 1,241,735,540
Balance at 1 Aprl 2021 R-Z--EMmA-A
,ﬂui? 10,710 1,133,183,947 31,532,306  (210,670,492) 19,608 (453,052 76,543,361 238,578,724 1,268,745,112 362,040,530 1,630,785,642

Change in eauity for 2021 “Eo-FRAEY:
Profitfor the period eyl - - - - - (443,089) - 160,207,600 159764511 35,857,156 195,621,667
Total comprehensive income BR2ERALE
for the period - - - - - (443,089) - 160,207,600 159764511 35,857,156 195,621,667
Issuance of share Upon exercise iEBRERRTRR
of share options 65 36,197,405 - - - - - - 36197470 - 36197470
[ssuance of shares for the HERERAGEEARG
Co-ownership Scheme 29 15914511 - - - - - - 15914540 - 15914540
Issuance of shares for exercise of BTETERERLARG
convertible bonds 36 18,999,964 - - - - - - 19,000,000 - 19,000,000
Issuance of shares for exercise of BrEIREERTRD
warrants 463 281,309,537 - - - - - - 281,400,000 - 281,400,000
Other issuance of shares HMHH&‘“ 468 480,760,329 - - - - - - 480,760,797 - 480,760,797
Recogntton of equty-settled F
share-based compensation:
share option - - 2,463,871 - - - - - 2,463,871 - 24638M1
Recognifon of share-based ﬁifiﬂﬂ"ﬁﬁ%ﬁ’]
payment for shares of HELRRGER
subsicaries granted to HRHBERAR
non-controling interests - - 1,320,815 - - - - - 130815 1009770 2420585
Acquistions of subsidiries WEHBAR - - - - - - - - - 131487 1311487
Acquistions of partial interest in VEREA NS ER
subsidaries - - - (6,036,19) - - - - (6,036,195  (7,553,236) (13,589,431)
Contributed from non-controling FARERTE
nterests - - - - - - - - - 14000000 14,000,000
Diicends paid to non-controling AP ARERORE
nterests - - - - - - - - - (18,097,946)  (18,097,946)
Dividends declared BERRS = - = = = = - (151,847,630)  (151,847,630) - (151,847,630)
At 30 September 2021 RZE--FAA=1A 1,771 1966455693 35,316,992 (216,706,687) 19,608 (896,141) 76,543,361 246,938,694 2,107,683,201 388,657,711 2,496,341,002

BEEE
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CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS
BRAFESHETMER

For the six months ended 30 September 2021 HE —ZT-_—F L A=+HIL/NEA
(Expressed in Hong Kong dollars) (JAE7T5R)

Six months ended 30 September
BZEZhAA=+HLXEA

2021 2020
B —F —ETTF
Notes HK$ HK$
BiaE BT BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net cash generated from operating RETEMEESTFE
activities 384,315,974 245,544 137
Net cash (used in)/generated from RETE (FTA) FERSFHE
investing activities (278,403,109) (27,289,795)
Net cash used in financing activities BESEBATARSFE 433,067,330 (67,403,247)
Net increase in cash and cash REeRBESEEYILMTE
equivalents 538,980,195 150,851,095
Cash and cash equivalents at the beginning Hi##IRE & MRS EEW
of the period 931,063,153 520,441,937
Effect of changes in foreign exchange rates 4|\ [fE 3% 54 Eh ) 57 £ 1,403,684 88,622
Cash and cash equivalents attheend HIANERERBEELZEY
of the period 15 1,471,447,032 671,381,654
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NOTES TO THE INTERIM

FINANCIAL STATEMENTS

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 L50,
Langham Place Office Tower, 8 Argyle Street, Mong Kok,
Hong Kong.

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

BASIS OF PREPARATION OF THE
INTERIM FINANCIAL STATEMENTS

The financial information relating to the six months ended 30
September 2021 and 2020 included in this preliminary
announcement of interim results does not constitute the
Company’s interim consolidated financial statements for those
periods but is derived from those interim financial statements.

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

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted in the
annual financial statements for the year ended 31 March 2021,
except for the adoption of the new and amended Hong Kong
Financial Reporting Standards (“HKFRSs”) issued by the
HKICPA which are relevant to and effective for the Group’s
financial statements for annual period beginning on 1 April
2021. Details of changes in accounting policies are set out in
note 3.

The Interim Financial Statements do not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31
March 2021.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
B R 5 R K B 5

50

BASIS OF PREPARATION OF THE
INTERIM FINANCIAL STATEMENTS
(Continued)

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

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

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

CHANGE IN ACCOUNTING POLICIES

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

° Amendments to HKFRS 16, Covid-19-related rent
concessions beyond 30 June 2021

° Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4
and HKFRS 16, Interest rate benchmark reform — phase 2

None of these developments have had a material effect on how
the Group’s results and financial position for the current or
prior periods have been prepared or presented in this interim
results. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.

EC Healthcare
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

OPERATING SEGMENT INFORMATION

For management purpose, the Group is organised into
business units based on their services and products and has

three reportable operating segments as follows:
(@ Medical,

(b)  Aesthetics medical, beauty and wellness and sale of
skincare, healthcare and beauty products; and

(c)  Multi-channel networking.

Segment results

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

reportable segment on the following bases:

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

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

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

4.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh BB 5 SRR BT AT

4. OPERATING SEGMENT INFORMATION 4. REHTBERE @)
(Continued)
Segment results (Continued) DERELE (F)

For the six months ended 30 September

BEAA=THILEAEAR

Aesthetic medical, beauty and
wellness and sale of skincare,

52

healthcare and beauty
Medical products Multi-channel networking Total
XBEE ZARELNUR
BE HEEE RERZRER SEERBEH @
2021 2020 2021 2020 2021 2020 2021 2020
—E--% -Z-3F CE--F -E-%F CE--F -§-3F CZE--f -3-3F
HKS HKS HKS HKS HKS HKS HK$ HKS
AT B AT B AT B A B
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RE2H) (RE%%) (REER) (REER)  (REBR) (REER) (REBR)  (REER)
Reportable segment revenue MREDBUA 758,432,804 361,353,031 ~ 657,629,569 406491400 32,614,896 34,080,495 1,448,677,359 801,933,926
Less: Inter-segment revenue 5+ AEEMA - - - - (4996,969)  (4567,111)  (4,996,969) (4,567,111
Revenue from extemal customers MR EIA 758,432,894 361353031 657,620,569 406491400 27,617,927 29,522,384 1,443,680,390 797,366,815
Segment result PHEE 91,365,774 36853972 118,756,747 21,679,780 3,463,022 3334964 213,585,543 61,868,716
Bank interest income RITHERA 882,137 667,092
QOther interest income E=GREVON 177,633 -
Unrealised and realised (oss)/gain XA TE:F AERHSBEE
on finencial assets at fairvalue )R ERRCEE (FE)/
through proft or loss, net et (1,608,775) 7,989,829
Rental income from investment R EMERSIA
properties 2,333,943 2,551,506
Share of profts less losses AMEeErEETRER
of joint ventures 796,811 496,199
Share of profit of an associate  AEHER AR 604,938 -
Others Eft 14945989 (12,701,426)
Consolidated proft beforetax ~ EZARH AR 231,718219 60,871,916
As at 30 September 2021/ R-E--EAR=1R/
31 March 2021 —E--E=f=t+-f
Reportable segment assefs RS BEE 2,139,126,000 1,817,646,992 1,986,314,580 1542,034,880 81,420,607 95,809,432 4,206,861,187 3,455,581,313
Reportable segment liabilties HELBEE 794517416 696,993,360 849,869,275 844,124,073 56,571,007 54,877,084 1,700,957,788 1,595,994,517
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh B B 5 SRR BT AT

5. REVENUE 5. kKA

WA RHRBNEEREEHERD
BHEFE(TA IR ETREMEEN - I

Revenue represents the value of services rendered and the net
invoiced value of goods sold, excluding value added tax or

other sales taxes and is after deduction of trade discounts. An

analysis of revenue is as follows:

RMBFEE ST - WASTAT -

For the six months ended
30 September
BEAA=1THILEAEAR

2021 2020
=B=— T TF
HK$ HK$
BT BT
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
Revenue KA
Medical services B IRTS 758,432,894 361,353,031
Aesthetic medical services FE2RERE 399,888,868 248,610,702
Beauty and wellness services ERNEHIRE 218,560,687 135,682,991
Skincare, healthcare and EE - REREAE®D
beauty products 39,180,014 22,197,707
Multi-channel networking and % BB B 3 KRR RS
related services 27,617,927 29,522,384
1,443,680,390 797,366,815
Disaggregated by geographical location 2% F 38 ( B DI
of customers
— Hong Kong — &8 1,311,164,800 720,928,810
— Macau — JBF] 52,771,030 17,496,763
— Mainland China — BEAH 79,744,560 58,941,242
1,443,680,390 797,366,815

All of the above revenue is recognised in accordance with

HKFRS 15.

LB WATIRBEESM B HRE LR

155% T LARERR o

BRER
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh BB 5 SRR BT AT

5. REVENUE (continued) WA &)
Deferred balances EAE LR
The following table provides information about deferred TRIEHEZEFPHFIAYNELEENRIE
liabilities from contract with customers and related deferred IR EAK AN EHL o
cost.
As at As at
30 September 31 March
2021 2021
R=B=—F R-T_—F
hB=+H =A=+—8H
HK$ HK$
BT BT
(Unaudited) (Audited)
(REBEZ) (fe&E%)
Deferred revenue RIERA (603,695,696)  (562,535,941)
Deferred costs RIERK AR 97,426,686 63,181,589
The deferred cost primarily related to the incremental costs of FTEHRBEFAOMIIEKAE@NE
obtaining a contract with a customer, which represent sales A (FEEMSENEIRE=FRIERN
commissions and bonus paid or payable to the staff and third HEM® RIEL) NiEE MBI R ERR
party agents, are recognised as deferred costs in the RIER AN B BA AR B L B A YR T WL
consolidated statement of financial position. Such costs are ANER AW AR BENEIB R ER -
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 TEEHMBER AR EARNELTEK AR —F R
recognised in profit or loss within one year. EIBHmANER -
54 FN?QSTA"ECE?SRT 2021/22




NOTES TO THE INTERIM FINANCIAL STATEMENTS

F B B 75 R 3R P A
6. OTHER NET INCOME AND GAINS 6. HWARKZFEE
For the six months ended
30 September
BZhAA=1+RHILXEAR
2021 2020
—B-—F —E-THF
HK$ HK$
BT BT
(Unaudited) (Unaudited)
(REBE®R) (REgER)
Bank interest income RITHBWA 882,137 667,092
Other interest income HAb F U 177,633 -
Unrealised fair value (loss)/gain on financial BRATFEFABENEREED
assets at fair value through profit or loss, net K& IR A T{E (BE),/
W5 5 %8 (1,608,775) 7,989,918
Realised loss on disposals of financial assets & AT EE ABEH SR
at fair value through profit or loss, net BEZCEBBEFE = (89)
Rental income from investment properties LEMERS WA 2,333,943 2,551,506
Gain on disposals and write-off of property, HENMMEDE - BEK;
plant and equipment Bl 11,085,427 83,045
Others Hip 6,116,432 6,190,065
18,086,797 17,481,537
FINANCE COSTS 7. BABAA
For the six months ended
30 September
BERA=+HLAMEA
2021 2020
—EB=-—F —E_TH
HK$ HK$
BT BT
(Unaudited) (Unaudited)
(REEEZ) (REgER)
Interests on bank borrowings and overdrafts ~ $R1T{E 2 & iE X F & 2,471,509 3,758,934
Interests on convertible bonds AR EZHFHIA] S 9,517,011 -
Interests on lease liabilities HERERNHE 6,343,126 5,345,732
18,331,646 9,104,666
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

Hh BB 5 SRR BT AT

8. PROFIT BEFORE TAX 8. KRBiAIZEF
The Group’s profit before tax is arrived at after charging/ REEBRBDSE N TIEMG S (5FA) B
(crediting): T&IBEEEY -
For the six months ended
30 September
BZEhRA=1+HILAEAR
2021 2020
— =B —E-TF
HK$ HK$
BT BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Auditors’ remuneration ZEETEN & 1,500,000 1,500,000
Depreciation e
— owned property, plant and equipment — BEYE  BENKE 43,859,092 36,662,929
— right-of-use assets — EREEE 113,940,167 80,026,661
Amortisation of intangible assets A Y 30,400,663 8,954,121
Impairment loss on other receivables H b fE YT TR IE R (B 1R 2,671,997 6,315,942
Foreign exchange differences, net YNE ZERBFER 908,587 106,516
Rental income from investment properties 24 ¥ % 18 & Wt AR B 5 5% 8

less direct outgoings of HK$266,002 266,002 BT (HE_T_TF

(six months ended 30 September 2020: NAA=ZF+HIEANEAR :

HK$279,096) 279,096 % 7T) (2,067,941) (2,272,410)
Utilities IKEE 10,405,744 5,787,033
Legal and professional fees FREREEER 6,259,396 4,183,350
Repairs and maintenance expenses HIERRESER 8,675,193 7,788,005
IT development and office expenses BRI EREEIAERY 6,556,241 3,775,278
Laundry and cleaning expenses RN ERREY 3,768,873 2,699,167
Bank charges RITBH 2,003,751 922,661
Insurance expenses REeFx 2,770,670 1,520,940
Supplies and consumables M AmEERES 4,632,939 2,137,435
Note: During the six months ended 30 September 2020, government i RoZE-—FFEAA=+AHINERBRE - Raty

subsidies of HK$34,126,018 was received under the Employment
Support Scheme and presented in net basis with registered
practitioner expenses and employee benefit expenses.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

9. INCOME TAX

Taxation in the consolidated statement of profit or loss

Hh B B 5 SRR BT AT

REFEBRERANTIRLE

represents:
For the six months ended
30 September
BEAA=1+TRHLEXEA
2021 2020
—E-—F —ECTEF
HK$ HKS
B ITT BTT
(Unaudited) (Unaudited)
(REBEX) (REEEZ)
Current — Hong Kong ENH — &E
Provision the period BRI REE 34,291,955 11,288,512
Current — Outside Hong Kong BIER — FAEZFSN
Provision for the period HRBE 5,025,135 2,865,610
Deferred tax ERERIE (3,663,627) (6,586,123)
Tax charge for the period HARBIE ST 35,653,463 7,567,999

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

Hong Kong Profits Tax has been provided at the rate of 16.5%
(six months ended 30 September 2020: 16.5%) on the
estimated assessable profits arising in Hong Kong. Taxes on
profits assessable elsewhere have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group
operates.

RIEFSEHEREBREZESH A N
B AEKEEREREMNABRAESH
IARMIERFTSHR -

BEABEFEHRIIA65% (HE-_E-_ZTFAN
A=Z+tBIEANMEA 16.5%) T R gt R A
EBNEETERTURFFTIREE - Hthib
& FE R TR FITR B IR A B & AT TE
AERERAIBRITHERAE -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh BB 5 SRR BT AT

10. EARNINGS PER SHARE ATTRIBUTABLE 10. XA EBREERREEERE
TO ORDINARY EQUITY SHAREHOLDERS 7]
OF THE COMPANY

(a) Basic earnings per Share (a SRRAEXREZR
The calculation of basic earnings per Share attributable AR A ERESR R LSRR E
to ordinary equity shareholders of the Company is based REFTIEENTSIETE -

on the following data:

For the six months ended

30 September
BEAA=+HLEXEA
2021 2020
—B-—F —ECTF
HK$ HK$
BT BT
(Unaudited) (Unaudited)
(REBEX) (REgER)
Earnings for the purposes of basic Tt BN B AR E T
earnings per Share representing profit ~ ZF|HE AN B L iERE S AR R
for the six months attributable to FEAENELA 2 s A
ordinary equity shareholders of
the Company 160,207,600 43,928,321

For the six months ended

30 September
BZEhRA=1+HILAEAR
2021 2020
—E-—F —ETF
Weighted average number of ordinary — gtat E SRR E A Z |89
shares for the purpose of calculating 3B AT N 98
basic earnings per Share 1,128,110,817 1,000,018,913
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

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

(b)

Diluted earnings per Share

The calculation of the diluted earnings per Share is based
on the profit for the period attributable to ordinary equity
holders of the Company of HK$160,207,600. The
weighted average number of ordinary shares of
1,142,322,338 used in the calculation is the number of
ordinary shares in issue during the period, as used in the
basic earnings per Share calculation, and the weighted
average number of ordinary shares assumed to have
been issued at no consideration on the deemed exercise
of all share options and warrants into ordinary shares.

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

11. PROPERTY, PLANT AND EQUIPMENT
AND INVESTMENT PROPERTIES

(a)

Right-of-use assets

During the six months ended 30 September 2021, the
Group entered into a number of lease agreement for use
of retail stores and machinery, and therefore recognised
the additions to right-of-use assets of HK$71,976,030 (six
months ended 30 September 2020: HK$14,552,793). The
leases of retail stores contain variable lease payment terms
that are based on sales generated from the retail stores
and minimum annual lease payment terms that are fixed.
These payment terms are common in retail stores in Hong
Kong where the Group operates.

Hh B B 5 SRR BT AT

10. AR FEBEEERRELGESRE

)
(b) BRBRHVBEER
TR EERFI IR A T L BE

(a)

= 15 A A FE 15 HA & F1) 160,207,600
I E - STERE A T B Ik
19 $01,142,322,338 % A HA A 2 %
TEBEREE  HAEFRBRHER
BEFFTAEER - SEREEIER
BERRBBREFWRBETEMNAEE
BRESEETEITH T BRI -

FAEE AN BN G kA R E
FIg I - ATR R ESHFERERER
BN AR REEUE  HREFTEER
BERNEILETEENA -

1. Y% BEERREREBEEWHE

EREEE

HE-ZE-—FhA=+THI~EAR -
AEEAFRTEERERT LA T
HEWHH  FAMEEREAEEEE
71,976,030 BT (BE=ZT_FF 1
H =+ B 1N E A : 14,552,793 %
L) EEEHERSRETEIEESE
RFSHERTEM A A EN IER X
BEREFEREMNRIGRK - ZE R
REREEB (REEKEFTH) /Y
TEERHBRER -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh BB 5 SRR BT AT

11.

12.

60

PROPERTY, PLANT AND EQUIPMENT
AND INVESTMENT PROPERTIES (Continued)

(b) During the six months ended 30 September 2021,
additions of property, plant and equipment amounted to
approximately HK$93,743,116 (six months ended 30
September 2020: HK$36,984,592).

11.

s BRERRERRENF
(#)

(b)) #z2-=-—FNAA=+HItAE
A A"EWE- J’&F‘%& ﬁioL
93,743,116 L (& = TEN
A=+H8HI1Ex1E A : 36,984,592,%%5

7T) e
TRADE RECEIVABLES 12. EZEWRIE
An ageing analysis of the trade receivables, based on the B EWZIENRSE DT ZH L)
invoice date, is as follows: PN
As at As at
30 September 31 March
2021 2021
R=B=—F Q= 2:—
hBE=+H =A=+—
HK$ HK$
BT BT
(Unaudited) (Audited)
(REBEX) (fe&E%)
Within 1 month 118 AR 159,367,886 136,673,536
1 to 3 months 1E31EH 31,113,502 29,063,353
Over 3 months 3ME AL 11,718,408 13,247,546
202,199,796 178,984,435

The Group’s trading terms with its customers are mainly on
credit card settlements and other institutional customers in
respect of provision of medical and multi-channel networking
and related services. The credit period is generally 1 to 120
days for the credit card settlements from the respective
financial institutions and other institutional customers.

As at 30 September 2021, none of the trade receivables were
individually determined to be impaired (31 March 2021
(audited): Nil).
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13.

14.

NOTES TO THE INTERIM FINANCIAL STATEMENTS

Hh B B 5 SRR BT AT

PREPAYMENTS, DEPOSITS AND OTHER 13. A FIE - & R HaEUR
RECEIVABLES
As at As at
30 September 31 March
2021 2021
R=Z2=_—F RZT=—F
hB=+H =—A=+—H
HK$ HK$
&I BT
(Unaudited) (Audited)
(REEERZ) (FeEz)
Prepayments SEANE € 181,409,393 167,084,735
Deposits b ea 114,126,407 90,698,184
Other receivables H b fE U k18 165,361,870 169,518,743
460,897,670 427,301,662
Portion classified as non-current DEEAIERNEAR 20
— Rental and other deposits — e kEMmEe (90,910,337) (66,890,894)
— Prepayments and other receivables — FERTERIE R H A IR (141,867,521)  (169,304,410)
Current portion BNERER 228,119,812 191,106,358
The above assets are neither past due nor impaired. The bt E ERE A m H IR R B o T A bt 4h
financial assets included in the above balance relate to @ﬁméﬁgﬁéﬁ/ﬂi& 3T HE 0 48 #E /7 2RI 50 4%

receivables for which there is no recent history of default.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

The financial assets at fair value through profit or loss of the
Group disclosed as current assets are unlisted fund
investments at fair value in Hong Kong.

The financial assets at fair value through profit or loss of the
Group disclosed as non-current assets are unlisted equity
investments.

14.

B FE M
BAFESARENSHEE

AEERBESRPDEENRAFERAE
sNEREEDRATFEIERNEBIEL
MEGRE -

AEERBE/RDEERAFE; AR
MERMEEIFLHBRAKRE -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

Hh BB 5 SRR BT AT

15.

62

CASH AND CASH EQUIVALENTS AND
TIME DEPOSITS

15. RERBEEBYREHER

As at As at
30 September 31 March
2021 2021
R=B=—%F R-T_—%
hAA=+H =A=+—H
HK$ HK$
BT BT
(Unaudited) (Audited)
(REEX) (B&E2)
Cash at bank and in hand RITFERRFERE 1,471,447,032 931,063,153
Time deposits with original maturity [REIER B BB =8 A & F BTE R
over 3 months 1,072,716 4,751,078
1,472,519,748 935,814,231
Less: Time deposits with original maturity 3, : [RZNIEF B BB =18 W
over 3 months £ HIER (1,072,716) (4,751,078)
Cash and cash equivalents REMRESEEYD 1,471,447,032 931,063,153

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Time deposits are made for varying period
from one day to one year 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$24,645,232 (31
March 2021 (audited): HK$32,789,836) are denominated in
Renminbi and deposited with the banks in the Mainland China.
These deposits are not freely convertible and the remittance of
funds out of the Mainland China is subject to exchange
restrictions imposed by the Government of the PRC.
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16. TRADE PAYABLES

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

NOTES TO THE INTERIM FINANCIAL STATEMENTS

Hh B B 5 SRR BT AT

16. ESZEARIE

B2 RN RIENRROTRBERAHEL)

date, is as follows: [N
As at As at
30 September 31 March
2021 2021
R=ZB=Z—F RZZE—_—F
hB=+tH Z=ZA=+—8
HK$ HK$
BT BIT
(Unaudited) (Audited)
(RESEZR) (fez%)
Within 1 month 1E AR 32,141,788 25,870,911
1 to 2 months 122184 5,494,435 8,144,681
2 to 3 months 2ZE 3@ A 3,352,375 9,024,764
Over 3 months 3EAME 614,978 3,616,851
41,603,576 46,657,207

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

payment terms within 60 days.

17. OTHER PAYABLES AND ACCRUALS

A

BHRMNFRERNGE  ARH—KRR/60K

17. HtERFEREFTER

As at As at

30 September 31 March

2021 2021

R=ZF=——F RIT_—

AB=+H =A=+—H

HK$ HK$

BT BT

(Unaudited) (Audited)

(REER) (&%)

Other payables and accruals HAt I RIBE R ERTE A 439,583,963 386,491,637
Provision for reinstatement costs EERAEAE 15,070,000 15,070,000
454,653,963 401,561,637

Portion classified as non-current DI RIEREAR S

— Provision for reinstatement costs — EERAREE (13,000,000) (13,000,000)
— Other payables — HAthERFIR (220,115,116)  (220,115,116)
Current portion BNER =R 221,538,847 168,446,521

Other payables are non-interest-bearing and have an average

payment term of three months.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
B R 5 R K B 5

18. BUSINESS COMBINATIONS

64

(a) Ellisland Limited and Wincom Limited

On 16 August 2021, High Group, an indirect wholly-
owned subsidiary of the Group, entered into a sale and
purchase agreement with two registered veterinary
surgeons in Hong Kong (the “AMC sellers”), to acquire
51% of the equity interests in Ellisland Limited and
Wincom Limited (“Ellisland and Wincom”).

According to the agreement, the acquisition will be
completed in two tranches, comprising (i) 51% of the
issued share capital of the Target Companies at a
consideration of HK$26,200,000 (the “First Tranche
Acquisition”); and (ii) the remaining 49% of the issued
share capital of the Target Companies at a consideration
based on valuation to be determined by (a) price-to-
earnings multiples depending on the level of net profit
after tax to be achieved by the Target Companies; and (b)
the Target Companies’ current financial performance (the
“Final Tranche Acquisition”). In any event, the
consideration of the Final Tranche Acquisition will be no
more than HK$40,670,000.

Upon completion of the First Tranche Acquisition on 16
August 2021, Ellisland and Wincom became indirect
non-wholly-owned subsidiaries of the Group. Upon
completion of the Final Tranche Acquisition, which is
expected to be within around 3 years after the
completion of the First Tranche Acquisition, the Group
will own the entire issued share capital of Ellisland and
Wincom.

A profit guarantee arrangement is included in the
agreement. Under the arrangement, the EW Vendors
agreed to guarantee the profit generated by Ellisland and
Wincom for the coming 5 years amounting to HK$41.5
million. The EW Vendors shall compensate High Group
for any shortfall of the profit attributable to High Group in
accordance with the sale and purchase agreement.
Management expected the Guarantee profit could be
met.
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E2EWBARSHMEXHMAES
BEMOBE((AMCE T NIV ES
#:% » DAURES Ellisland Limited & #3078
PR ) ([ Ellisland & 438, ) 8951 %A% 48 ©
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

18. BUSINESS COMBINATIONS (continued)

(a)

(b)

Ellisland Limited and Wincom Limited
(Continued)

The acquisition was made as part of the Group’s strategy
in expansion of veterinary services in Hong Kong.

The goodwill of HK$23 million arising from the acquisition
was attributable to the synergy from the share of
customer pool with other businesses of the Group.

King Equity Investments Limited, Eternal
Harvest International Limited, Hong Kong
Veterinary Imaging Center Limited and
Crown Leader Limited

On 15 June 2021, High Group Corporation Limited (“High
Group”), an indirect wholly-owned subsidiary of the
Group, entered into sale and purchase agreements with
two vendors (“Heung Wo sellers”) and one vendor
(“Maple seller”) to acquire 51% of the equity interests in
King Equity Investments Limited (“King Equity”) and
acquire 51% of the equity interests in each of Eternal
Harvest International Limited (“Eternal Harvest”), Hong
Kong Veterinary Imaging Center Limited (“HKVIC”) and
Crown Leader Limited (“Crown Leader”) respectively.
These companies are principally engaged in provision of
veterinary services in Hong Kong.

According to the agreement, the Group acquired 51% of
the equity interests from Heung Wo sellers at
consideration HK$48,300,000 and acquired 51% of the
equity interest in each of Eternal Harvest, HKVIC and
Crown Leader from Maple seller at consideration
HK$16,000,000, HK$850,000 and HK$850,000
respectively. Upon completion of the acquisition on 20
August 2021, King Equity, Eternal Harvest, HKVIC and
Crown Leader became indirect non-wholly-owned
subsidiaries of the Group.

Hh B B 5 SRR BT AT

18. ¥ &6t @)

(a)

(b)

Ellisland Limited & # . & R
YNGIRE )

WEEBEAAEEETERRIER
BREEE) — a0 »

WREHEANEE288BLIH
RAREHEMBEBNE AN S/
13 FI R AT ER

THEREARAT BEEEK
BRATF - BEBREREGE D
BERATARBEEERLE

RZZE-_—FA+EA  AEEH
BErEMBRARSHEEXER AR
(=% |) EREZE A ([Heung
WoEH ) E—EEH ([MapleE 5 ])
AIVEE WS UoRlkESBIEE
BRAR(ZH])H51%ME - UKk
WERERBRERAR(THED - &
BEREME T LERAG ([EBEE
BRER L) RETAR AR ([#5T])
BEEMB1%E - ZE QR EBHEE
BN B IR ERERT

RIEWZ - A% E AR (E 48,300,000
A ITRHeung Wo= /5 W BB 51 % A i -
I 5 B LA A {&16,000,000% T -
850,000 7% JT & 850,000 7% 7T [A] Maple
BEHRERY  BEREMRGER LK
BESENSI%EE - R_TE=-—F
NAZ+HZEREHEE =8 &
& BAEEREMG T L RIETERK AR
EEMNEEIEZEMBAR -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
Hh BB 5 SRR BT AT

18. BUSINESS COMBINATIONS (continued)

66

(b)

(c)

King Equity Investments Limited, Eternal
Harvest International Limited, Hong Kong
Veterinary Imaging Center Limited and
Crown Leader Limited (Continued)

A profit guarantee arrangement is included in the
agreements. Under the arrangement, the Heung Wo
sellers and the Maple seller agreed to guarantee the
profit generated by King Equity for the coming 7 years
amounting to HK$121.4 million and the aggregate profit
generated by Eternal Harvest, HKVIC and Crown Leader
for the coming 5 years amounting to HK$49.7 million.
The Heung Wo sellers and Maple seller shall compensate
High Group for any shortfall of the profit attributable to
High Group in accordance with the sale and purchase
agreement. Management expected the Guarantee profit
could be met.

The acquisition was made as part of the Group’s strategy
in expansion of veterinary services in Hong Kong.

The goodwill of HK$67.8 million arising from the
acquisition was attributable to the synergy from the share
of customer pool with other businesses of the Group.

At the end of the Reporting Period, all the allocation of the
cost of acquisition to the identifiable assets and liabilities is
pending the completion of the appraisal of certain intangible
assets acquired, which is expected to be completed during
the year ending 31 March 2022. Accordingly, the above
goodwill arising on the acquisition is a provisional amount
and may change upon the completion of the appraisal.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

19. SHARE CAPITAL AND DIVIDENDS

Hh B B 5 SRR BT AT

19. RERKE

(@) Dividends @ BRE
For the six months ended
30 September
BZEhRA=1+HIAEA
2021 2020
=B —E-TF
HK$ HK$
BT BT
Interim, declared — 10.2 HK cents FRET BEER — 10.2781
(for the six months ended (HzE—E=-ZEFNLA=1H
30 September 2020: 3.0 HK cents) LENEA - 3.078L) 120,069,393 30,912,498
At a Board meeting held on 29 November 2021, the RZEZ—F+—H= Jr)‘LEﬁiTTE’J
Directors declared an interim dividend of 10.2 HK cents ExegRl EFTRTHRES
per Share. The interim dividend will be paid in cash. The AR A% 1D 10.2 8l - F BARR B AR &
declared interim dividend is not reflected as dividend SfF e BEERFEHREBLARRALRLGE
payable in this consolidated interim financial information, FHEIR B ER P R BEMNRES -8
but will be recognised in Shareholders’ equity for the year BREE-_E-_—_F=A=+—H1
ending 31 March 2022. FRENERERAESR -
(b) Share capital (b) B
Number of
shares HK$
g 24= BT
Authorised EE
Ordinary shares of HK$0.00001 each FRLEE 0.00001 /Ay E@EAL  38,000,000,000 380,000
Ordinary shares, issued and fully paid ZER ' S TRER
At 31 March 2021 RZEZ—F=H=+—H 1,071,015,803 10,710
Exercise of share option 1T RS A 6,514,000 65
Issuance of shares BT 99,621,104 996
At 30 September 2021 RZE-_—FNA=1H 1,177,150,907 11,771
The holders of ordinary shares are entitled to receive LBAR IS A A B B WE SR MR

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.

B UBERARBRRAE LS
Hﬁﬂ%ﬁ&*f AARRNRBREE
A EBIREBREFER -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

Hh BB 5 SRR BT AT

20. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

Financial assets and liabilities measured at fair

value

Fair value hierarchy

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

follows:

° 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

20. €T AAFEFE

BAVEFENSHMEERAEE

DNFEER

TREHAEELRIANATE &

TRTARBERREEEERELETE
WD ERBEBMBEREEE 1R A FE
AEMAEN=RATEER - BATFE
AEDENERKSEATHERTHMA

BABBNABRENEEHRETE

o  EHE:EERF -NBARE
(BIRFTEARSEERABNIAR

TSN AREHERE) AERTE

o EoQHE: ERF-_LHABUERGAD
RENBE - ROATBREABE)
B RERABBATABEEAZRE
ERFE - THERBGAREBERYE

IS EUR AT A H A BRI

o FZRMHE:EREATAERBA

HIEHEATE

Fair value measurements as at 30 September 2021
categorised into
RZBZ-SRA=THEPEAUTERINAFETE

Fair value at
30 September 2021 Level 1 Level 2 Level 3
RZEZ-§51A
=THENALE £-% - F=ZR
HK$ HK$ HK$ HK$
BT BT BT BT
Recurring fair value REMALETE
measurement
Financial assets at fair value &\ F{ExH ABZH)
through profit or loss SRMEE 97,787,381 - 28,518,549 69,268,832
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

20. FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Fair value hierarchy (Continued)

Hh B B 5 SRR BT AT

20. €T AEAFEFE @

BAFENENEREEREE#E)

DNVEER(E)

Fair value measurements as at 31 March 2021 categorised into
T —FZAZt-BABANTERNATEHE

Fair value at
31 March 2021 Level 1 Level 2 Level 3
W-_E-—E=F
=+—BNATE £ £ F=H
HKS HKS HKS HKS
BT BT BT BT
Recurring fair value REMDNTEFE
measurement
Financial assets at fair value 322 F{Ezt A1BEH
through profit or loss SREE 95,395,756 - 29,247,324 66,148,432

During the six months ended 30 September 2021, there were
no transfers between Level 1 and Level 2, or transfers into or
out of Level 3 (2020: 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.

Valuation techniques and inputs used in Level 2 fair
value measurements

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

In respect of the unlisted equity investment categorised into
Level 2, the valuation of such is estimated by reference to the
transaction price at arm’s length for a same class of equity
instrument.

REBE-F-_—FAA=THILEXER -
F-REE_FELEEE  TEEA
FELE=R(—FT_FTF: &) AKH
MBRSRAFEEREELEBNR
THIREREHER -

FE-RLAFEFEMANMGERTRE
ARE

FLITESRECERTSLERE - I
AREXBEEREGRR EEESTHZEF
RERSEERAERNGERMTREA
BREAASERREMETHNERES — 8
D AERESEAESE  AMEEED
MEEFERERAFTEERITFENGA
g -

ROBER/E_MOFLTRAREMS -

FR2ERAERAIANATRSEEK
fhETARME -

BRER
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
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20.

70

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Information about Level 3 fair value measurements

The fair values of unlisted equity instruments are determined by
referencing to the fair value of underlying properties held by the
investee using the residual approach by taking into account the
redevelopment potential of such properties. The fair value
measurement is positively related to the estimated profit margin
(10%) on redevelopment and rental yield . As at 30 September
2021, it is estimated that with all other variables held constant,
a decrease/increase in estimated profit margin and rental yield
by 1% would have decreased/increased the Group’s profit for
the period by HK$261,000 (2020: HK$724,432).

The fair value of the unlisted fund investment relating to a co-
living project is determined by the income approach based on
the forecast of future cash flows. The fair value measurement is
positively correlated to the average occupancy rate for the next
five years (92%) and negatively correlated to the discount rate
(11.5%).

As at 30 September 2021, it is estimated that with all other
variables held constant, a decrease/increase in average
occupancy rate for the next five years by 5% would have
decreased and increased the Group’s profit for the period by
approximately HK$7,588,000 and HK$9,017,000 respectively,
while a decrease/increase in discount rate by 1% would have
increased and decreased the Group’s profit for the period by
approximately HK$1,965,000 and HK$1,560,000 respectively.
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20. €T AN FEFE @)

BAFENENEREEREE#H)

FRF=MAFEFENER

EEMRATELREWHTE FHATiEEE
MEHNRNFEEE  KRARGREBRIETA
FE EFEAAEEYESHEENT
REME - AFENELEHERENGHTETF
E(10%) RS WK IERE R —
FRLA=Z+H BEFTEMEEMESR
BFEASMNERT  HatafEEEe ks
KT D01 % 1618 B R 5= B 2 9 i R
A/ #I1261,00008 T( = T = & F:
724,432 7C) ©

HHAFREFEE MM LTESRIREN
NEEDRBEHARKIRESRARTEA - £
RBAEETE - AFEFEERKAFH
Y AEROQ2%E EMRE - EEHIR R
(11.5%) 2 &8 -

RZE-_—FNLA=1H FHstREE
HEHTENBERT  RERAFHFEHA
Rk 1 HN 5% 5 B AN £2 B B ()3 A
2 B E 4 R g 0 497,588,000 TT &
9,017,000/ 7C + MALIR T T IN1%
#5 BfE 7N 5 [ HA 0 i ) 5 138 hn Kz R 4 49
1,965,000 7% 7T & 1,560,000 7 7T °



NOTES TO THE INTERIM FINANCIAL STATEMENTS

20. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

Financial assets and liabilities measured at fair
value (Continued)

Information about Level 3 fair value measurements
(Continued)

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

Hh B B 5 SRR BT AT

20. €T AEAFEFE @

BRAFEHENESREEREE@)

FRF=RAFEFENER (F)

FRE-ATEEBRESHOT :

Unlisted equity  Unlisted fund

investments investments Total

FETRARE FLTESERE et

HK$ HK$ HK$

BT BT BT

At 1 April 2021 W-—ZB-—#mA—H 21,730,250 44,418,182 66,148,432
Additional contribution FINTE 880,000 - 880,000
Payment for acquisition W BE A~ 3% 3,120,400 - 3,120,400
Fair value change N EED (880,000) - (880,000)
At 30 September 2021 W—ZE-_—FhA=1+H 24,850,650 44,418,182 69,268,832

Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost were not materially different
from their fair values as at 31 March 2021 and 30 September
2021.

BAVEUINEBIIRNERMEE
REELQTVE

REBIREKASEEXANENSRTA
FHEEER-_Z-_—F=-A=1+—HK
T -FAAZTHAMNAFEIESK
=Ho

BEEE
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
AR B B 7S SR R B A

21.

72

RELATED PARTY TRANSACTIONS 21. BB AR S
In addition to the transactions and balances detailed elsewhere MR mEREMIBOTFRNR S N &
in the financial statements, the Group had the following SN REBREHRNEBE H]H8 N &
material transactions with related parties during the Reporting N
Period:
For the six months ended
30 September
BEAA=+THILEAEAR
2021 2020
—E_—F —E-F
Notes HK$ HK$
B aE BT BIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Companies beneficially owned HYSEESEEN AT
by Tang Chi Fai
Lease rentals payment HEMSM® (i) 942,000 963,631
Companies beneficially owned HEEEREER
by the spouse of Tang Chi Fai BEHRQTE
Lease rentals payment HEMESMK (i) 144,000 144,000
Joint ventures =N
Purchases of skincare and beauty BEEENERERNK
products and medical consumables BEEM 0] 4,808,604 7,247,705
Purchases of property, plant and EEYE - BEERE
equipment (i) 26,812,755 10,232,083
Equipment maintenance service fee i EREE (iv) 3,644,222 2,508,996
Interest expenses MESZH V) - 37,808
Notes: Bi5E

(i) Sales and purchases were made with the related parties according
to the mutually agreed pricing.

(i) Iltems of property, plant and equipment were purchased from a
related party according to mutually agreed terms.

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

(iv) Equipment maintenance service fee was charged from the related
party according to mutually agreed terms.

(v) Interest expenses was charged from a related party according to
mutually agreed terms.
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(i)

(i)

)

SHE RIEE TIREE )7 15 E B0 E (B L2 BB )7 1F

H oo

W - BE KRR B THIRIE R 7 1 e IR
BRI -

TEE RS THAR IR T 5 5E HO 165K ) BARSE 77 Uk -

R RIS B THARIR B 77 163 TE MO 6R R B S 7

L ER o
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“Audit Committee”

[EZEZEE]

“Board”
3

“CG Code”

[bEE/A<rAl]
“Company”

[ARraE]

“Director(s)”

[EF]

“EBITDA”

[T E KR # AT 2 2 F |

“GAW”

[GAW ]

“Greater Bay Area”

[ K&

“Greater China”

[ R EE]

“Group”
[R&H]

DEFINITION

the audit committee of the Board
EEeEREEY

the board of Directors

B8

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

LM ARRIBER 14 FrE A R EA T A (B AEFHER])

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

EC Healthcare B B 25E - RFEEHET MK LN ERRERAF - ERGOR
B PR =

the director(s) of the Company
KRAIEF

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

RAAFE BEH - BEVE  BELREBIEREHEZ BT

Waven World Limited, a company incorporated in the British Virgin Islands with
limited liability owned by Gaw Capital Partners

Waven World Limited = 7 2% & 4 @ R B & 52 it X 32 9 B BR A 7] I i Gaw
Capital Partners &

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, Zhaoqing, Zhongshan and
Zhuhai

BR — &% — BFI(BER)RANHE - 2555 RFIMERENNE
ST (BIEREE ~ Bl ~ BN - 2N TP ORI BB - Il RIRE)

Mainland China, Hong Kong, Macau and Taiwan

@M - B RPIRAE

the Company and its subsidiaries
ARaREWE AR
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DEFINITION

“GS”

[GS]

“‘g.f.a”
[ 4 1 E mEiE

“Healthcare Professionals”

[EFREEHS

“Hong Kong”
[ &% ]

“Listing Rules”
[ Em#RA

“Macau”

[P ]
“Macau Doctor(s)”

DRFIEA

74 EC Healthcare
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Goldman Sachs Asia Strategic Il Pte. Ltd., a company incorporated in Singapore
with limited liability, Stonebridge 2020, L.P., a limited partnership registered and
existing under the laws of Delaware and Stonebridge 2020 Offshore Holdings II,
L.P., an exempted limited partnership registered and existing under the laws of
the Cayman Islands

Goldman Sachs Asia Strategic Il Pte. Ltd. (RFTIE M 2 AR AA) »

Stonebridge 2020, LP. (RIEFNENEEZFTMEFENEREELE) R
Stonebridge 2020 Offshore Holdings II, L.P. (IRIEH S E A EF M R FEMNE
HEBERAEBEE)

gross floor area
HIEEEE

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

FERERIBRIGE TN RER] « RS CAEM T ERNE BB ENET BHE
ZA EHAEFEHEEEELMAL - 1I3ERREEZERESRRE A
B ITRHMRIEE T8 BE(LERRA - B4 BEL - &L - SR - BEA
AN - ARSERD - PIRJAREAD K R ET HRAD

the Hong Kong Special Administrative Region of the People’s Republic of China
hE AR AFBEEBRFRITHR

the Rules Governing the Listing of Securities on the Stock Exchange
B PaE 2 AR Al

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

hEE AR HFBIRFIE RITTE R

doctor(s) licensed by and registered with the department of health in Macau (&
FISRITTRBGEER)
ERFIFRIITREBA AL R A MBS



“Mainland China Doctor(s)”

[ B A B8 A

“Medical Professionals”

[EEEEAR]

“Model Code”

[T A

“Mr. Tang”

[

“OrbiMed”
[ OrbiMed |

“PRC”
(B

“Registered Practitioner(s)”

[REfTE8 A

DEFINITION

medical practitioner(s) with the qualification of a doctor (2 El) or assistant doctor

(FhZEBHIBEERM) under the PRC Law on Medical Practitioners (22 A R L A1

2 B2AM%) and is practicing at a medical or healthcare institution

BIB(PEAREMBINERZMZ) BB EMNEDIEEMERNEEL £
BEgBERENE

Healthcare Professionals, excluding full-time and exclusive Registered
Practitioners

REREREEE  TEREBEBIME

Model Code for Securities Transactions by Directors of Listed Issuers as set out
in Appendix 10 to the Listing Rules
ETHRREA0EH EMEITAZESZETESLRR HWIZESTRD

Mr. Tang Chi Fai, the chairman, an executive Director and the chief executive
officer of the Company

ARRERF - TEFRITRAMESELE

OAP Il (HK) Limited, a company incorporated in Hong Kong with limited liability
OAP Il (HK) Limited » REB ML Z BR AT

the People’s Republic of China
hEE AR KM

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

CTreastmigsl) (5156 %) Prigeyat M 8 - KB AT MiEm) (161 %) FitE
BET e 4 - (B BIEMGA) (F428 %) FrigH AR - (R B EEHI) (8
5498 ) PRI RTS8 - CERE L MHROINFE 529 F) Frigevst M 2LEs -

B4 RPEAME
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DEFINITION

“Reporting Period”
[ ¥R & HAfE

“Sales Volume”
[SHERR]
“Share(s)”
[Petn ]

“Shareholder(s)”
[ARZ ]

“Stock Exchange”
[ 556 22 Frr

“Trained Therapists”

[ B & ZIFFEA A ]

“HK$”
[T

“%ll
[%)]
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six months ended 30 September 2021
BHE-Z-_—FhA=1THIEXEA

being the total sales volume generated from contracted sales entered into, and
all products and services offered by, the Group
BRI A KIIHE LA RS BIR A P A 2 an N AR TG P S A A 48 3K 5 4

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

holder(s) of Share(s)
RIDEFFE A

The Stock Exchange of Hong Kong Limited
EEBMARIMBERAT

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

B Te R F AP B A il TE 8958 14 A EBIE S AR IR R P A SR ET Al AR T IR (B B AR
BRI EHREDREHES

Hong Kong dollar, the lawful currency of Hong Kong
BT BREATE

per cent.

B
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EC Healthcare
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Incorporated in the Cayman Islands with limited liability
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