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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME

HAHGeSREEREtEEER R

Six months ended 30 September

BZ9A30HLNEA
2022 2021
2022 £ 2021 4
NOTES HK$’000 HK$’'000
ihg=s FH&x FHT
(Unaudited) (Unaudited)
(RBEX) (REEER)
Revenue Wz 3A
Goods and services Em MR 25,308 22,001
Leasing of equipment HEHE 58,249 46,485
Total Revenue g FE 83,557 68,486
Cost of sales and services $HE MARFS K AR (56,872) (58,630)
Gross profit EX 26,685 9,856
Other income H b A 4 2,916 472
Other gains and losses Hip s K 518 5 7,135 6,515
Impairment losses recognised on B RERYDE - MW KRR
property, plant and equipment WIEEE (1,786) -
(Impairment losses) reversal of RIBTEHHEEBBRER
impairment losses under EREREERKFIAR
expected credit loss model B Z W EIE ORERE)
recognised on lease receivables BB EIE R FEE
and trade receivables, net (8,622) 166
Administrative expenses THRFAX (17,780) (16,603)
Selling and distribution expenses  $4& K& 5 855 (332) (298)
Finance costs BhE R AN 6 (682) (689)
Profit (loss) before tax BRELATEF (B518) 7,534 (581)
Income tax (expense) credit Frsat (Fx)#\ e 7 (167) 689
Profit for the period BB A 8 7,367 108
Other comprehensive (expense) HANEMmEmE (X)W
income for the period
Item that may be reclassified HEaE 7S Eam i)
subsequently to profit or loss: EHH :
Exchange differences arising on BMEBINEBEED
translation of foreign operations fEH =% (1,525) 243
Total comprehensive income AT EmWESEEE
for the period 5,842 351
Earnings per share BREF
— Basic (HK cents) — B CGEM) 9 0.85 0.01
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

ARG SMBIRER

As at As at
30 September 31 March
2022 2022
#2022 F %2022 F
9H30H 3H31H
NOTES HK$’000 HK$'000
B EE F#&x FAET
(Unaudited) (Audited)
(REEZR) (F&&%)
Non-current Assets ERBEE
Property, plant and equipment M W N RE 11 199,968 193,812
Right-of-use assets FEREEE 1,568 3,348
Prepayments and deposits paid for FtUgEE Y% - #0 R R E R
acquisition of property, plantand ~ FE{ X IE LB HiES
equipment 12 455 2,455
Rental deposits paid EffsEs 12 650 650
Deposit placed for a life insurance  ERRBETFR
policy 2,951 2,919
Deferred tax assets R IE A 138 138
205,730 203,322
Current Assets REBEE
Inventories FE 16,922 22,308
Trade and other receivables, B 5 N E b I
deposits and prepayments e RIERFIE 12 40,842 36,963
Pledged bank deposit BEIIRITFRK 13 360 360
Bank balances and cash RITEHR MRS 13 54,614 55,717
112,738 115,348
Current Liabilities REBEE
Trade and other payables and B 5 NEMRERFE
accrued charges KIEFTE A 14 32,059 34,839
Contract liabilities AHEaE 636 7,965
Receipts in advance TEULBR K 13,987 4,663
Deferred income JEIEWA 628 -
Tax liabilities HIEAE 780 1,097
Obligations under finance leases BEMEEBETEE 2,628 -
Borrowings — due within one year &3 — —F RN E|H 17 22,569 25,213
Loans from a related company KE—REB AR ZER 16 - 2,829
Lease liabilities HEAaE 1,051 2,509
74,338 79,115
Net Current Assets REBEETFE 38,400 36,233
Total Assets less Current HEERRBARE
Liabilities 244,130 239,555
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

4R S MR R &

As at As at
30 September 31 March
2022 2022
A 2022 F 2022 &
9H30H 3A31H
NOTES HK$’000 HK$'000
= TExT FET
(Unaudited) (Audited)
(REBERZ) (&=%)

Non-current Liabilities kRBERE
Borrowings B 17 1,580 2,482
Deferred tax liabilities RILFRIB A E 23,881 23,885
Lease liabilities HEAR 568 929
26,029 27,296
Net Assets EEFE 218,101 212,259

Capital and Reserves B
Issued capital BEITIRA 15 864 864
Reserves ] 217,237 211,395
Total Equity BRER 218,101 212,259
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

ARG SHREHR

For the period ended 30 September 2022
HZE 202299 A30H IEHIME

Issued Share Merger Legal Translation Retained
capital  premium reserve reserve reserve profits Total

ERTRE ROBE AHfREE EERE EXRE  REERN act

HK$000  HK$000  HK$000  HK$000  HK$000  HK$000  HK$'000
THL THL THL THL THL FHL FHL
(Note (i) (Note (i)
(k) (BIsE(G)

At 1 April 2022 (audited) #2022 4 F 18
(&) 864 232,345 (102,443 12 1,400 80,081 212,259

Profitfor the period A - - - - - 7,367 sy
Exchange differences  #HEBINEBES
arising on translation of ~ HIE ¥ =%

foreign operations - - - = (1,525) = (1,525)
Total comprehensive  HIRZE

(expense) income (A% Wmps

for the period - - - - (1,525) 7,367 5,842
At 30 September 2022 202249 30

(unaudited) (REER) 864 232345 (102,443 12 (125) 87,448 218,101
At 1 April 2021 (audited) 72021 F4 A1 H

(B=E%) 864 232,345 (102,443 12 819 84,536 216,133

Profit for the period B - - - - - 108 108
Exchange differences & BINEBES

arising on translation of ~ H)E H =4

foreign operations - - - - 243 - 243
Total comprehensive  EIR 2 E iz @58

income for the period - - - - 243 108 351
At 30 September 2021 2021 F9 A 30 H

(unaudited) (REER) 864 232,345  (102,449) 12 1,062 84,644 216,484

TRAEERRARAA
Fogms O/

—E-- /=



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ERRE SRR

For the period ended 30 September 2022
#HZE 202299 A30H I-HIMA

Notes:

08

Merger reserve represents the difference between the amount of share capital and
share premium of AP Rentals Holdings Limited (the “Company”) issued, and the
issued share capital of AP Rentals Limited (the “APR”) exchanged in connection
with the reorganization of the Company and its subsidiaries (collectively the
“Group”) on 21 July 2015.

In accordance with the Article 377 of the Commercial Code of Macau Special
Administrative Region (“Macau”), the subsidiary registered in Macau is required to
transfer part of its profits of each accounting period of not less than 25% as legal
reserve, until it reaches an amount equal to half of the capital.
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
ERGaHERER

For the six months ended 30 September 2022

HZE20229F9 308 IE/NEA

Six months ended 30 September

HZ9H30RHIEAEA
2022 2021
2022 F 2021
HK$’000 HK$’'000
FER FAT
(Unaudited) (Unaudited)
(RBFEX) (REEER)
Net cash from operating activities REEKRFBESFEE 27,837 19,996
Investing activities RETH
Decrease in prepayments and IR 2 - M K B Y
deposits paid for acquisition TERTRIE K&
of property, plant and equipment BZESRE D 2,000 -
Purchase of property, plant BEYE - WS
and equipment (26,020) (18,742)
Proceeds from disposal of property, HEEE - W SRR
plant and equipment FTiS k18 5,695 16,854
Interest received 2 HFIE 63 13
Net cash used in investing activities 2 &;EE AR S T8 (18,262) (1,875)
Financing activities MEEE
Interest paid BAFE (682) (601)
New borrowings raised g 4,355 16,164
New finance leases raised FigmERE 2,772 -
Repayments of borrowings EEER (7,901) (6,820)
Repayments of obligations BEREHEEAET
under finance leases HE T (144) -
Repayments of lease liabilities EEHEAE (1,672) (1,784)
Repayments of interest bearing trade EENEMNS 2
payables =) NG (3,805) (3,365)
Repayment of a loan from BIE 2k B —fEIRA RS
a related company NI =75 (2,829) (299)
Net cash (used in) from financing BMEES (FTA)MERSFE
activities (9,906) 3,295
Net (decrease) increase incashand BERHELZEY
cash equivalents ORlA) B hnFE 5 (331) 21,416
Cash and cash equivalents at HUREREESEEY
beginning of the period 55,717 38,394
Effect of foreign exchange NNEEXRSE 2L
rate changes (772) 247
Cash and cash equivalents atend of HIKBEERELSZEY
the period 54,614 60,057
Analysis of the balances of cashand BRE&RBESZEYELIN
cash equivalents
Bank balances and cash WITHEB LIRS 54,614 60,057
54,614 60,057
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NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION

B iR & th R A4 35 8 1 B e

For the six months ended 30 September 2022
#HZE20229F 9 A30HIE/NAAR

1.

10

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 September 2022 has been prepared
in accordance with the applicable disclosure requirements set
out in Appendix 16 to the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited and with Hong Kong Accounting Standard
(“HKAS”) 34 Interim financial reporting issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). The
condensed consolidated interim financial information should be
read in conjunction with the annual financial statements for the
year ended 31 March 2022, which have been prepared in
accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain financial
instruments which are measured at fair value, as appropriate.

The accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 September 2022 are the same as those
followed in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March 2022, except
as described below:

—  Government subsidies are recognised at their fair value
where there is reasonable assurance that the subsidy will
be received and all attaching conditions will be complied
with. When the subsidy relates to an expense item, it is
recognised as other income on a systematic basis over
the periods that the costs, which it is intended to
compensate, are expensed.

Other than changes in accounting policies resulting from
application of amendments to Hong Kong Financial Reporting
Standards (“HKFRSs”), the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended 30 September 2022 are
the same as those presented in the Group’s annual financial
statements for the year ended 31 March 2022.

AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
#HZE20229F9 A30H1E/NAAR

2.

PRINCIPAL ACCOUNTING POLICIES (Continued)
Application of amendments to HKFRSs

In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA, for
the first time, which are mandatorily effective for the annual
periods beginning on or after 1 April 2022 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to HKFRS 3 Reference to the Conceptual
Framework

Amendments to HKAS 16 Property, Plant and Equipment —
Proceeds before Intended Use

Amendments to HKAS 37 Onerous Contracts — Cost of
Fulfiling a Contract

Amendments to HKFRSs  Annual Improvements to HKFRSs
2018-2020

The application of the amendments to HKFRSs in the current
and prior periods has had no material impact on the Group’s
financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

3A. REVENUE 3A. W&
For the six months ended 30 September 2022 HZE2022F9H30HLAMEA (x
(Unaudited) BEX)

The Group’s revenue represents the net amounts received or
receivable for equipment leased, goods sold and services
provided in the normal course of business, net of discounts and
returns.

AEBENKRAR/NEFSEBBIERHE
B HEEmMREEREOE W&
Wk B %8R (IR T SR K ©

AREBRWzmOMMT

An analysis of the Group’s revenue is as follows:

Trading Leasing
BEE HE
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REER) (REBHFZX)
Leasing of equipment HEEE - 58,249
Sales of machinery and parts W R T EE 11,172 =
Operating service income BRIERBUA - 8,713
Other service income EH At AR AU A - 5,423
Total et 11,172 72,385
Geographical Markets I G
Hong Kong B 10,939 66,972
Macau P 233 1,934
The People’s Republic of China FREE A RHFIE (BEASRE
(excluding Hong Kong, Macau ms - TEEEE -
and Taiwan) for the purpose of SRR AE)(THRE)
this report (“PRC”) - 366
Singapore N - 3,113
Total Fo 11,172 72,385
Timing of revenue recognition W SR
A point in time R B 11,172 2,809
Over time b 5 1 - 11,327
Leasing income of equipment A SR A A - 58,249
Total et 11,172 72,385

REEEM AKBREXBKESHE
B AEERUHEERBEIPEEELSE
DHE - HEREERREETHEM - A
DEERMFHERR -

For management purpose, the Group is organised based on its
business activities. The Group determines its operating
segments based on these business activities that are regularly
reviewed by the chief operating decision maker for the purpose
of resources allocation and assessment of performance.

12 AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS T B E R

For the six months ended 30 September 2022
#HZE20229F9 A30H1E/NAAR

3A. REVENUE (Continued)
For the six months ended 30 September 2021
(Unaudited)
The Group’s revenue represents the net amounts received or
receivable for equipment leased, goods sold and services
provided in the normal course of business, net of discounts and
returns.

An analysis of the Group’s revenue is as follows:

3A. iz (&)
BZ2021F9H30H LLAMEA (K
BER)
AEEMKSANESEHBRES M
BB HEERRIBHREHE ke
WERIE 28 (FORR T RRE) ©

AREBRWzmOMIMT

Trading Leasing

== HE

HK$’'000 HK$’'000

FHIT T

(Unaudited) (Unaudited)

(REEEZ) (REEZ)

Leasing of equipment HiBHE - 46,485

Sales of machinery and parts B R EEE 13,739 -

Operating service income BRIERBUA - 5,222

Other service income E AR BA - 3,040

Total st 13,739 54,747

Geographical Markets HIB 5

Hong Kong 6 13,703 48,336

Macau P 15 3,814

PRC A 21 583

Singapore TN - 2,014

Total #et 18,739 54,747
Timing of revenue recognition U 325 7 52 B 1S

A point in time KRR, 13,739 2,946

Over time ¥ B [ - 5,316

Leasing income of equipment HARERA - 46,485

Total et 13,739 54,747

For management purpose, the Group is organised based on its
business activities. The Group determines its operating
segments based on these business activities that are regularly
reviewed by the chief operating decision maker for the purpose
of resources allocation and assessment of performance.

REEBWN AEEREXBLIHE
B AEBERNEXKEHETHLS
DEb BEREERREEHER - A
D ERERRHERE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

3B. SEGMENT INFORMATION 3B. D EPE KL
Specifically, the Group’s reportable and operating segments Bz AEERERS S BHEE
under HKFRS 8 Operating Segments are as follows: BIE8SE [&&aE NI | (A 2| LKEE D
BT
Leasing —  Leasing of equipment, and related operating HE — HEHEURABNREE
and other services PR %5 K Eo A AR 755
Trading —  Sales of machinery and parts BE — HHKTHHEE
Segment information about these reportable and operating BRALE 2R AEEDLE D E R
segments is presented below: RIXZ7 :
Segment revenue and results B ERES
For the six months ended 30 September 2022 (Unaudited) B £2022F9H30H LA A (REHER)
Leasing Trading Total
HE BE st
HK$’000 HK$’000 HK$’000
FExT F#&xT F#&xT
Revenue Wz
Segment revenue from REINBRFE ISR
external customers 72,385 11,172 83,557
Results B
Segment results DEPEELE 18,414 2,932 21,346
Unallocated income RO BUA 405
Unallocated expenses RABLFZ (14,217)

Condensed consolidated profit A& EHESREAR S
before tax of the Group B 758 A1 g ) 7,534

14 AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS T B E R

For the six months ended 30 September 2022
#HZE20229F9 A30H1E/NAAR

3B. SEGMENT INFORMATION (Continued)
Segment revenue and results (Continued)
For the six months ended 30 September 2021 (Unaudited)

B. mEf&E R &
DESN R R EE ()
HZ20215F9H30H LA E B (REEZ)

Leasing Trading Total
HE B8 4t
HK$'000 HK$'000 HK$'000
FET FET FETT
Revenue g
Segment revenue from K EIMNBE P B 2 S
external customers 54,747 13,739 68,486
Results B
Segment results DEPEE 11,956 987 12,943
Unallocated income RO BLBA 142
Unallocated expenses AOBLFASE (13,666)
Condensed consolidated loss A& E KRG A
before tax of the Group M EL AT ET1E (581)

Segment results represent the profit earned by each segment
without allocation of interest income and certain sundry income,
exchange gain or loss and central administration expenses. This
is the measure reported to the chief operating decision maker
for the purposes of resource allocation and assessment of
performance.

The chief operating decision maker makes decisions accounting
to operating results of each segment. No analysis of segment
assets and liabilities are presented as the information is not
regularly reported to the chief operating decision maker for the
purpose of resource allocation and assessment of performance.

5 ER L R 5 EER BRI R (RS,
WA TR - B 34 e 2 0 A 48
RAERFTHEERTHE) « lAZHRT
HESEREE SRR TERR
B -

BEZERRERBES @ADL EE
BIFLORE - Y B2 DMEEL AR
Mo RAESZFEMLIFEHE2R
TEREERREFERD LRI
(G
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

3B. SEGMENT INFORMATION (Continued)
Other segment information
For the six months ended 30 September 2022 (Unaudited)

16

Amounts included in the

BRERD BREED

Leasing

HE

HK$’000
TER

D EVE R ()

HZE202259H30H LA E A (REEZ)

Trading Unallocated
58 RO
HK$°000 HK$’000
TR THERT

Total
@st
HK$°000
THET

measure of segment results: £F
Impairment losses recognised ~ DHERYE - HM R
on property, plant and RERERE
equipment 1,786 - - 1,786
Impairment losses under REEHEEHBEER
expected credit loss model EHREE R TIER
recognised on lease B S W IERE
receivables and trade B8
receivables, net 8,335 287 = 8,622
Depreciation of property, M - WIS ETE
plant and equipment 24,787 723 261 25,771
Depreciation of right-of-use FREEERE
assets 1,500 44 46 1,590
Gain on disposal of property, HEME - B
plant and equipment R 5,606 - - 5,606
For the six months ended 30 September 2021 (Unaudited) B £2021F9A300 LB A CREER)
Leasing Trading  Unallocated Total
e BB RAOBC b
HK$’000 HK$’000 HK$’000 HK$'000
FAT FAL FHT T
Amounts included in the BERDHEETED
measure of segment results: B
Impairment losses recognised T FERYIE -« e K
on property, plant and RERERE
equipment - - - -
Reversal of impairment losses ~ 1RIETEHIE B EEER
under expected credit loss B R ERWGIER
model recognised on B F M ERE
lease receivables and BIERENFRE
trade receivables, net 166 - - 166
Depreciation of property, M - RN ERETE
plant and equipment 26,696 3 466 27,165
Depreciation of right-of-use CREEENE
assets 1,530 - 26 1,556
Gain on disposal of property, MEWZE - He &
plant and equipment H i 6,430 - - 6,430
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

3B. SEGMENT INFORMATION (Continued) 3B. o EPE R (&)
Geographical information Ih 38 5 R
For the six months ended 30 September (Unaudited) BZ9HAI0HILAMEA (REEX)
The Group’s revenue from external customers is mainly derived AREBREIIBRLPHWNZEENTER
from customers located in Hong Kong, Macau, PRC and EECRF - AERANENER - I
Singapore, which is determined based on the location of HIRBEHTEMIETE -
customers.
2022 2021
2022 £ 2021 4
HK$’000 HK$’'000
FHET FHET
External revenue: HNERUR S
Hong Kong B 77,911 62,039
Macau RFT 2,167 3,829
PRC H 366 604
Singapore g 3,113 2,014
83,557 68,486
The Group’s non-current assets based on the geographical AEBMNIERDEE (REEBQARHEEZ
location of the group companies owning these assets are as SEEMTHMIIBAEE D) WT :
follows:
As at As at
30 September 31 March
2022 2022
R2022 % #2022
9H30H 3HA31H
HK$°000 HK$’'000
FHET T
(Unaudited) (Audited)
(REEXR) (JEEZ)
Non-current assets: EREBEE :
Hong Kong BE 185,980 178,980
Macau RFT 3,441 4,208
PRC Fh 10,622 14,197
Singapore T N3 1,948 2,230
201,991 199,615
Note: Non-current assets excluded rental deposits paid, deposit placed for a life Wk SERBEETBEDNESRS  SRERE
insurance policy and deferred tax assets. FRIELERIBEE °
DREBHEERE R

yNE]|
ZE - /= FFHRE 17



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

4.

5.

18

OTHER INCOME 4, HAtngA
Six months ended 30 September
BZ9A30HLAMEA
2022 2021
2022 £ 2021 4
HK$’000 HK$'000
FH&xT THET
(Unaudited) (Unaudited)
(REEXR) (REEER)
Interest income from FBU AR &
— bank deposits — BITHER 15 13
— deposit placed for a life — EMREER
insurance policy 48 47
Government subsidies (note) BT Bk (B EE) 2,603 7
Sundry income FETE A 250 405
2,916 472
Note: The government subsidies recorded by the Group for the six months MisE : ANEBEZE 202249 A30H 1E/EASEEH
ended 30 September 2022 represented the wage subsidies provided by X T 78 B 48 R B8 U U IR e T & 4Rk
the governments of Hong Kong in the amount of HK$2,106,000 and 2,106,000 7 7T SR P BT B 1Rt T &
Macau in the amount of MOP500,000 (which is equivalent to 8£500,000% P9 7T ( #8 & 7 485,0007%8 7T )
HK$485,000) to support the employment and to help business tide over PAST $5 h 2 K W Bh (b 2 B 3B H 4 Covid-19 %
financial difficulties due to the Covid-19 pandemic, which are recognised EMERAISHE  ZEHARAEEE
as income at the time the Group fulfilled the relevant granting criteria. They AR TR RERARA - EIeiEit
also include an amortised amount of HK$11,600 (being amortised on EEHEAF LR BEESWENESHIESE
straight-line basis over the remaining useful life of the equipment) from the 11,6007 7T (BN 3% 18 HO FRU R 15 A &R B A
fund received from the Construction Innovation and Technology Fund for HEREE)  AHEZEAREEELILZN
the purchase of pre-approved equipment, which was recorded by the M UTAASEEREZ2022F9A30H 1k
Group for the six months ended 30 September 2022. NE RS o
OTHER GAINS AND LOSSES 5 HihzsKEE

Six months ended 30 September

HZ9H30RIEAEA

2022 2021

2022 F 2021 4

HK$’000 HK$'000

FHET T

(Unaudited) (Unaudited)

(RBEZR) (REEEZ)

Exchange gain, net PE H e #8558 1,529 85
Gain on disposal of property, HEWE - H &

plant and equipment Bl 5,606 6,430

7,135 6,515
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

6.

FINANCE COSTS A& B
Six months ended 30 September
HZ9H30RIEAEA
2022 2021
2022 F 2021 F
HK$’000 HK$’000
FET FHIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on borrowings sl 554 293
Interest on finance leases BERERS 22 -
Interest on lease liabilities HEBEFE 18 85
Interest on interest bearing trade SRESEMFEZFE
payables 88 223
Imputed interest on loans from a e —EEE AR 2 ERE
related company (note 16) HEF S (MsE16) = 88
682 689
INCOME TAX EXPENSE (CREDIT) P (%)

Current tax

BRI TR

Six months ended 30 September
BZ9H30HLLAEA

2022 2021
2022 £ 2021 F
HK$’000 HK$’000
FERT FAT
(Unaudited) (Unaudited)
(REER) (REEZ)

Hong Kong Profits Tax EEFEH 171 1,204
Macau Complementary Income Tax  RPFIFTESH 251 = -
171 1,204

Deferred tax RIETIIE 4) (1,893)
167 (689)

TREAHEERER AR 19
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
#HZE20229F 9 A30HIE/NAAR

7.

20

INCOME TAX EXPENSE (CREDIT) (Continued)
Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profits for both periods. However, the two-tiered
profits tax rates regime is implemented from 1 April 2018
onwards. The profits tax rate for the first HK$2 million of profits
of corporations is lower to 8.25%. Profits above that amount is
subject to the tax rate of 16.5%.

For the subsidiary registered in Singapore which is subject to
Singapore income tax at 17% (2021: 17%), no provision for
Singapore income tax had been made as it had no assessable
profits for both periods.

For the subsidiary registered in Macau, Macau Complementary
Income Tax is calculated at 12% of the estimated assessable
profit exceeding MOP600,000 for both periods.

For subsidiary registered in China, under the Law of the PRC on
Enterprise Income Tax (the “EIT Law”) and Implementation
Regulation of the EIT Law, the tax rate of the PRC subsidiary is
25%.

AP RENTALS HOLDINGS LIMITED
Interim Report 2022/23
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

8. PROFIT FOR THE PERIOD 8. HAN&EA

Six months ended 30 September
BZ9H30HLLAEA

2022 2021
2022 £ 2021 F
HK$’000 HK$’000
FERT FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Profit for the period has been BT B BOHREF
arrived at after charging:

Directors’ emoluments E-10kA 3,354 3,367
Other staff costs: EME T :
— Salaries, allowances and — e R REAMETR
other benefits 21,952 18,263
— Retirement benefits scheme — RREFET B3R
contributions 1,052 711
23,004 18,974
Total staff costs @8 TRA 26,358 22,341
Auditor’s remuneration % BREM BN & 860 811
Cost of inventories recognised as RIEHXNEEKA
expenses 4,234 9,289
Depreciation of property, W - EW N REITE
plant and equipment 25,771 27,165
Depreciation of right-of-use assets ~ {# A EEINE 1,590 1,556

DREBEELERER AT 21
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

9. EARNINGS PER SHARE 9. BREF
The calculation of the basic earnings per share attributable to RAREEANELRGREREFTHER
the owners of the Company is based on the following data: T &g E

Six months ended 30 September
BZ9H30HIAEA

2022 2021
2022 F 2021 F
HK$’000 HK$’000
THET FET
(Unaudited) (Unaudited)
(RBER) (REER)

Profit for the period attributable to KAREER AEHBRTE

owners of the Company FREREF
for the purpose of basic B4 )
earnings per share 7,367 108
Number of Number of
CLHETCT shares
ROEE aarigE]
Weighted average number of ARG EEREEREFL
ordinary shares for the purpose of T E AT DN AE S 19 ER
basic earnings per share 864,000,000 864,000,000

No diluted earnings per share are presented for both periods as ME2YZMESENERBEEET -

there were no potential ordinary shares in issue. REARWEEL D ETE R -

Note: The calculation of the basic earnings per share for the both periods were Wiz : ZMEASENESRERBRIVIZRNATES
based on the profit attributable to the owners of the Company using the A JEAG T K2 2% W (& BA RS 2 3% 17 E m AL in g
weighted average number of ordinary shares in issue during both periods. SEHEGETE -

10. DIVIDEND 10. IX 2
No dividend were proposed and paid for the six months ended H E2022%F M2021F9 A30H 1/~ @
30 September 2022 and 2021. A WEERREIRRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

11. PROPERTY, PLANT AND EQUIPMENT 11, W - BN R B
Plant and Office Furniture Leasehold Motor
machinery  equipment  and fixture improvement vehicles Tools
L 77953 BAE HER HEWE
B B ERE £ RE |
HK$'000 HK$'000 HK$'000 HK$'000 HK$’000 HK$’000
THT THT THET THT THT FTHT
Six months ended HZ202259A30H
30 September 2022 1EAEA
Carrying Values (audited)  EEE (KEHK)
As at 1 April 2022 H2022%4818 188,339 432 5 993 3,891 152 193,812
Additions NE 27,799 422 31 23 4,894 - 33,169
Transfer from inventories FEEL 6,166 - - - 51 - 6,217
Depreciation & (24,590) @ (17 (152) (958) (52) (25,771)
Disposal HE (4,253) - - - - - (4,253)
Impairment losses recognised B A BT
in profit or loss REEE (1,786) - - - = = (1,786)
Exchange adjustments & 5 A% (1,415) @) 1) - - - (1,420)

Carrying Values (unaudited) BT E GREER)

As at 30 September 2022  X2022F9A30H 190,260 848 18 864 7,878 100 199,968
Six months ended HZE202159A30R
30 September 2021 EREA

Carrying Values (audited)  BREE (KEHK)

As at 1 April 2021 R2021 4818 184,702 654 42 1,268 2,552 249 189,467
Additions nE 18,102 50 - - 590 - 18,742
Transfer from inventories FEEL 1,694 - - - - - 1,694
Depreciation & (26,274) (196) 22) (168) (449) (56) (27,165)
Disposal HeE (10,059) - - - (363) (1) (10,423)
Exchange adjustments N AR 203 - - - - - 203

Carrying Values (unaudited) B {E GREER)
As at 30 September 2021 42021 F9H30H 168,368 508 20 1,100 2,330 192 172,518

SREARERRERAT
—Eo - Caamms 20



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

12. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

12. %

H A e U3

KT8 -~ e &

As at
30 September 31 March
2022 2022
A 2022 F 2022 &
9H30H 3H31H
HK$’000 HK$’000
THET T
(Unaudited) (Audited)
(RECERZ) (&e#z)
Lease receivables from: R TIIALES :
— outsiders — SNRAT 53,528 43,501
— arelated company (note) — BAE AR (MIsE) 212 212
Less: Allowance for credit loss B EEEE R (21,009) (12,838)
32,731 30,875
Trade receivables from contracts KEEPLELH
with customers H 5 EWGIR 5,963 1,616
Less: Allowance for credit loss B EEBEEE (692) (216)
5,271 1,400
Other receivables H e R IA 209 98
Value added tax recoverable EdEE Y - 1,694
Rental deposits paid EfHEeES 650 650
Other deposits and prepayments Hhizse RFEFFHIE 3,086 5,351
41,947 40,068
Analysed as: b2k Iv=1
Current mE) 40,842 36,963
Non-current — Prepayment and IERE) — WEEWE
deposits paid for acquisition of T K2 58 B TEAE RROE IR
property, plant and equipment EfiZe 455 2,455
Non-current — rental deposits paid ~ FER®) — B HEESERE 650 650
41,947 40,068
Note: A related company is a company in which Mr. Lau Pong Sing and Ms. MizT . BB AT AR LS REEZE LT
Chan Kit Mui, Lina have beneficial interest. BEERERNAT
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

12. TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS (Continued)

The Group allows an average credit period of 0 to 90 days to its
leasing customers and an average credit period of 0 to 90 days
for trading customers. Before accepting any new customer, the
Group makes enquiries to assess the potential customer’s
credit quality and defines credit limits by customer. Limits
attributed to customers are reviewed annually. Lease
receivables and trade receivables that are neither past due nor
impaired are due from creditworthy customers.

The following is an aged analysis of lease receivables and trade
receivables, net of allowance for credit losses, presented based
on the invoice date at the end of each reporting period:

12. ES NEMEWFIE - Hs &
TEATFRIE (1)
AEEETHAEEEFNTLEENA
0Z9H METFTHEIEEMTHE
BEHIA0Z900 - REMTEAFESH -
AEEEEERNTIGEBERFPNEY
BE UEREFATEERSE - B
BMRESEYEEY - RAYRE
B0 S FE IR IE R 5 e K SR TE ¥ R £
ERRITHES -

UTREREHNRZEZAH2IINHE
EREFARE 5 EKSIA (HIREER
BEE) MR

As at As at

30 September 31 March

2022 2022

#2022 F 72022 F

9H30H 3H31H

HK$’000 HK$'000

FET FAT

(Unaudited) (Audited)

(RBFEX) (B&EZ)

Within 30 days 30BN 22,264 11,930
31 to 60 days 31E260H 4,562 10,264
61 to 90 days 61290 H 5,127 4,030
91 to 180 days 91£180H 4,080 3,265
Over 180 days HBim180 H 1,969 2,786
38,002 32,275

13. PLEDGED BANK DEPOSIT/BANK BALANCES
AND CASH
At 30 September 2022, a pledged bank deposit carries fixed
interest at 0.01% (31 March 2022: 0.01%) per annum.

At 30 September 2022, bank balances carry interest at market
rates of 0.01% to 0.375% (31 March 2022: 0.01% to 0.35%) per
annum.

13. BEEMIETERBITEHRK
R®
202249 A30 R » BEMIBITFIIL
E G F %E0.01% (202263 H31H -
0.01%)5TE °

MR2022%9 A30H » RITHEBRILTIHE
AZEO0.01%ZE0.375% (2022 F 3 A
31H :0.01%£0.35%) 5t & °

TREAHEERER AR 25
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS PR &R T

For the six months ended 30 September 2022
HZE20229F9 A30H IE/NEA

14.

26

TRADE AND OTHER PAYABLES AND
ACCRUED CHARGES

. B NEMENTIENEE
H

As at As at

30 September 31 March

2022 2022

2022 F R 2022 F

9H30H 3H31H

HK$’000 HK$'000

FET FAT

(Unaudited) (Audited)

(RBEFEX) (fegz)

Trade payables (note) B 5T E () 18,123 20,748
Accrued expenses e 11,670 12,034
Other payables HihE A 2,266 2,057
32,059 34,839

Note: As at 30 September 2022, included in trade payables is HK$3,224,000
payable to a shareholder of the Company (as at 31 March 2022:
HK$7,029,000). Except for a trade payable of HK$3,224,000 (as at 31
March 2022: HK$7,029,000) carrying on an interest rate of 3.6% per
annum and payable by 36 and 32 monthly instalments from 25 March
2020 and 25 June 2020 respectively, other trade payables are under
normal credit terms granted by suppliers.

AP RENTALS HOLDINGS LIMITED
Interim Report 2022/23
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

14. TRADE AND OTHER PAYABLES AND 14, B3 REMEMNFIAKRETE
ACCRUED CHARGES (Continued) A )
The following is an aged analysis of trade payables presented NTASHMERRIRBXENREINE
based on the invoice date at the end of each reporting period: SENMNZRTERNERE DT -
As at As at
30 September 31 March
2022 2022
R2022 % #2022 F
9H30H 3H31H
HK$’000 HK$’'000
FET FHET
(Unaudited) (Audited)
(RBER) (&FEZ)
Within 30 days 30HA 1,685 3,491
31 to 60 days 31E60H 6,074 1,641
61 to 90 days 61£290H 283 5,551
91 to 180 days 91E180H 5,453 1,653
Over 180 days H#i@180 H 4,628 8,412
18,123 20,748
The normal credit period on trade payables is ranging from O to B EMNTEN—RBREESANF0E180
180 days (as at 31 March 2022: 0 to 180 days). H (7202243 H31H :0&180H)
15. ISSUED CAPITAL 15. BEEITARA
Number of Share
shares capital
REE [N
HK$’000
FHT
Authorised: SEE
Ordinary shares of HK$0.001 each & {H0.001 75 7THY
At 31 March 2022 and R2022F 3 A31 B K
30 September 2022 20229 A30H 10,000,000,000 10,000
Issued: 22817
At 31 March 2022 and M2022F 3 A31 B
30 September 2022 20229 A30H 864,000,000 864

TREAHEERER AR o7
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
HZE20229F9 A30H IE/NEA

16. LOANS FROM A RELATED COMPANY 16. KB —E@AB AR ZER
The related company is a company in which Mr. Lau Pong Sing NG =l = | ;B ﬁk?ﬁ{&[ﬁgﬁ
and Ms. Chan Kit Mui, Lina have beneficial interest. HHEE B RS
Loans from a related company are unsecured and interest free, 7!5 E—REBARZERAEEERFELE
which have the carrying amounts of US$360,000, equivalent to B BRMEE A360,000% 70 HHE R
approximately HK$2.8 million (as at 31 March 2022) and were 28EBEIT(MN2022F3A318) I
settled as at 30 September 2022. BRR202249 B30 BIEN »

17. BORROWINGS

As at As at

30 September 31 March

2022 2022

2022 F #2022

9H30H 3H31H

HK$’000 HK$'000

FHET THET

(Unaudited) (Audited)

(REEX) (&)

Secured borrowings AIRRER 19,685 23,630
For further details of the Group’s borrowings, please refer to the BEAREEESNE—SEHE  £208

section headed “Financial Review” of this report. AR (B EIEE | —6F o
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS T B E R

For the six months ended 30 September 2022
HZE 202299 A30H IE/NEA

17. BORROWINGS (Continued)

As at
30 September 31 March
2022 2022
20225 #2022 F
9H30H 3H31H
HK$’000 HK$’000
FH&xT T
(Unaudited) (Audited)
(REEZR) (JEZ)
Carrying amounts of borrowings that WEBEERERERIETI K
do not contain a repayment on BN TSI F BEER B R
demand clause and repayable: IREE
Within one year —FR 1,671 1,643
More than one year LZR—F  BTRZRME
but not exceeding two years 1,580 2,422
3,251 4,065
Carrying amounts of borrowings that BERERERIETHER
contain a repayable on demand clause (R EEEFR) ZEEE
(shown under current liabilities) and REHINRER B ENETE
the maturity analysis based on the BEBHMENTIHA
scheduled repayment dates set out in DA -
the loan agreements are:
Within one year —FR 9,125 10,886
More than one year but not LN —FEFZRME
exceeding two years 3,399 6,621
More than two years but not ZMFBETEZNESF
exceeding five years 8,374 6,123
20,898 23,630
24,149 27,695
Less: Amounts due within one year B RBEEMT—FA
shown under current liabilities B HAR A (22,569) (25,213)
Amounts shown under non-current liabilities  3F 7 8 & (& AT /R FY 508 1,580 2,482

At 30 September 2022, included in Group’s borrowings of
HK$20,898,000 (31 March 2022: HK$23,630,000) are fixed-
rate borrowings carried interest ranging from 2.05% to 4.0% (31
March 2022: 2.05% to 2.35%) per annum.

7202249 A 30 B » A& E {E30 20,898,000
7T (202243 A31H : 23,630,000 7T)
BREEEMNEEGR BN FERNE2.05%
£4.0%(2022F3A31H :2.05% %=
2.835%) & B °

TREAHEERER AR 29
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS P I E R

For the six months ended 30 September 2022
H=20229F9 A30RH IEA A A

17.

18.

19.

30

BORROWINGS (Continued)

At 30 September 2022, included in Group’s borrowings of
HK$3,251,000 (31 March 2022: HK$4,065,000) is a variable-
rate borrowing carried interest at 3.2% per annum over one-
month Hong Kong Inter-Bank Offered Rate. Interest is reset
every month.

RELATED PARTY DISCLOSURES

During the two periods, the Group entered into the following
transactions with related parties in which some directors have
beneficial interests:

17.

18.

Six months ended

H £5H =
B ()
Eo

R2022F9A30H A £ EH £ R
3,251,000 JT(20224 38318 :
4,065,000/ 70) BIEF B R RE K - 1%
—EABEBRITRAEFREBMFFEI2%
B - FEBRBAEHHRE -

Fa s T R

RRESRE AEEHEETESHAE
WIERMBEE AR TR S

Six months ended

30 September 2022 30 September 2021
BZE202F9H30HLEARMEA  #ZE202149 H30H L/ EHA
A close family A close family
member of member of
the directors A shareholder the directors A shareholder
—BEERH e —BERARS —&RR
HK$°000 HK$°000 HK$’000 HK$'000
THERT THET FHET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REHEX) (RBER) (R EZ) (R EZ)
Interest expenses B - 88 - -
Acquisition of a U ig — )R8

470

motor vehicle

Balance with related parties are disclosed in the condensed
consolidated statements of financial position and related notes.

The Company’s key management personnel are the directors.

OPERATING LEASE COMMITMENTS

The Group as lessor

Income earned from leasing of machinery during the period is
approximately HK$58,249,000 (31 March 2022: approximately
HK$97,436,000). Leases are normally negotiated on a monthly
basis.

At the end of the period, the Group had contracted with
customers for the following future minimum lease payments:

—%FR
ER—FEINMF

Within one year
More than 1 year but less than 2 years

19.

B T A RIS B R AR A M ISR R K AR
AR AL EE

ARATEEBEAEBRES -

KT AR
AEBHAEHBEA
HR - SRHERMRAENKAL R
58,249,000/ JT (20223 A31H : 4
97,436,000/ 7C) - HEBEWHTIE AT

= o
Ea

REIR  AEBEZEPITHZ RKRKE
MEFEMT

As at As at

30 September 31 March
2022 2022

M 2022 F 2022 F
9H30H 3A31H
HK$’000 HK$’'000
F#&xT FHET
(Unaudited) (Audited)
(REBEZR) (BT z)
9,089 2,777

- 220
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MANAGEMENT DISCUSSION AND ANALYSIS

THBWEAS

GROUP OVERVIEW

The Group strives to serve our valuable customers better with the
provision of the equipment rental-related solutions and value-added
services. For the six months ended 30 September 2022 (“1H2023"),
the Group recorded a net profit, which amounted to approximately
HK$7.4 million (for the six months ended 30 September 2021
(“1H2022"): net profit amounting to approximately HK$0.1 million).
The significant increase of net profit is mainly attributable to the net
effect of:

1. significant increase in leasing income of equipment from
approximately HK$46.5 million in 1H2022 to approximately
HK$58.2 million in 1H2023 and income from equipment
operating services by providing equipment operators from
approximately HK$5.2 million in 1H2022 to approximately
HK$8.7 million in 1H2023 due to increase in demand on leasing
of equipment from the construction works and from event
related business;

2. the receiving of government subsidies from the governments of
Hong Kong (approximately HK$2.1 million) and Macau
(approximately MOPO.5 million which was equivalent to
approximately HK$0.5 million) related to the Covid-19 pandemic
in 1H2023 (1H2022: Nil), which represent the wage subsidies
provided by the governments of Hong Kong and Macau for
supporting the employment and helping business tide over
financial difficulties due to the Covid-19 pandemic;

3. significant increase in impairment losses under expected credit
loss model recognised on lease receivables and trade
receivables, net (“ECL Provision”) to approximately HK$8.6
million in 1H2023 (1H2022: Reversal of impairment losses
under expected credit loss model recognised on lease
receivables and trade receivables, net, approximately HK$0.2
million) due to increase in ECL Provision made under individual
assessment for some accounts related to the customers
working for projects on the third runway of Hong Kong
International Airport and under collective assessment for
remaining customers due to the increase in expected default
risk, which might be caused by the increase in interest rates
and inflation rates globally; and

4, increase in salary and wage for operators of approximately
HK$2.2 million in 1H2023 as compared to 1H2022 due to
increase in income from equipment operating services.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

GROUP OVERVIEW (Continued)

For 1H2023, the Group recorded revenue of approximately HK$83.6
million, representing an increase of approximately 22.0% as
compared to that of approximately HK$68.5 million for 1H2022. For
1H2023, the Group recorded gross profit of approximately HK$26.7
million, representing an increase of approximately 170.7% as
compared to that of approximately HK$9.9 million for 1H2022. The
gross profit margin for 1H2023 was approximately 31.9% (1H2022:
approximately 14.4%). Please refer to the section headed “Financial
Review” of this report for further details of the Group’s performance in
1H2023. The performance of the Group in 1H2023 reflects the
importance of the equipment rentals and the provision of related
value-added services.

Profit attributable to owners of the Company was approximately
HK$7.4 million in 1H2023 (Profit attributable to owners of the
Company in 1H2022: approximately HK$0.1 million).

Basic earnings per share attributable to owners of the Company for
1H2023 was HKO0.85 cent (Basic earnings per share attributable to
owners of the Company for 1H2022: HKO0.01 cent).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

During 1H2023, the equipment demands on leasing of equipment
from the construction works increased significantly. The net increase
in demands was mainly due to: (i) the orders in Kai Tak area, including
but not limited to the Kai Tak Sports Park project (the “Kai Tak
Area”); (i) the orders for the construction and operation of the
community isolation facilities, which were built and operated by the
Hong Kong government with the central government’s support due
to the outbreak of the Covid-19 pandemic in 2022; (jii) the orders in
Trunk Road T2 and Cha Kwo Ling Tunnel and Central Kowloon Route
(a highway project under construction that runs through the Kowloon
Peninsula, which is largely underground) (the “T2-CKR”); and (iv) the
decrease in demand in the third runway project of Hong Kong
International Airport (the “Third Runway”) in 1H2023 when
comparing with 1H2022. For the Third Runway, the construction
work for the third runway is approaching completion but the demands
for the provision of power are increasing in the construction works of
the passenger terminal (‘PT-HKAP”). The overall market sentiment of
the construction industry in Hong Kong in 1H2023 continues to be
affected by the pandemic and the increase in the fuel price due to the
Russia-Ukraine military conflict. Nevertheless, the Group still
increased its business activities for providing better and
comprehensive solutions in the provision of power to the market
using the concept of the Smart System in Mobile Electricity (“SSME”)
through the Company’s indirect wholly-owned subsidiary, AP Power
Limited (“AP Power”). This aims at increasing the professionalism of
the Group’s services in leasing and provision of solutions to the
market, which will ultimately increase its revenue and profitability.

For the trading business and disposal of leasing equipment, the
Group recorded a decrease in revenues and disposal proceeds as it
sold and disposed of smaller machines when comparing with those in
1H2022.

For Macau, the demands in leasing equipment decreased and so the
leasing revenue of AP Equipment Leasing and Engineering Limited
(“AP Macau”) decreased when compared to that of 1H2022 due to
the effect of the Covid-19 pandemic in 2022.

For Singapore, AP Equipment Rentals (Singapore) Pte. Limited (“AP
Singapore”) recorded increase in revenues in leasing of equipment
and operating service income in 1H2023 because the construction
industry in Singapore is recovering due to the booming of its economy
in 1H2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

BUSINESS OVERVIEW (Continued)

For the PRC, due to the debt crisis triggered by some giant property
developers and the effect of Covid-19 pandemic in 2022, AP Rentals
(Shanghai) Limited*, (“AP Shanghai”), an indirect wholly-owned
subsidiary of the Company, has recorded a decrease in the revenue
from leasing of the equipment. However, AP Shanghai was also
focusing on disposing of its equipment locally and overseas in
1H2023.

For details, please refer to the section headed “Financial Review” of
this report.

OUTLOOK

The effect of the Covid-19 pandemic is fading out in Hong Kong but
is still affecting the economy of each of Macau and the PRC.

In Hong Kong, the Group’s leasing business will still be focusing on
its mobile power supplies and its related services with SSME
concepts and the demands in key projects, namely, the Kai Tak Area,
the T2-CKR, the PT-HKAP, the development of Lok Ma Chau Loop (it
is one of the ten major infrastructure projects for economic growth
announced by the Chief Executive of the Hong Kong Special
Administrative Region of the People’s Republic of China (‘HKSAR”)
in his Policy Address made in 2007). AP Power will be one of the
engine rooms of the Group in developing its business related to the
provision of comprehensive solutions on power supplies to its
customers in Hong Kong in the second half of the financial year
ending 31 March 2023 (“2H2023”). Furthermore, the Group will
increase its event business after the epidemic has subsided in Hong
Kong. For instance, the Hong Kong Brands and Products Expo 2022
will commence in the coming December. In addition, it was stated in
the Chief Executive’s 2022 Policy Address of the HKSAR that there
will be measures in Hong Kong to cope with the city’s public housing
shortage by introducing 30,000 new “Light Public Housing” in the
next five years, which will definitely create more demands in
construction works in coming years.

In Macau, AP Macau will still continue to focus on government related
work so as to increase the leasing revenues in the coming months.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

OUTLOOK (Continued)

For the PRC, the Group will closely monitor the effects of the debt
crisis related to the construction industry and the Covid-19 pandemic
in the PRC in coming months. In order to improve the revenues and
cash inflow of AP Shanghai, the Group will try to increase the
machinery sales and dispose more of its leasing equipment.

The economy in Singapore is booming. The Group would try its best
to maintain the increasing trend in its revenues and may consider
making further investment in the leasing equipment of AP Singapore
S0 as to cater for the increasing demands in Singapore in 2H2023.

Lastly, the Group will also try to increase its revenues in machinery
trading and disposal locally and in the overseas in 2H2023.

FINANCIAL REVIEW

Revenue

For 1H2023, the Group recorded an increase in revenue of
approximately HK$15.1 million, with the total revenue amounting to
approximately HK$83.6 million for 1H2023, representing an increase
of approximately 22.0% as compared to that of approximately
HK$68.5 million for 1H2022. The increase in revenue mainly resulted
from the increase in all segments of business of the Group except for
the sales of machinery.

(i) Leasing of equipment

During the period under review, the Group’s leasing income
from rental services, which involved the rental of construction,
electrical and mechanical engineering and event and
entertainment equipment in Hong Kong, Macau, the PRC and
Singapore, increased to approximately HK$58.3 million in
1H2023 as compared to that of approximately HK$46.5 million
in TH2022.

As mentioned above, the revenue attributable to the Group’s
rental business in Hong Kong increased in 1H2023 due to the
net increase in demands from the construction work as
disclosed in the section headed “Business Overview” of this
report.

Leasing income of equipment accounted for approximately
69.7% of the Group’s total revenue for 1TH2023 (1H2022:
approximately 67.9%).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

Revenue (Continued)

(i1)

(iii)

(iv)

Operating service income

The Group offers equipment operating services in Hong Kong
by providing equipment operators to operate the equipment at
the job sites of its customers. For 1H2023, revenue from
equipment operating services increased by approximately
66.9% to approximately HK$8.7 million (1H2022: approximately
HK$5.2 million), and accounted for approximately 10.4% of the
Group’s total revenue for 1H2023 (1H2022: approximately
7.6%).

Other service income

The Group’s other service income, which arises from rental
arrangements including repair, maintenance, transportation and
technical support services during the rental period, recorded an
increase and amounted to approximately HK$5.4 million for
1H2023 (1H2022: approximately HK$3.0 million). The Group’s
other service income accounted for approximately 6.5% of the
Group’s total revenue for 1H2023 (1H2022: approximately
4.4%). The increase was mainly contributed by the increase in
transportation income and repairing and service incomes.

Sales of machinery and spare parts

The revenue from sales of machinery and spare parts
decreased by approximately 18.7% from approximately
HK$13.7 million for 1H2022 to approximately HK$11.2 million
for 1H2023 mainly due to the decrease in sales of machinery
despite the fact that the Group still recorded large increase in
the sales of spare parts because the Group is devoting more
effort in the business of leasing equipment in 1H2023.

Cost of Sales and Services

The Group’s cost of sales and services amounted to approximately
HK$56.9 million for 1H2023, representing a period-on-period
decrease of approximately 3.0% (1H2022 approximately HK$58.6
million). Cost of sales and services mainly comprised machinery hiring
expenses, staff costs for the Group’s equipment operators,
technicians and truck drivers, costs for machinery and parts for
trading and depreciation.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

Cost of Sales and Services (Continued)

The Group has increased its investment on leasing equipment
through purchases and transferred its stock machinery to leasing
equipment amounting to approximately HK$38.9 million in 1H2023.
However, the Group has also disposed of some leasing equipment
with lower utilisation rates during 1H2023 and some equipment have
been fully depreciated in 1H2023, so the depreciation cost in 1H2023
decreased by approximately HK$1.2 million. Staff costs under the
cost of sales and services increased by approximately HK$2.5 million
mainly due to the increase in number of operators for operating the
leasing equipment since the demand for operating service increased
in 1H2023. Costs for machinery and parts decreased by
approximately 54.4% due to the decrease of revenue in machinery
trading in 1H2023.

Gross Profit and Gross Profit Margin

The Group’s overall gross profit increased by approximately 170.7%
from approximately HK$9.9 million for 1H2022 to approximately
HK$26.7 million for 1H2023 and the Group’s gross profit margin was
approximately 31.9% for 1H2023 (1H2022: approximately 14.4%).
The increase in gross profit margin was mainly due to: (i) the increase
in gross profit margin in machinery trading and parts sales in 1H2023;
and (i) the increase in revenue of the leasing of equipment while the
relevant depreciation expense was reduced in 1H2023.

Other Income

The Group recorded other income amounting to approximately
HK$2.9 million in 1H2023 (1H2022: approximately HK$0.5 million),
which represented an increase of approximately 517.8% from
1H2022. The increase was due to the receiving of government
subsidies from the governments of Hong Kong and Macau related to
the Covid-19 pandemic in 1H2023 amounting to a total of
approximately HK$2.6 million (1H2022: Nil), which represent the
wage subsidies provided by the governments of Hong Kong (in the
amount of approximately HK$2.1 million) and Macau (in the amount
of approximately MOPQ.5 million which is equivalent to approximately
HK$0.5 million) for supporting the employment and helping business
tide over financial difficulties due to the Covid-19 pandemic.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other Gains and Losses

Other gains and losses amounted to approximately HK$7.1 million in
1H2023 (1H2022: approximately HK$6.5 million), representing an
increase of approximately 9.5% over 1H2022. The Group recorded
exchange gains of approximately HK$1.5 million in 1H2023 (1H2022:
approximately HK$0.1 million), which was caused by the depreciation
of Japanese Yen and Euro against Hong Kong Dollar recorded in
account payables in 1H2023. The Group also recorded a decrease in
gain on disposal of property, plant and equipment from approximately
HK$6.4 million in 1H2022 to approximately HK$5.6 million in 1H2023
due to the decrease in disposal proceeds received in disposal of
equipment in 1H2023.

Impairment Losses under Expected Credit Loss
Model Recognised on Lease Receivables and Trade
Receivables, Net and the Impairment Losses
Recognised on Property, Plant and Equipment, Net

As at 30 September 2022, the receivables of the Group has increased
and the expected default risk has also increased due to the increase
in interest rates and inflation rates globally. The ECL Provision for the
Group increased to approximately HK$8.6 million in 1H2023
(1H2022: reversal of ECL Provision of approximately HK$0.2 million).
For detail, please refer to the section headed “Group Overview” of
this report.

The Group has also recognised impairment losses on property, plant
and equipment, net in 1H2023 amounting to approximately HK$1.8
million (1H2022: Nil) due to the damage of specified machines.

Administrative Expenses

For 1H2023, administrative expenses amounted to approximately
HK$17.8 million (1H2022: approximately HK$16.6 million),
representing an increase of approximately 7.1% over that of 1H2022.
The increase in administrative expenses was mainly due to the
increase of salary (annual review and promotion) of the staff of the
Group.

Selling and Distribution Expenses

For 1H2023, selling and distribution expenses amounted to
approximately HK$0.3 million (1H2022: approximately HK$0.3
million).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWED T

Finance Cost

Finance costs mainly comprised interest on the Group’s borrowings,
finance leases and trade payables to kX <47+ F I (Kanamoto
Co., Ltd*), a shareholder of the Company and strategic partner of the
Group. The interest expense was mostly due to bank borrowings.

Profit and Total Comprehensive Income for 1H2023
The Group recorded profit attributable to owners of the Company of
approximately HK$7.4 million for 1H2023 (1H2022: profit attributable
to owners of the Company of approximately HK$0.1 million),
representing a profit margin of approximately 8.8% (1H2022: profit
margin of approximately 0.2%). The increase in profit attributable to
owners of the Company in 1H2023 was due to the reasons stated
under the section headed “Group Overview” of this report. The total
comprehensive income for 1H2023 was approximately HK$5.8 million
(1H2022: total comprehensive income of approximately HK$0.4
million).

Capital Expenditure

The Group’s capital expenditures in 1H2023 primarily comprised
expenditures on leasing machinery, vehicles, office equipment and
leasehold improvements, amounting to a total of approximately
HK$33.2 million (for the year ended 31 March 2022: approximately
HK$66.3 million). The vast majority of the capital expenditures were
used to fund the expansion of the Group’s owned rental fleet, which
accounted for approximately 98.6% of the total capital expenditure of
the Group for 1H2023.

Liquidity and Financial Resources Review

The Group financed its operations through a combination of cash
flow from operations, borrowings and finance leases. As at 30
September 2022, the Group had bank balances and cash equivalents
of approximately HK$54.6 million (as at 31 March 2022:
approximately HK$55.7 million) that were mainly denominated in
Hong Kong Dollars, Japanese Yen, Euro, Macau Pataca (“MOP”),
Singapore Dollars, United States Dollars and Chinese Yuan, and had
borrowings and obligations under finance leases of approximately
HK$26.8 million (as at 31 March 2022: approximately HK$27.7
million) that were denominated in Hong Kong Dollars.

* For identification purposes only
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Liquidity and Financial Resources Review (Continued)

As at 30 September 2022, the Group had banking facilities of
approximately HK$79.0 million (as at 31 March 2022: approximately
HK$74.7 million), of which approximately HK$33.0 million (as at 31
March 2022: approximately HK$27.7 million) had been drawn down,
and approximately HK$46.0 million (as at 31 March 2022:
approximately HK$47.0 million) were unutilised.

As at 30 September 2022, the gearing ratio of the Group was nil (as
at 31 March 2022: nil), which was calculated based on the net debt
divided by total equity. Net debt is defined as the sum of the interest
bearing liabilities, which include borrowings, obligations under finance
leases, loan from a related company, bank overdraft, lease liabilities
and trade payables carrying on an interest rate of 3.6% per annum,
minus the cash and cash equivalents.

Going forward, the Group expects to fund its future operations and
expansion plans primarily with cash generated from operations and
borrowings.

Foreign Exchange Risk

Certain transactions of the Group are denominated in currencies
which are different from the functional currencies of the Group,
namely, Hong Kong Dollars, and therefore the Group is exposed to
foreign exchange risk. Payments made by the Group for the
settlement of its purchases from suppliers are generally denominated
in Hong Kong Dollars, Japanese Yen, Euro, Singapore Dollars,
Chinese Yuan and United States Dollars. Payments received by the
Group from its customers are mainly denominated in Hong Kong
Dollars, MOP, Singapore Dollars, Chinese Yuan and United States
Dollars.

The Group does not have a foreign currency hedging policy.
However, the Group will continue to monitor closely its exposure to
currency movement and take proactive measures.

Contingent Liabilities
As at 30 September 2022, the Group had no material contingent
liabilities.
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Material Acquisitions and Disposals of Subsidiaries
and Associated Companies and Joint Ventures

There were no material acquisitions or disposal of subsidiaries,
associated companies and joint ventures during 1H2023.

Significant Investments
As at 30 September 2022, the Group did not have any significant
investments.

Capital Commitments and Future Plans for Material
Investments or Capital Assets

As at 30 September 2022, the Group had capital commitments of
approximately HK$5.0 million (as at 31 March 2022: approximately
HK$22.5 million) to acquire leasing equipment for the Group.

The acquisition of leasing equipment will be funded by the Group’s
internal resources and the banking facilities.

Pledge of Assets

As at 30 September 2022, deposit placed for a life insurance policy
of approximately HK$3.0 million (as at 31 March 2022: approximately
HK$2.9 million), leasing equipment of approximately HK$6.1 million
as at 30 September 2022 (as at 31 March 2022: approximately
HK$6.9 million), and bank deposits of approximately HK$0.4 million
(as at 31 March 2022: approximately HK$0.4 million) have been
pledged to secure the Group’s borrowings of approximately HK$19.7
million (as at 31 March 2022: approximately HK$23.6 million).
Furthermore, leasing equipment of approximately HK$2.5 million as at
30 September 2022 (as at 31 March 2022: Nil) has been pledged to
secure the Group’s obligations under finance leases of approximately
HK$2.6 million (as at 31 March 2022: Nil).

Segment Information

Segment information is presented for the Group as disclosed in note
3A and 3B to the condensed consolidated interim financial
information above.
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Human Resources and Employees’ Remuneration

As at 30 September 2022, the Group had 136 employees (as at 31
March 2022: 130 employees), of which 125 employees were in Hong
Kong (as at 31 March 2022: 120 employees), 4 employees were in
Macau (as at 31 March 2022: 4 employees), 4 employees were in
Singapore (as at 31 March 2022: 3 employees) and 3 employees
were in PRC (as at 31 March 2022: 3 employees). Employees’
remuneration packages are determined with reference to the market
information and individual performance and will be reviewed on a
regular basis. The remuneration policy will be reviewed by the Board
from time to time. In addition to basic remuneration, the Group also
provides medical insurance, makes contributions to provident funds
and provides other benefits to the employees. The total staff cost
including remuneration, other benefits and contributions to retirement
schemes for the directors of the Company and other staff of the
Group for 1TH2023 amounted to approximately HK$26.4 million
(1H2022: approximately HK$22.3 million). The increase in staff cost
was mainly due to the increase in headcount of operators, promotion
of some staff and annual salary review of staff.

The Group’s technical staff attend seminars jointly conducted by
manufacturers and the Group to acquire product knowledge to
ensure they are equipped with the necessary skills and knowledge to
perform their duties. Such seminars include training regarding the
equipment structures, operational features, operator safety training
and equipment repair. In addition to the training jointly conducted by
manufacturers and the Group, the Group’s technical staff also attend
external training courses and obtain relevant certificates.

Share Option Scheme

To attract and retain the most suitable personnel for development of
the Group, the Group has adopted the share option scheme (the
“Scheme”) on 17 March 2016. Share options may be granted to
eligible employees of the Group as a long-term incentive. From the
date of the adoption of the Scheme and up to 30 September 2022,
no share option has been granted or agreed to be granted under the
Scheme.
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As at 30 September 2022, the interests or short positions of the
directors of the Company (“Directors”) in the shares, underlying
shares and debentures of the Company and 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 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 the directors and chief
executive were deemed or taken to have under such provisions of the
SFO) or which were required, pursuant to section 352 of the SFO, to
be recorded in the register therein, or were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers contained in
Appendix 10 of the Listing Rules (the “Model Code”) are as follows:

Interests in Shares of the Company

Nature of Interest

REEME

Name of Director

EEHA

Mr. Lau Pong Sing (Note 1, 2)
2IFBp ST (HH5E1 - 2) RPEEE R
Interest of spouse

FoiBtEss

Ms. Chan Kit Mui, Lina (Note 3, 4) Interest in a controlled corporation

BROZMGL L (RS - 4) Ry AE s

Interest of spouse

[RLEL e

Note 1:  The Company was directly owned as to approximately 42.08% by New Club
House International Holdings Limited (‘“New Club House”). By virtue of his
100% shareholding in New Club House, Mr. Lau Pong Sing (“Mr. Lau”) is
deemed to be interested in the same number of shares of the Company held by
New Club House.

Note 2: Mr. Lau is the spouse of Ms. Chan Kit Mui, Lina (“Ms. Chan”). Under the SFO,

Mr. Lau is deemed to be interested in the same number of shares of the

Company in which Ms. Chan is interested.

Note 3: The Company was directly owned as to approximately 32.92% by Great Club
House Holdings Limited (“Great Club House”). By virtue of her 100%
shareholding in Great Club House, Ms. Chan is deemed to be interested in the
same number of shares of the Company held by Great Club House.

Interest in a controlled corporation

MR2022F9A30H  ARAIEH(EE))R
AARREEABEEE(EELEEEME
ST1EFEALREEA([BERPERG DS
XVEL) #EA B D - HERG REEETRE
BH RIS EPIEXVERE T R8N EAME A
RNE R ER SRR (BIERIEES &
MERHIZEEXRAKNEIEFRES RESTT
BRABBENERNAR)  RIRIEBERS
E &5 352 (& B RE 8 PA RZ IR FIT il & R i o 42
WEAR - BRI LR B ER 10 FrEk LT
BITANEBETESRZHZESTA) ([E2
SPRI D ZBRE AR E KB FTE s S4B a0
™

RAEXTRG 2 Em
Number of Approximate
Ordinary Shares Percentage of
of the Company Shareholding
AAFEBREE BRERA DT
363,528,000 (L) 42.08%
284,471,352 (L) 32.92%
284,471,352 (L) 32.92%
363,528,000 (L) 42.08%

B5E1 © ZX A A FNew Club House International Holdings
Limited (New Club House |) & # # 5 #)42.08%
W g o BB R % & ([ Bl 5% £ 1) B # B New Club
House 7 100% % # i # 48 /2 7 New Club House
Fris AR A RIMERE B R PR E o

ko BEERMRZIELZE (Rt MES - RIEFH
FREIG G BIEERERARRZ LT HBEHR
AEIEREE RO HEEER -

M523 : & 2 & M Great Club House Holdings Limited
([Great Club House |) B %45 4132.92% # s ©
Bk 22+ R A Great Club House E 100% A4 i 1
1% A1 Great Club House AT A~ A RIHERIELE A2 (5
PSR -
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OTHER INFORMATION

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Interests in Shares of the Company (Continued)

Note 4:  Ms. Chan is the spouse of Mr. Lau. Under the SFO, Ms. Chan is deemed to be
interested in the same number of shares of the Company in which Mr. Lau is
interested.

L): Long Position

Save as disclosed above, to the best knowledge of the Directors, as
at 30 September 2022, none of the Directors or chief executives of
the Company had any interests or short positions in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which 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 or short positions which they were taken or deemed to have
under such provisions of the SFO) or which were required, pursuant
to Section 352 of the SFO, to be entered in the register referred to
therein, or which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2022, so far as the Directors are aware, the
following persons (other than the directors or chief executive of the
Company), were directly or indirectly, interested in 5% or more of the
shares or short positions in the shares and the underlying shares of
the Company, which are required to be disclosed under provisions of
Divisions 2 and 3 of Part XV of the SFO, or which will be required,
pursuant to Section 336 of the SFO, to be entered in the register
referred to therein, were as follows:

Name of Shareholders Nature of Interest

REREZTE ERME
New Club House' (Note 1)
New Club House' (Fft3E 1)
Great Club House? (Note 2)
Great Club House? ({3 2)
Kanamoto Japan® (Note 3)

EARBA(HEES)

Beneficial interest
Emigam
Beneficial interest
BEmiEm
Beneficial interest

[ AN = NP
EmiEem
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OTHER INFORMATION
Hft &

SUBSTANTIAL SHAREHOLDERS'’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Note 1: New Club House is directly wholly-owned by Mr. Lau Pong Sing. It is a

controlling shareholder holding 363,528,000 shares of the Company.

Note 2: Great Club House is directly wholly-owned by Ms. Chan Kit Mui, Lina. It is a
controlling shareholder holding 284,471,352 shares of the Company.

Note 3:  Kanamoto Japan is a shareholder holding 64,800,648 shares of the Company.

L): Long position

1 “New Club House”: New Club House International Holdings Limited, a
company incorporated in the British Virgin Islands with limited liability on 8 June
2015.

2 “Great Club House”: Great Club House Holdings Limited, a company

incorporated in the British Virgin Islands with limited liability on 8 June 2015.

3 “Kanamoto Japan”: Kanamoto Co., Ltd.* (¥ &\ £ # 7 F F ), a company
incorporated in Japan on 24 September 1937.

Save as disclosed above, as at 30 September 2022, the Directors
were not aware of any other corporation or individual (other than the
Directors or chief executives of the Company) who had an interest or
a short position in the shares or underlying shares of the Company as
recorded in the register of interests required to be kept pursuant to
Section 336 of the SFO.

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of corporate transparency
and accountability. The Company is committed in achieving a high
standard of corporate governance and leading the Group to attain
better results and improve its corporate image with effective corporate
governance procedures.

In 1H2023, the Company has complied with the applicable code
provisions of the Corporate Governance Code (the “CG Code”) as
set out in Appendix 14 of the Listing Rules, save and except for the
deviation from code provision C.2.1.

2

+ 2R R AR (7 = 7
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CORPORATE GOVERNANCE PRACTICES (Continued)
Code provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. The roles of chairman and chief
executive officer of the Company are both performed by Mr. Lau
Pong Sing. The Board believes that vesting of the roles of both
chairman and chief executive officer in the same individual provides
the Company with strong and consistent leadership, efficient usage of
resources and allows for effective planning, formulation and
implementation of the Company’s business strategies which will
enable the Company to sustain the development of its business
efficiently.

Corporate governance practices of the Company in 1H2023 are in
line with those practices set out in the Corporate Governance Report
in the Company’s annual report for the year ended 31 March 2022.

UPDATE ON DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

Mr. Siu Chak Yu is currently the chairman of the Estate Agents
Authority, a board member of the Guardianship Board and a board
member of the Ocean Park Corporation.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted The Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) set
out in Appendix 10 to the Listing Rules as its own code of conduct
regarding securities transactions by the directors of the Company.
The Company has made specific enquiries to all directors of the
Company regarding any non-compliance with the Model Code. All the
directors of the Company confirmed that they have complied with the
required standard set out in the Model Code in 1H2023.
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OTHER INFORMATION

The Company’s shares have been listed on the Main Board of the
Stock Exchange since 8 April 2016. The net proceeds from the IPO
of the Company (after deducting underwriting fee and relevant
expenses) were approximately HK$81.8 million.

The following table sets forth the status of the use of proceeds from
the IPO as at 30 September 2022 and the expected timeline of the
use of the unutilized net proceeds:

RABD B 201644 A 8 BfEFER X TR
ET e ARABERAFRBEENEHRIBEFEGED
MREHEREBRTE)NA818EEEL -

TR A2022F9 A0 BN AMEE
FrIE B ERE R NE A A RS RIE TR
RTEERRE AR -

Expected
Utilised Unutilised timeline for
up to 30 as at 30 utilising the
Net proceeds September September unutilised net
from IPO 2022 2022 proceeds
AR
BEZE2022F n2022F BRAME
BRARERE 9830H 9H30H FIEFREM
FRSFRIE R 28 ARIE RBARIE FEHREX
HK$'000 HK$’000 HK$'000
FET THET THEIT
Investment in rental HHARERE 58,242 58,242 - -
equipment
Development of GPS BREREETFM 8,507 8,507 - -
equipment monitoring BIBERRR
system
Investment in BRHRENRE 5,808 5,808 - -
transportation
equipment
Improvement of facility MAEBRERE 3,517 2,503 1,014 By the end of
for maintenance of the WER I 31 March
Group’s equipment 2023
20233 A31H
GEIRHAD
General working capital —REEES 5,726 5,726 - -
81,800 80,786 1,014
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USE OF NET PROCEEDS FROM INITIAL

PUBLIC OFFER (THE “IPO”) (Continued)

The unutilised amounts of the net proceeds from the IPO will be
applied in such manner consistent with that mentioned in the
prospectus of the Company dated 24 March 2016 and the expected
timeline for utilising the unutilized net proceeds is based on the best
estimation of the directors of the Company barring unforeseen
circumstances, and would be subject to change based on the future
development of market conditions.

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

In 1H2023, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities of the
Company.

REVIEW BY AUDIT COMMITTEE

The unaudited interim results of the Group for 1H2023 and the
corresponding accounting principles and practices adopted by the
Group have been reviewed by the audit committee of the Company.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for the year ending 31 March 2023.

By Order of the Board

AP Rentals Holdings Limited
Lau Pong Sing

Chairman and Executive Director
Hong Kong, 28 November 2022
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