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Growth Built on Earnings Recovery
Livingstone Health Holdings Limited (“Livingstone”) is a
multidisciplinary healthcare group in Singapore, operating a network
of primary care and specialist clinics. The Group provides a
comprehensive range of services, including anaesthesiology, pain
management, internal medicine, orthopaedic surgery, podiatry,
physiotherapy, aesthetics and wellness treatments. It operates
through three main segments, Primary Healthcare, Specialist
Healthcare, and Others, supported by an integrated care model that
captures patients at multiple touchpoints and promotes cross-
referrals. Livingstone recorded a clear earnings turnaround in FY2025,
returning to profitability on the back of higher patient volumes,
additional revenue from new clinics, and cost efficiencies following the
Phoenix Medical Group acquisition. The Group’s network of
experienced resident doctors, with an average age in the early 40s,
provides both stability and a long professional runway, positioning
Livingstone well for sustained patient growth and retention over the
long term.

Investment Thesis: Livingstone’s growth prospects are supported by:
1) an earnings rebound in FY2025; 2) the strategic acquisition of
Phoenix Medical Group, which enlarges its GP network and enhances
cross referral opportunities; 3) ongoing expansion of service
capabilities through specialist recruitment and partnerships to capture
increasing healthcare demand; 4) favourable structural tailwinds from
Singapore’s ageing population, rising healthcare expenditure, and
government-led Healthier SG initiatives; 5) a stronger balance sheet,
underpinned by its S$1.0m net cash position and a S$3.0m term loan
facility to fund expansion.

Financial Highlights: In FY2025, Livingstone recorded a 9.0% yoy
increase in revenue to S$27.6m, driven by growth across all business
segments. EBITDA* surged from S$0.5m to S$2.9m, with EBITDA
margin expanding from 1.8% to 10.6% on higher revenue contribution
and improved operating efficiency. Net profit attributable to owners
of the company recovered to S$0.6m from a loss of S$2.9m, supported
by the EBITDA uplift and a reversal of impairment losses. Operating
cash flow strengthened significantly to S$4.3m from S$0.9m, reflecting
stronger earnings and working capital management.
*EBITDA is adjusted to exclude non-recurring items, impairment/(reversal) of financial assets, and
share of results from equity-accounted associates, to better reflect underlying operating
performance.
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KEY FINANCIAL HIGHLIGHTS

Year ended Mar (S$’m) FY23 FY24 FY25

Revenue 32.9 25.4 27.6 

EBIT 2.1 (2.4) 0.4 

Net profit attributable to owners of company 0.7 (2.9) 0.6 

EPS (S$ cents) 0.17 (0.65) 0.10 

Net cash / (debt) (0.8) (1.2) 1.0 

Valuation

EBITDA margin 12.5% 1.8% 10.6%

Net profit margin (%) 4% -11% 1%

EV/EBITDA (x) 3.7 34.3 4.6

P/E (x) 13.5 (3.5) 23.0

P/B (x) 1.6 2.2 2.3

ROE (%) 20% -62% 3%
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Business Developments In FY2025, Livingstone completed the
acquisition of Phoenix Medical Group, significantly enlarging its GP
clinic footprint and enhancing its primary to specialist referral
capabilities. It also launched a majority owned specialist clinic
focused on nerve and muscle disorder diagnostics, broadening its
subspecialty coverage. Integration efforts continued with the
consolidation of Atlas Podiatry, increasing the Group’s stake to 85%
to deepen control and operational synergies. To support expansion,
the group completed a private placement and a rights-cum-warrants
issue, raising approximately S$2.8m in net proceeds. The Group also
secured a S$3.0m term facility to fund growth projects and
strengthen working capital. Management adopts a measured
approach to technology adoption, viewing artificial intelligence as a
complementary tool to enhance efficiency and support clinical care,
with near-term applications aimed at improving doctors’ productivity
while maintaining its differentiation through experienced resident
doctors across all GP clinics. These developments, alongside the
recruitment of additional specialists, position Livingstone to scale its
operations and capture rising demand in Singapore’s healthcare
sector.

Key Risks include execution and integration challenges from recent
acquisitions such as Phoenix Medical Group and Atlas Podiatry, where
slower than expected integration or operational gaps could erode
expected synergies and efficiencies. The Group operates in a
competitive healthcare market where retaining specialist talent and
sustaining patient volumes are vital to maintaining margins. Rising
staff costs, rental expenses, and medical consumable prices may
create margin pressure if not offset by revenue growth or
productivity gains. Regulatory changes, including potential shifts in
Healthier SG policies, could affect patient flows, reimbursement, or
service mix.
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Income Statement Cash Flow Statement

Balance Sheet

FYE Mar (S$’m) FY23 FY24 FY25

Revenue 32.9 25.4 27.6 

Other operating income 0.7 0.6 0.8 

Other gain, net 0.0 0.0 0.1 

Consumables and medical supplies used (5.6) (5.2) (5.7)

Employee benefits expenses (18.7) (15.2) (15.0)

Depreciation expenses (1.9) (2.2) (2.5)

Reversal of/(Impairment loss) on financial assets, net (0.1) (0.6) 0.0 

Other operating expenses (5.1) (5.0) (4.9)

Finance costs (0.3) (0.3) (0.4)

Share of results from equity-accounted for associate 0.0 (0.0) (0.0)

Profit/(loss) before tax 1.8 (2.7) 0.1 

Income tax credit/(expense) (0.5) (0.2) 0.1 

Net Profit/(loss) 1.3 (2.9) 0.2 

FYE Mar (S$’m) FY23 FY24 FY25

Assets

Cash and cash equivalents 4.2 3.5 3.0 

Trade receivables 6.9 5.5 5.0 

Other receivables 1.2 1.8 1.8 

Inventories 0.7 0.8 0.9 

Total current assets 13.0 11.5 10.7 

Property, plant and equipment 4.9 6.0 5.1 

Goodwill arising on consolidation 3.6 3.6 4.2 

Investments in subsidiaries 0.0 0.0 0.0

Investments in joint ventures 0.0 0.0 0.0

Investments in associates 0.0 0.0 0.1 

Loan to a joint venture 0.4 0.4 0.0

Other receivables 0.5 0.2 0.0

Deferred tax assets 0.4 0.0 0.0

Total non-current assets 9.8 10.2 9.3 

Total assets 22.8 21.7 20.0 

Trade payables 1.1 1.3 1.9 

Other payables 6.1 3.0 3.5 

Contract liabilities 0.8 1.1 1.2 

Borrowings 2.5 2.7 1.7 

Lease liabilities 1.3 1.8 2.0 

Income tax payable 0.5 0.1 0.2 

Total current liabilities 12.3 10.0 10.4 

Other payables 0.0 2.5 2.7 

Borrowings 2.5 2.0 0.4 

Lease liabilities 1.6 2.6 1.6 

Deferred tax liabilities 0.1 0.0 0.0 

Total non-current liabilities 4.2 7.0 4.6 

Total liabilities 16.5 17.1 15.0 

Equity

Share capital 22.8 24.2 26.1 

Merger reserve 0.1 0.1 0.3 

Foreign currency translation reserve 0.0 0.0 0.0 

Other reserves 0.0 0.0 0.0

Accumulated losses (17.7) (20.5) (20.0)

Equity attributable to owner of the Company 5.2 3.7 6.4 

Non-controlling interests 1.1 0.9 (1.5)

Total equity 6.3 4.6 4.9 

Total liabilities and equity 22.8 21.7 20.0 

FYE Mar (S$’m) FY23 FY24 FY25

Cash Flow from Operating Activities

Profit/(loss) before tax 1.8 (2.7) 0.1 

Adjustments for:

Depreciation expense 1.9 2.2 2.5 

Interest expense 0.3 0.3 0.4 

Interest income (0.0) (0.0) (0.0)

Other gain, net 0.0 0.0 (0.1)

(Reversal of)/Impairment loss on financial assets, net 0.1 0.6 (0.0)

Bad debt written-off 0.0 0.0 0.0 

Goodwill written-off 0.0 0.2 0.0 

Unrealised foreign exchange gain 0.0 (0.0) 0.0 

Plant and equipment written-off 0.1 0.2 0.1 

Gain on lease termination 0.0 (0.0) 0.0 

Share of results from equity-accounted for associate, 
net of tax 0.0 0.0 0.0 

(Gain)/loss on disposal of property, plant and 
equipment (0.0) 0.0 (0.0)

Total operating cash flows before movements in 
working capital 4.2 0.9 2.9 

Changes in working capital

Trade receivables (1.0) 1.2 0.5 

Other receivables 0.2 (0.2) 0.2 

Inventories (0.0) (0.1) 0.0 

Trade payables 0.4 0.2 0.5 

Other payables 0.2 (1.0) (0.1)

Contract liabilities (0.0) 0.3 0.0 

Cash generated from operations 3.8 1.2 4.1 

Tax refund/(paid) (0.7) (0.3) 0.2 

Net cash generated from operating activities 3.1 0.9 4.3 

Cash Flow from Investing Activities

Acquisition of shares in subsidiaries, net of cash 0.0 0.1 (0.4)

Loan and advances to joint ventures (0.5) 0.0 0.0

Advances to associates 0.0 (0.4) (0.5)

Purchase of plant and equipment (1.0) (0.4) (0.3)

Proceeds from disposal of plant and equipment 0.0 0.1 0.0 

Investment in associates 0.0 (0.0) (0.1)

Payment of base consideration 0.0 (0.0) 0.0

Interest received 0.0 0.0 0.0 

Net cash used in investing activities (1.5) (0.6) (1.2)

Cash Flow from Financing activities

Proceeds from share issuance and exercise of 
warrants, net of transaction costs 0.0 1.4 1.5 

Repayment of lease liabilities (1.5) (1.8) (2.2)

Proceeds from loans and borrowings 1.5 2.0 0.0

Repayment of loans and borrowings (2.0) (2.4) (2.7)

Interest paid (0.1) (0.1) (0.1)

Proceeds from issuance of shares to non-controlling 
interest 0.0 0.0 0.0 

Proceed from interest-free loan from non-controlling 
interest (0.5) 0.0 0.0 

Dividend paid to non-controlling interests (0.1) (0.2) (0.1)

Net cash used in financing activities (2.8) (1.0) (3.6)

Net decrease in cash and cash equivalents (1.1) (0.8) (0.5)

Cash and cash equivalents at beginning of financial 
year 5.4 4.2 3.5 

Cash and cash equivalents at end of financial year 4.2 3.5 3.0 



DISCLAIMERS AND DISCLOSURES

This report has been prepared and distributed by SAC Capital Private Limited (“SAC Capital”) which is a holder of a capital

markets services licence and an exempt financial adviser in Singapore.

This report has been prepared for the purpose of general circulation, we have not had regard to the specific investment

objectives, financial situation, tax position or unique needs and constraints of any individual person or any specific group of

persons and does not purport to be comprehensive or contain all necessary information which a prospective investor may

require in arriving at an investment decision. Any prospective purchaser should make his own investigation of the securities

and all information provided. Advice should be sought from a financial adviser regarding suitability, taking into account the

specific investment objectives, financial situation or particular needs of the person in receipt of the recommendation, before a

commitment to purchase is entered into.

This report does not constitute or form part of any offer or solicitation of any offer to buy or sell any securities. This report is

confidential and the information in this report shall not be copied or reproduced in part or in whole, and save for the recipient of

this report, shall not be disclosed to any other person without the prior written consent of SAC Capital. The distribution of this

report outside the jurisdiction of Singapore is also strictly prohibited.

Whereas SAC Capital has not independently verified all the information set out in this report, all reasonable care and effort has

been taken to ensure that the facts stated herein are accurate, this report might contain certain forward looking statements and

forward looking financial information which are based on certain assumptions and involve known and unknown risks,

uncertainties and other factors which may cause the actual results or performance of the subject company to be materially

different from those expressed herein. Predictions, projections or forecasts of the economy or market trends are not indicative

of the future performance of the subject company. The inclusion of such statements and information should not be regarded as

a representation, warranty or prediction with respect to the accuracy of the underlying assumptions of the subject company or

that the forecast results will or are likely to be achieved.

Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions

prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short

period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development subsequent

to the publication of this report, that may or may not have affected our opinion contained herein.

This report contains forward-looking statement which are based on assumptions or forecasts and are subject to uncertainties

which may result in the actual result or performance to be materially different from the opinion or facts set out herein. Caution

should be exercised in placing undue reliance on such statements. such assumptions or forecasts may change over a

relatively short period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any

development subsequent to the publication of this report.

No representation or warranty, expressed or implied, is made and no responsibility is accepted by the company, SAC Capital,

or any of their affiliates, advisers or representatives as to the fairness, accuracy, completeness or adequacy of such

information or facts, in this report or any other written or oral information made available to any interested party or its advisers

and any liability therefore is hereby expressly disclaimed.

SAC Capital and its associates, directors, and/or employees may have positions in the securities covered in the report and may

also perform or seek to perform other corporate finance and/or capital markets related services for the company whose

securities are covered in the report. SAC Capital and its related companies may from time to time perform advisory services or

solicit such advisory services from the entity mentioned in this report (“Other Services”). This report is therefore classified as a

non-independent report. However, the research professionals involved in the preparation of this report are independent of

those possible or actual business relationships as they have not and will not participate in the solicitation or provision of such

business.

As at the date of this report, SAC Capital does not have proprietary positions or interests in the subject company, except for:

Party Quantum of position

SAC Capital Private Limited 500,000 shares
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As at the date of this report, SAC Capital, has had business relations with the subject company within the past 12 months, as

disclosed here under:

Nature of Business Relation Date of Business Relation

Catalist Sponsorship Continuing



Analyst name Quantum of position

Nil Nil
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As at the date of this report, none of the analysts who covered the securities in this report have any proprietary position or 

material interest in the subject companies covered here in, except for:

ANALYST CERTIFICATION/REGULATION AC

As noted above, research analyst(s) of SAC Capital who produced this report hereby certify that

(i) The views expressed in this report accurately reflect his/her personal views about the subject corporation(s);

(ii) The report was produced independently by him/her;

(iii) He/she does not on behalf of SAC Capital or any other person carry out Other Services involving any of the subject 

corporation(s) or securities referred to in this report; and

(iv) He/she has not received and will not receive any compensation directly or indirectly related to the recommendations or 

views expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in respect 

of the securities in this report. He/she has not and will not receive any compensation directly or indirectly linked to the 

performance of the securities of the subject corporation(s) from the time of the publication of this report either.
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