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ABOUT
AP RENTALS

R R AT

We are a leading equipment rental service company in Hong Kong with the capability of providing a wide
range of construction, E&M engineering and event and entertainment equipment, equipment rental-
related solutions and value-added services to our customers. We serve a diverse range of customers
including leading construction and E&M engineering companies and large scale event and entertainment
companies. Our rental equipment principally covers power and energy equipment, high-reach
equipment, material handling equipment and other equipment (include lifting, earth moving, foundation,
road and transportation, tunneling, demolition and small equipment).
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CORPORATE INFORMATION
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Lau Pong Sing (Chairman)
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CORPORATE INFORMATION
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CORPORATE EVENT HIGHLIGHTS
(o SR EHES

MAJOR AWARD OF THE YEAR FEEERIF
June 2025 202556 A

The Company was honoured with the 14th Junzi Corporation Award from AR RIEEEBEBLEABREETNEE T %
The Hang Seng University of Hong Kong in recognition of its adherence  #% - IAXRE HERPEFERE - @EEE - AIEHE
to traditional virtues, ethical management, sustainable development and & & ELATIE M A € 28 E[EL4D o
forward-looking social leadership.

AP Rentals Holdings Limited received the Junzi Corporation Award on stage

CRAMEZERERARAINE LEBEE FEFE
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CORPORATE EVENT HIGHLIGHTS
A 2 17 B 47 22

AP Power Limited presented its parade float in the Cathay International Chinese New Year Night Parade
and in Lam Tsuen in February 2026
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Chairman; Chief Executive Officer
and Executive Director

Mr. Lau Pong Sing
BIFPAK KE
I THBRFHTESE
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CHAIRMAN’S STATEMENT

Dear Shareholders,

On behalf of the board of Directors (the “Board”) of AP Rentals Holdings
Limited ("AP Rentals” or the "Company”), | hereby present the audited
consolidated annual results of the Company and its subsidiaries (collectively
the “Group”) for the year ended 31 March 2026 (the “Year” or “FY2026").

For FY2026, the Group had a total revenue of approximately HK$144.8
million, representing a decrease of approximately 9.6% as compared to
that of approximately HK$160.2 million for the year ended 31 March 2025
("“FY2025"). The Group recorded a profit for the Year of approximately
HK$10.7 million (FY2025: a profit of approximately HK$12.2 million).
Please refer to the section headed “Management Discussion and Analysis”
("MD&A") for details of the Group’s business performance for FY2026.
Please refer to the section headed “Environmental, Social and Governance
Report” for a summary of our effort and performance in promoting and
strengthening corporate social responsibility among the Group during the
Year.

Despite the fact that there was some sign of improvement in the market
sentiment of the private residential property market in the first half of
2026, the demand in leasing income for leasing equipment in relation to
private property development decreased in FY2026. The demand in leasing
income of equipment and lease related operating service generated from
(i) the third runway project and the improvement work of the Hong Kong
International Airport at Chek Lap Kok; and (ii) the construction works in the
Kai Tak area, including but not limited to the Kai Tak Sports Park project
decreased due to the fact that the works were nearly completed in 2026.

However, the Group had its business focus on both equipment leasing
and sales of machinery and parts, and the disposal of leasing equipment
with low utilization. As a result, the Group recorded an increase in sales of
machinery and parts in FY2026 and had mitigated the adverse effect of
demand on leasing income for leasing equipment.
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CHAIRMAN’S STATEMENT

ESViE &

During FY2026, the Group had tried to increase its leasing income
from leasing green and silent generators that applied the Smart and
Green Concept together with the application of the Smart System in
Mobile Electricity ("SSME"), which can provide smart and green-related
solutions, for instance, the use of bio diesel. This might help some large
listed companies in Hong Kong with the compliance with stringent
Environmental, Social and Governance in coming future. This also enabled
the Group to provide the leasing service with our Smart and Green Solution
Concept generators in some major international events in Hong Kong in
FY2026. The Iran War in early 2026 has triggered a severe global energy
crisis. This has reduced the pricing difference between the use of diesel
and the use of bio diesel, especially for B20 and B50. It makes sustainability
commercially viable for contractors to use the bio diesel for the first time.

In coming months, the Group will devote more efforts and make more
investment on advance equipment and equipment that can foster
the Smart and Green Solution Concept, increase work site safety and
increase the productivity of the customers. On the other hand, the Group
will increase its machinery trading business and the disposal of leasing
equipment with low utilization rate and will continue to expand overseas
markets. The Group will devote more efforts and make more investment
on AP Equipment Rentals (Singapore) Pte. Limited (AP Singapore’), a
wholly-owned subsidiary of the Company since there is potential for plenty
of opportunities. Other than the Changi Airport Terminal 5 project, there
are also the Marina Bay Sands (MBS) Expansion and the Resorts World
Sentosa (RWS) Expansion. Lastly, the Group will also continue to adopt
prudent financial management, cost control measures and explore suitable
business and/or investment opportunities to drive its business growth and
to maximize the returns for its shareholders (the “Shareholders”).

Last but not least, | would like to express my gratitude to the Board for its
brilliant leadership, the entire staff for their untiring efforts during the Year,
as well as the strong support from our Shareholders. | would also like to
thank our investors, customers, suppliers and business partners for their
support. We will continue to fortify AP Rental’s leadership in the equipment
leasing industry and act as a comprehensive solution provider with its self-
developed Green and Environmental friendly products for the customers,
thus realizing sustainable growth and generating satisfactory returns for
Shareholders.
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CHAIRMAN’S STATEMENT

E R

To reward and thank our Shareholders for their support, the Board &R FRHKEN S B EHRMN K
recommends the payment of a final dividend of HK0.62 cent per share A E &K 0.62781l (2025 FHFBEE : KEALE

(FY2025: a final dividend of HK0.70 cent per share). FR07078) -
By Order of the Board EREEEW
Mr. Lau Pong Sing BIHMEE
Chairman and Executive Director FERNTEE
26 June 2026 20265 6 A 26 H
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MANAGEMENT DISCUSSION AND ANALYSIS

‘& PEL R R i L0

GROUP OVERVIEW

The Group strives to serve its valuable customers better with the provision
of the equipment rental-related solutions and value-added services. For
the FY2026, the Group recorded a profit for the year, which amounted to
approximately HK$10.7 million (FY2025: profit for the year amounting to
approximately HK$12.2 million). The decrease of profit for the year is mainly
attributable to the net effect of:

1. decrease in leasing income of equipment in Hong Kong, Macau, the
PRC, and Singapore and decrease in lease related operating service
income in Hong Kong but the Group also recorded an increase
in sales of machinery and parts in Hong Kong due to the facts as
disclosed in the section headed “Financial Review” of this report;

2. decrease in gain on disposal of property, plant and equipment from
approximately HK$9.6 million in FY2025 to approximately HK$8.5
million in FY2026 due to the facts as disclosed in section headed
“Financial Review" of this report;

3. increase in income tax expenses in Hong Kong, which was due to the
record of a balancing charge that led to an increase in income tax
expenses of approximately HK$0.7 million in FY2026. The balancing
charge was due to continuous disposal of leasing equipment in the
past few years and the decrease in investment in leasing equipment
to approximately HK$17.9 million in FY2026 (FY2025: approximately
HK$28.9 million);

4. the depreciation of property, plant and equipment under the leasing
segment in FY2026 decreased to approximately HK$34.9 million
(FY2025: approximately HK$43.0 million), which was due to the facts
as disclosed in section headed “Financial Review" of this report;

5. the decrease in write-down of inventories to approximately HK$0.3

million in FY2026 (FY2025: approximately HK$3.6 million) due to the
increase in sales of machinery and parts in FY2026; and

A AP Rentals Holdings Limited / Annual Report 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

GROUP OVERVIEW (Continued)

6. reversal of impairment losses under expected credit loss model
recognised on lease receivables and trade receivables, net ("ECL
Provision”) amounting to approximately HK$1.7 million in FY2026
(FY2025: impairment losses under ECL Provision, approximately
HK$2.8 million) due to decrease in the risk of global economic
downturn when comparing with FY2025’s and stringent credit
control over the accounts receivables.

For FY2026, the Group recorded revenue of approximately HK$144.8
million, representing a decrease of approximately 9.6% as compared to
that of approximately HK$160.2 million for FY2025. For FY2026, the Group
recorded gross profit of approximately HK$44.0 million, representing a
decrease of approximately 5.3% as compared to that of approximately
HK$46.5 million for FY2025. The gross profit margin for FY2026 was
approximately 30.4% (FY2025: approximately 29.0%). Please refer to the
section headed “Financial Review" of this report for further details of the
Group's performance in FY2026.

Profit attributable to owners of the Company was approximately HK$10.7
million in FY2026 (FY2025: approximately HK$12.2 million).

Basic earnings per share attributable to owners of the Company for FY2026
was HK1.24 cents (Basic earnings per share attributable to owners of the
Company for FY2025: HK1.41 cents).
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MANAGEMENT DISCUSSION AND ANALYSIS

‘& PEL R R i L0

BUSINESS OVERVIEW

During FY2026, the Group has its business focus on both equipment
leasing and sales of machinery and parts, and the disposal of leasing
equipment with low utilization. However, the Group only recorded an
increase in sales of machinery and parts in FY2026 but has recorded
decrease in leasing income of equipment and lease related operating
service in Hong Kong in FY2026, which was due to: (i) the decrease in
leasing income for leasing equipment in relation to the third runway
project and the improvement work of the Hong Kong International Airport
(the "Third Runway & Airport Improvement Work"); (ii) decrease in
leasing income for leasing equipment in relation to the construction
works in the Kai Tak area, including but not limited to the Kai Tak Sports
Park project (the “Kai Tak Work") due to the fact that the Kai Tak Work
was nearly completed in 2026; and (iii) decrease in leasing income for
leasing equipment in relation to private property development due to the
slumping in the property prices in Hong Kong.

In addition, the Group also recorded decrease in leasing income in Hong
Kong, Macau and Singapore in FY2026 despite the fact that the Group
recorded an increase in operating service income in Singapore in FY2026.
The decrease in leasing income in Macau was mainly due to the decrease
in demand from the works related to government works in FY2026. The
decrease in demand on leasing equipment in Hong Kong also led to the
decrease in demand on the lease related operating service in Hong Kong
in FY2026. The decrease in leasing income in Singapore was mainly due
to the shortage of operators in Singapore which led to decrease in leasing
income of equipment in which operator should be provided.

In addition, the Group increased its business activities for providing better
and comprehensive solutions in the provision of power to the market using
the concept of the SSME and for the provision of green-related solutions (for
instance, the provision of bio diesel generators) through the Company’s
indirect wholly-owned subsidiary, AP Power Limited (“AP Power”). This
aims at increasing the professionalism in Mobile Power Supply for various
industries of the Group's services in leasing and the provision of solutions
to the market, which has made its contribution in fostering the increase in
leasing income in FY2026 for AP Power.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OVERVIEW (Continued)

For the trading business, the Group recorded an increase in sales of
machinery and parts when comparing with those in FY2025. The increase
was due to the change of business focus and the provision of fuel for the
customers running event business in FY2026.

For the PRC, due to the debt crisis triggered by some giant property
developersinthe PRC, S & H iZ &% TR # (L )8) B BR 2 7 (AP
Rentals (Shanghai) Limited®), (AP Shanghai"), an indirect wholly-owned
subsidiary of the Company, is acting as the purchasing arms of the Group
in the PRC and has temporarily ceased its equipment leasing business in
the PRC due to the increase in credit risk in the PRC.

PROSPECT

For the year ending 31 March 2027 (the “FY2027"), it will be definitely a
challenging year for the Group and for the whole construction industry in
Hong Kong. As disclosed in the section headed “Business Overview” of this
report, the two key sources of income for the Group and the construction
industry of Hong Kong are the Third Runway & Airport Improvement Work
and the Kai Tak Work which would be completed in mid and late 2026.

For the private property development sector, despite the fact that there is
some sign of improvement in the market sentiment of the private property
market, the commercial property market is essentially “in a deep freeze”.
While not entirely zeroed out, it is experiencing a prolonged, segmented
slump and a sluggish flow of investment.

In FY2027, the major construction projects in Hong Kong are expected to
be: (i) the initial site formation phases of the Northern Metropolis; (ii) The
Kwu Tung North Area 29 Joint-user Complex and Joint-user Office Building,
with an estimated cost of HK$9.96 billion and a target construction will
start in the third quarter of 2026; (iii) San Tin Technopole (The I&T Zone
Hub); and (iv) the railway extension work for Tung Chung Line Extension &
Oyster Bay Station, Hung Shui Kiu Station, Tuen Mun South Extension and
the Route 6 (Kowloon Bay Section completion). However, these projects
would not provide much demand on leasing equipment for the Group at
the initial stage.

*  Foridentification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS

‘& PEL R R i L0

PROSPECT (Continued)

Despite the above, the Group has been preparing for the sluggish market
demand in FY2027 for some time and has moved its leasing equipment to
Green Concept together with the application of the SSME. The Group will
promote the business using the Green Concept. In 2026, the Group has a
great chance to promote its leasing equipment and related services by the
Green Concept. The Iran War in early 2026 has upending Middle Eastern
geopolitics and triggering a severe global energy crisis. This reduces
the pricing difference between use of diesel and the use of bio diesel,
especially for B20 and B50. Some of the leasing generators of the Group
can run on bio diesel from B20 to B100 and have enjoyed some success in
last few months. It makes sustainability commercially viable for contractors
to use the bio diesel for the first time. As more large listed companies in
Hong Kong need to consider the compliance with stringent Environmental,
Social, and Governance in coming years, more demands from these
companies for the Group's leasing equipment with Green Concept (using
of bio diesel together with the SSME) would be expected to be received in
coming months and years.

As stated in the Chief Executive’s 2024 Policy Address regarding promoting
sports development and building Hong Kong into a centre for mega
international sports event, the Group has been highly involved in working
with these event organizers in the past few years. The event organizers,
especially for those international events, will stress more on Green Concept
and will even be willing to spend more money for Green Concept and use
the bio diesel B100 for the leasing equipment of the Group used in their
events, such as the golf function held in Hong Kong in 2026. The Group will
continue to expand its business in the event section so as to reduce the
dependence on construction industry.

As disclosed in the section headed “Business Overview” above, the Group
is devoting the effort on both business segments, leasing and trading in
coming years and will continue its investment on advanced equipment
with Green Concept and unique functions aiming at increasing the
productivity of the customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECT (Continued)

The Group will continue its investment and expansion in its business
overseas and Singapore which still has potential for plenty of opportunities.
Other than the Changi Airport Terminal 5 project, there are still more
projects namely:

1. Mass Transit & Rail Expansion — the Cross Island Line and the Jurong
Region Line;

2. Marina Bay Sands (MBS) Expansion; and
3. Resorts World Sentosa (RWS) Expansion.

Obviously, the Group will invest and introduce more advanced leasing
equipment, especially for equipment which does not require operator to
operate in Singapore so as to cater the market needs in coming years and
to mitigate the limitation caused by the supply of operators in Singapore.

All'in all, the Group hopes all the above strategies will mitigate the effect of
the decrease in demand of leasing equipment in Hong Kong in the coming
one to two years.

FINANCIAL REVIEW

Revenue

For FY2026, the Group recorded a decrease in revenue of approximately
HKS$15.4 million, with the total revenue amounting to approximately
HK$144.8 million for FY2026, representing a decrease of approximately
9.6% as compared to that of approximately HK$160.2 million for FY2025.
The decrease in revenue mainly resulted from the decrease in the leasing
income of equipment and operating service income of the Group in
FY2026.

(i) Leasing of equipment
During the year 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 and Singapore, decreased to approximately
HKS$104.8 million in FY2026 as compared to that of approximately
HK$120.2 million in FY2025.

As mentioned above, the revenue attributable to the Group's rental
business decreased in FY2026 due to the decrease in demand from
the construction work as disclosed in the section headed “Business
Overview" of this report.

Leasing income of equipment accounted for approximately 72.3% of
the Group's total revenue for FY2026 (FY2025: approximately 75.0%).
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)
Revenue (Continued)

(ii)

(iii)

(iv)

20

Lease related operating service

The Group offers equipment operating service by providing
equipment operators to operate the equipment at the job sites of
its customers. For FY2026, revenue from lease related operating
service decreased by approximately 11.9% to approximately HK$19.6
million (FY2025: approximately HK$22.3 million), and accounted for
approximately 13.5% of the Group's total revenue for FY2026 (FY2025:
approximately 13.9%). The decrease in lease related operating service
income in Hong Kong for FY2026 was due to the deterioration in
market demand for leasing equipment in Hong Kong which also
affect the demand in operating service in FY2026. However, the
demand in operating service increased in Singapore in FY2026.

Other service income

The Group’s other service income, which arises from rental
arrangements including repair and maintenance, delivery and
installation services during the rental period, recorded an increase
amounting to approximately HK$10.5 million for FY2026 (FY2025:
approximately HK$9.9 million). The Group's other service income
accounted for approximately 7.2% of the Group's total revenue
for FY2026 (FY2025: approximately 6.2%). The increase was mainly
contributed by the increase in repair and maintenance services
income due to the increase in demand for repairing the leasing
equipment related to the Third Runway & Airport Improvement
Work.

Sales of machinery and parts

The revenue from sales of machinery and parts increased by
approximately 26.2% from approximately HK$7.9 million for FY2025
to approximately HK$10.0 million for FY2026 mainly due to those
reasons as disclosed in the section headed “Business Overview" of
this report.

The Group's sales of machinery and parts accounted for

approximately 6.9% of the Group's total revenue for FY2026 (FY2025:
approximately 4.9%).

AP Rentals Holdings Limited / Annual Report 2026

B 7% BB ()

Wik (48)

(ii)

(iii)

(iv)

HEESERNRERE
REBIRERERERT  SRRESRE
RIEE BT P THUIRIERM o 12026 F 81
RFE - EIHE B B AR IE IR 1% & &R
DEI119% E 49196 A & 78 7T (2025 F B X
FE:AN23BEBT)  HARKE20265F
B IR 4F 48 UK 25 4 13.59%( 2025 SEBA R 4/
#913.9%) o R2026 F BT FE + BB K
HEBBENBRIERBURARD  TTEARE
BHERENMISEREL AT E
2026 F U E IR ERTE K - SAT -
2026 SF B F R FT N R IERR S /KB
FFrignn o

H th R 2 A

2026 FBIRFE - A B/ H R UK
ACRE AR - 2ERLEBROEE
MIRE - RERZERS) SEEMEL
105BBBTQSFHERFE : 49997
BB c AEBEMEMRBRAEREE
2026 F BB S 4B URES £ 7.2% (2025 F BT I
FE  #962%) 2B MNEZ RN EE = &
MEMEIESNETEERMNHEERBRE
BRI - EEAES RAREARISUAIG N ©

BHEEHHEE

AR I TR & MU R B 2025 F R E
#9798 & 8 U3 N 49 26.2% % 2026 F B I
FENIOEEBL NEZHRARE
[EBHE] — S ENZSRAMK -

AN AR K 1 5 5 AN 52 [ 2026 G B
B U5 47 6.9% (2025 EFTRETE « 4
49%) °



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Cost of Sales and Services

The Group's cost of sales and services amounted to approximately
HKS$100.8 million for FY2026, representing a period-on-period decrease of
approximately 11.4% (FY2025: approximately HK$113.8 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.

The Group invested in leasing equipment through purchases of leasing
equipment, amounting to approximately HK$17.9 million in FY2026, which
was less than the amount invested in leasing equipment in FY2025 (FY2025:
approximately HK$28.9 million). However, the Group has also disposed
of some leasing equipment with lower utilization rates during FY2026.
The depreciation of property, plant and equipment under the leasing
segment in FY2026 decreased to approximately HK$34.9 million (FY2025:
approximately HK$43.0 million), which was due to effect of (i) disposal
of leasing equipment with a cost amounting to approximately HK$26.7
million in FY2026 and approximately HK$31.9 million in FY2025; (i) the
addition of leasing equipment reduced to approximately HK$17.9 million
in FY2026 (FY2025: approximately HK$28.9 million); and (iii) some leasing
equipment has been fully depreciated during FY2026. Staff costs under
the cost of sales and services decreased to approximately HK$34.1 million
which is mainly due to the decrease in head counts for operators in Hong
Kong, resulting from the decrease in demand on leasing equipment with
operator in Hong Kong in FY2026. Costs for machinery and parts decreased
by approximately 20.1% due to the net effect of (i) the increase in sales
of machinery and parts in FY2026; and (ii) decrease in write-down of
inventories from approximately HK$3.6 million in FY2025 to HK$0.3 million
in FY2026.
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‘& PEL R R i L0

FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin

The Group's overall gross profit decreased by approximately 5.3% from
approximately HK$46.5 million for FY2025 to approximately HK$44.0
million for FY2026 and the Group's gross profit margin was approximately
30.4% for FY2026 (FY2025: approximately 29.0%). The increase in gross
profit margin in FY2026 was primarily due to the net effect of: (i) reduction
in write-down on inventories, which amounted to approximately HK$0.3
million in FY2026 (FY2025: approximately HK$3.6 million); (ii) decrease in
depreciation of property, plant and equipment under the leasing segment
in FY2026; and (iii) the decrease in leasing income from leasing equipment.

Other Income

The Group recorded other income amounting to approximately
HK$3.1 million in FY2026 (FY2025: approximately HK$3.4 million), which
represented a decrease of approximately 9.0% from FY2025. The Group
recorded a decrease in interest income from bank deposits amounting to
approximately HK$2.1 million in FY2026 (FY2025: approximately HK$2.8
million) due to decrease in interest rates in FY2026.

Other Gains and Losses

Other gains and losses amounted to approximately HK$8.3 million in
FY2026 (FY2025: approximately HK$10.3 million), representing a decrease
of approximately 19.4% over FY2025. The Group recorded exchange losses,
net of approximately HK$0.2 million in FY2026 (FY2025: exchange gains,
net of approximately HK$0.7 million), which was caused by the exchange
losses recorded for the purchase of machinery in Euro from European
countries in FY2026 and the Euro was getting strong against Hong Kong
in FY2026. In FY2025, the Group recorded exchange gain in Japanese Yen
through purchase of machinery supplied in Japan due to the fact that it
was very weak against Hong Kong dollar in FY2025. However, the exchange
gain in Japanese Yen was reduced since the currency was trading near
its lowest point in FY2026. The Group also recorded a decrease in gain on
disposal of property, plant and equipment from approximately HK$9.6
million in FY2025 to approximately HK$8.5 million in FY2026. The decrease
was mainly due to the fact that the Group disposed of large cranes in
FY2025, which led to higher amount of gain on disposal of property, plant
and equipment.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Reversal of Impairment Losses (Impairment Losses)

under Expected Credit Loss Model Recognised on Lease
Receivables and Trade Receivables, Net and (Impairment
Losses) Reversal of Impairment Losses Recognised on
Property, Plant and Equipment, Net

The reversal impairment losses under ECL Provision for the Group
amounted to approximately HK$1.7 million in FY2026 (FY2025: impairment
losses under ECL Provision of approximately HK$2.8 million). For details,
please refer to the section headed “Group Overview" of this report.

The Group has recognised impairment losses on property, plant and
equipment, net amounting to approximately HK$0.7 million in FY2026
(FY2025: reversal of impairment losses on property, plant and equipment,
net approximately HK$0.3 million), which was made for the provision for
impairment for the leasing equipment with low utilization rate.

Administrative Expenses

For FY2026, administrative expenses amounted to approximately HK$39.4
million (FY2025: approximately HK$40.7 million), representing a decrease
of approximately 3.4% over that of FY2025. The decrease in administrative
expenses was mainly due to the decrease in travelling and entertainment
expenses amounting to approximately HK$2.7 million (FY2025:
approximately HK$3.3 million), which were incurred for business related
matter(s) and the reduction in audit fee to approximately HK$1.4 million
(FY2025: HK$1.9 million).

Selling and Distribution Expenses

For FY2026, selling and distribution expenses amounted to approximately
HKS$1.7 million (FY2025: approximately HK$0.6 million). The increase was
mainly due to the fact that the Group promoted the concept of “Green
Energy” towards the construction industry and increased the awareness of
AP Power in the construction industry and for the public in Hong Kong. In
2026, AP Power worked with Lam Tsuen in February 2026 to present a float
parade in the Cathay International Chinese New Year Night Parade and also
participated in the Hong Kong Well-Wishing Festival during the Chinese
New Year 2026 in Lam Tsuen.
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FINANCIAL REVIEW (Continued)

Finance Costs

Finance costs mainly comprised interest on the Group’s borrowings and
lease liabilities, which amounted to approximately HKS$ 1.8 million in FY2026
(FY2025: approximately HK$1.9 million).

Profit and Total Comprehensive Income for FY2026

The Group recorded profit attributable to owners of the Company of
approximately HK$10.7 million for FY2026 (FY2025: profit attributable to
owners of the Company of approximately HK$12.2 million), representing
a profit margin of approximately 7.4% (FY2025: profit margin of
approximately 7.6%). The decrease in profit attributable to owners of the
Company in FY2026 was due to the reasons stated under the section
headed “Group Overview” of this report. The total comprehensive
income for FY2026 was approximately HK$11.1 million (FY2025: total
comprehensive income was approximately HK$12.3 million).

Capital Expenditure

The Group’s capital expenditures in FY2026 primarily comprised
expenditures on leasing machinery, vehicles, tools, leasehold
improvements, furniture and fixtures and office equipment, amounting
to a total of approximately HK$22.3 million (for the year ended 31 March
2025: approximately HK$31.8 million). The vast majority of the capital
expenditures were used to fund the expansion of the Group’s owned
rental fleet and truck, which accounted for approximately 88.9% of the
total capital expenditure of the Group for FY2026.

Liquidity and Financial Resources Review

The Group financed its operations through a combination of cash flow
from operations and borrowings. As at 31 March 2026, the Group had
cash balances and cash equivalents of approximately HK$112.0 million
(as at 31 March 2025: approximately HK$108.3 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 lease liabilities of approximately HK$40.8 million (as at
31 March 2025: approximately HK$49.8 million) that were denominated in
Hong Kong Dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Liquidity and Financial Resources Review (Continued)

As at 31 March 2026, the Group had banking facilities of approximately
HKS$112.9 million (as at 31 March 2025: approximately HK$83.3 million), of
which approximately HK$78.4 million (as at 31 March 2025: approximately
HK$72.8 million) had been drawn down, and approximately HK$34.5 million
(as at 31 March 2025: approximately HK$10.5 million) were unutilized.

As at 31 March 2026, the gearing ratio of the Group was nil (as at 31 March
2025: 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, bank overdraft, lease liabilities, 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 31 March 2026, the Group had no material contingent liabilities.
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FINANCIAL REVIEW (Continued)

Material Acquisitions and Disposals of Subsidiaries and
Associated Companies and Joint Ventures

There were no material acquisitions or disposals of subsidiaries, associated
companies and joint ventures during FY2026.

Significant Investments
As at 31 March 2026, the Group did not have any significant investments.

Capital Commitments and Future Plans for Material
Investments or Capital Assets

As at 31 March 2026, the Group had capital commitments of approximately
HKS$4.7 million (as at 31 March 2025: approximately HK$13.8 million) to
acquire leasing equipment for the Group.

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

Pledge of Assets

As at 31 March 2026, deposits placed for life insurance policies of
approximately HK$6.6 million (as at 31 March 2025: approximately HK$3.1
million), leasing equipment and trucks of approximately HK$3.2 million
as at 31 March 2026 (as at 31 March 2025: approximately HK$6.0 million),
and bank deposits of approximately HK$0.4 million (as at 31 March 2025:
approximately HK$0.4 million) have been pledged to secure the Group's
borrowings of approximately HK$32.4 million (as at 31 March 2025:
approximately HK$41.9 million).

Segment Information

Segment information is presented for the Group as disclosed in notes 5(a)
and 5(b) of the notes to consolidated financial statements of this annual
report.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Human Resources and Employees’ Remuneration

As at 31 March 2026, the Group had 123 employees (as at 31 March 2025:
129 employees), of which 110 employees were in Hong Kong (as at 31
March 2025: 1
2025: 3 employees), 8 employees were in Singapore (as at 31 March 2025:
6 employees) and 2 employees were in the PRC (as at 31 March 2025: 3
employees). Employees’ remuneration packages are determined with

17 employees), 3 employees were in Macau (as at 31 March

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 costs
including remuneration, other benefits and contributions to retirement
schemes for the directors of the Company and other staff of the Group
for FY2026 amounted to approximately HK$60.2 million (FY2025:
approximately HK$62.8 million). The decrease in staff costs was mainly due
to the effect of decrease in the head counts on operators in FY2026 due to
the decrease in demand on operating service.

The Group's technical staff attend seminars jointly conducted by
manufacturers and the Group to acquire product knowledge to ensure
that 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 31 March 2026, no share option has been granted or
agreed to be granted under the Scheme. The Scheme expired on 16 March
2026.
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FIVE YEAR FINANCIAL SUMMARY
T4 A

FIVE YEAR FINANCIAL SUMMARY

Results ES

Revenue e
Leasing income of equipment HEFRBERA
Sales of machinery and parts T R T HE
Operating service income BRAERRB A
Other service income HAbFRFBA

Gross profit EH

Other income g ON

Other gains and losses HiWe REE

(Impairment losses)
reversal of impairment losses
recognised on property,
plant and equipment
Reversal of impairment losses

ERERYE  BRE
R (REER)
REEERR

BRERHEEEHEERX

(impairment losses) under ERERERHETIE
expected credit loss model K& 5 EWIE
recognised on lease receivables IR {E BB [T
and trade receivables, net (REER)FE
Profit (loss) before tax BRELATE ) (B518)
Income tax (expense)/credit Fi5%: (%), &%
Profit (loss) for the year RNEZHEF (1)
Per share data BRER
Earnings (loss) per share BREM (EE)
— basic (HK cents) — EARGEMW)
Financial ratios Biith &
Gross profit margin EVIES
Net profit (loss) margin M= (FEEX)
Return on total assets A EDRE
Return on equity Tz B R
Current ratio BN =&
Assets and liabilities BERAE
Total assets BEE
Total liabilities raf
Total equity G 2o
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2026
2026 F
HK$'000
FET

104,754
9,963
19,607
10,487

144,811
43,976

3,073
8,284

1,709

13,322
(2,645)

10,677

1.24

30.4%
7.4%
3.2%
4.5%

2.6

332,043
(94,904)

237,139

hEMBHRE

For the year ended 31 March

BE3ANALEE

2025 2024 2023 2022
20254 2024 4F 2023 2022 5
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
120,205 114,520 111,876 97,436

7,896 24,860 20,498 17,757

22,260 22,143 17,575 12,365

9,863 12,547 10,603 7,240

160,224 174,070 160,552 134,798

46,450 52,042 45019 20,593
3377 3232 4,986 784
10,275 2,197 9913 9,443
267 (54) (702) 2435
(2,847) 1677 (3,945) (2,255)
14,353 13,466 15,099 (4,995)
(2,196) (3,102) 2:323) 540
12,157 10,364 12,776 (4,455)
141 1.20 148 (052)
29.0% 29.9% 28.0% 15.3%

7.6% 6.0% 8.0% (3.3%)

3.6% 3.1% 3.9% (1.4%)

5.2% 4.5% 5.7% (2.1%)

21 19 17 15
339,125 339,426 327,887 318,670
(105,066) (111,120) (103,729) (106,/411)
234,059 228,306 224,158 212,259




FIVE YEAR FINANCIAL SUMMARY

REVENUE (HKS Million)
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FIVE YEAR FINANCIAL SUMMARY

T4 B

FINANCIAL RATIOS

GROSS PROFIT MARGIN (%)

EFIZ (%)
35.0% )
0 . S00% 304%
0 28.0%
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20224F 20234 20244 20254 20265
RETURN ON TOTAL ASSETS (%)
#8 FE B 3R R (%)
30.0%
25.0%
20.0%
15.0%
10.0%
)0
s 3.9% 3.1% 3.6% 3.2%
(1.4%)
0.0%
-5.0%
-10.0%
2022 2023 2024 2025 2026
20224 20234 20245 20254 20264
CURRENT RATIO
BN
30
25 %
20 21
19
15 1.7
15
10
0.5
0.0
2022 2023 2024 2025 2026
20224 20234 20245 20254 20264

30 AP Rentals Holdings Limited / Annual Report 2026

gt =

NET PROFIT (LOSS) MARGIN (%)
AR CFBER) (%)

25.0%
20.0%
15.0%
10.0% 8.0%
5.0%
00% 6.0% 7.6% 7.4%
P
-10.0%
-15.0%
2022 2023 2024 2025 2026
20224 20235 20244 20254 2026F
RETURN ON EQUITY (%)
FE 5 B 3R =R (%)
60.0%
50.0%
40.0%
30.0%
20.0%
100% 5.7% 45% 5.2% 45%
2.1%)
0.0%
-10.0%
2022 2023 2024 2025 2026
20224 20234 20244F 2025%F 20264



DIRECTORS’ REPORT

The Directors submit herewith the annual report together with the audited
consolidated financial statements for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The Group is
principally engaged in the provision of equipment rental-related solutions
and value-added services to customers. The principal activities of the
Company’s subsidiaries are set out in note 37 to the consolidated financial
statements.

RESERVES
Details of movement in the reserves of the Group during the year are set
out in the consolidated statement of changes in equity on page 168.

DISTRIBUTABLE RESERVES OF THE COMPANY

As at 31 March 2026, distributable reserves of the Company amounted
to approximately HK$247.8 million (as at 2025: approximately HK$252.8
million).

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2026 and the state
of affairs of the Company and the Group as at 31 March 2026 are set out in
the consolidated financial statements on pages 165 to 256 of this annual
report.

The Board recommends the payment of a final dividend of HK0.62 cent per
share for the year ended 31 March 2026 (FY2025: HK0.70 cent per share).

BUSINESS REVIEW

The Group are built on professionalism and continuous innovation. As
such, the Group strives to be at the forefront of advanced technological
applications in its industry and offer cost-effective solutions with various
value-added services, including but not limited to the provision of data-
driven solutions for carbon reduction and energy efficiency, which
will ensure that the Group can keep up with the dynamic needs of its
customers and create win-win solutions.

A review of the business of the Group during the year and a discussion of
the Group's future business development are set out in the “Chairman’s
Statement’ and the “Management Discussion and Analysis” sections
on pages 10 to 13 and on pages 14 to 27 of this annual report, respectively.
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BUSINESS REVIEW (Continued)

In respect of business model, the Group is a leading equipment rental
service and related solutions provider having its principal business in Hong
Kong with the capability of providing a wide range of construction, E&M
engineering and event and entertainment equipment, equipment rental-
related solutions and value-added services to its customers. The Group's
strategies are to serve its customers with more value-added services
and professional advice by applying advanced technologies. As such,
the Group has continuously invested on hardware and software every
year. The Group has several major goals of product developments, which
are Comprehensive Digitization, Environmental Friendly and Artificial
Intelligence; as well as the “Green Concept”, including but not limited to,
providing some raw data related to the emission from the equipment
leased by the customers, use of bio diesel and provision of more efficient,
reliable and cost-effective modes in providing electricity to the customers.
Through the execution of our business strategies, the leasing income of
equipment generated by AP Power, increased in Hong Kong in FY2026.
The continuous promotion of the SSME concept proved that the Group
is on the right track with its strategies. These strategies will be gradually
implemented for electrification of equipment on site by the Group in
coming years. For further details in relation to the Group’s business model
and strategies, please refer to the section headed “Management Discussion
and Analysis” on pages 14 to 27 of this annual report.

RISKS RELATING TO OUR BUSINESS

The equipment rental industry is cyclical in general and its revenues are
tied to general economic conditions and to conditions in the construction
and electrical and mechanical engineering (‘E&M" or "E&M engineering")
industry in particular. Our products and services are used primarily in
construction projects which is cyclical and sensitive to changes in general
economic conditions. Weakness in our end-markets, such as a decline in
construction and E&M engineering activities, may decrease the demand
for the Group's equipment or the rental rates or prices that the Group can
charge. Factors that may cause weakness in our end-markets include:

(i) economic slowdown in the PRC and contracted economy in Hong
Kong (e.g., consecutive years with fiscal deficits) may limit the
availability and scale of infrastructure projects;

(i) increased credit risk exposure due to the weak contract enforcement

for contractors from the PRC and due to the potential breakdown

in the capital chain of construction project owners or contractors,
resulting from global economic stagflation pressure; and

(i)  geopolitical conflicts and tensions, as well as unstable political

environment. For instance, the Russia-Ukraine war and the Ramadan

War, contestation between China and the West and the effects of

the US's tariff policy towards the PRC and Hong Kong.

[SS]
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DIRECTORS’ REPORT

RISKS RELATING TO OUR BUSINESS (Continued)

Further description of possible capital risks and financial risks facing the
Group are set out in note 30 and note 31 to the consolidated financial
statements for the year ended 31 March 2026 and the section headed
“Management Discussion and Analysis — Foreign Exchange Risk”
on page 25 of this annual report.

An analysis of the Group’s performance during the year using financial key
performance indicators is set out in the Group's Five Year Financial Summary
and the section headed “Management Discussion and Analysis —
Financial Review” on pages 28 to 30 and on pages 19 to 27 of this annual
report, respectively. Particulars of important events affecting the Company
that have occurred since the end of the financial year ended 31 March 2026,
if any, can also be found in this section and the above sections of this annual
report and notes to the consolidated financial statements.

ENVIRONMENTAL PROTECTION AND COMPLIANCE
WITH LAWS AND REGULATIONS

The Group is committed to contributing to the sustainability of the
environment. In terms of environmental friendliness, we have obtained
the Quality Powered Mechanical Equipment (“QPME") identification for
most of our rental equipment to which the QPME system is applicable, and
we have filed application for all our equipment which are subject to the
Air Pollution Control (Non-road Mobile Machinery) (Emission) Regulation
(Chapter 311Z of the Laws of Hong Kong) (the “NRMM" Regulation), and
have obtained the NRMM label for most of such equipment.

Further details on (i) the Group's environmental policies and performance;
and (ii) the Group's compliance with laws and regulations that have a
significant impact on the Group will be set out in the “Environmental,
Social and Governance Report’.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
Please refer to pages 88 to 156 for the Environmental, Social and
Governance Report of the Company prepared in accordance with
Appendix C2 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

RELATIONSHIP WITH KEY STAKEHOLDERS

The Group recognises that employees, customers and suppliers are keys
to its sustainable development. The Group is committed to establishing a
close and caring relationship with its employees, providing quality services
to its customers and enhancing cooperation with its business partners. The
Company provides a fair and safe workplace, promotes diversity to our staff,
provides competitive remuneration and benefits and career development
opportunities based on their merits and performance. The Group also puts
ongoing efforts to provide adequate trainings and development resources
to the employees so that they can keep abreast of the latest development
of the market and the industry and, at the same time, improve their
performance and self-fulfillment in their positions.

ﬂ

$&tl:

TH

HEMEXEBNRRE (&)
FRAEETAEERNE SRR LI R E
— S RAFNAFE R B ZE 2026F3 31 B 1E
FEMGRA M BERERME30 R FE31 AR 25
B [EEEwES T —MERER] —& -

ﬁ%i M RBEEHAEERNFERBME

DD B SR AFRFEBENHNANEE R F
PHHEREI9E 27BN [ EREBN MBS HT—
HIEERE] —& - BEZ= 202653 31 H LMK
FELRARMBEZEARARNBMNEANSH (L0
B)FE MARAERAG R EXFHELR
A S mRMI RS -

BRRETEERRH

REERNARENIFEEEL T - FIRIR
FE - BPIRE D EANEE SR ([QPME])
HIERMEHERES IS QPMERE - MEME &
B X BB EFFEINZE(ERGRE I (GEERK
Epsin) (BER) 51 (TNRMM | FE01) 3B E AR
HIEZ RS - &8 BRI R E D S NRMM
124 -

BEROASBEREBERRR © M) AEEET
HARKEREEATENED ROERNE—FF1E
REN [RE  HERERRE -

B HERERERE
BRREEERARIMAERDTES LHRA
(TEWRA) MR BROAR me HER

BIRTRE - BLMEREI6H °
HEFEFHENBRE

AEERRIER FPRHERIAESESR
ROEREAER AEERNEEEETETHE
MR AEFPRHEERY - WK REBKBH
B - ARARERFMLZ 2 THERE - 1218
BTIZn(t REGENRERRBRHEARS

NOFHEBAARBEERES - ARE TS
NREEBREARBIRERER  ARRE
ERNSRITENZHER - BERAKRENE

B EWRBANERBRER

TEAREZERER DA /2026 FFIK

(SL]



DIRECTORS’ REPORT
HH R

|

RELATIONSHIP WITH KEY STAKEHOLDERS (Continued)

The Group provides a wide range of construction, E&M engineering and
event and entertainment equipment, equipment rental-related solutions
and value-added services to customers. The Group maintains good
working relationships between the Group and the customers. The Group
enhances the relationship by continuous interaction with customers to
gain insight on the changing market demand for different products so that
the Group can respond proactively.

The Group maintains sound business relationship with its suppliers and
service providers. In order to have better and close monitoring of suppliers’
performance, the Group’s management conducts performance review
regularly targeting on the Group'’s major suppliers and service providers,
and communicates with them for rectification and improvements.

FINANCIAL SUMMARY
A summary of the results and assets and liabilities of the Group for the last
five financial years are set out on pages 28 to 30 of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the
Group during the year are set out in note 14 to the consolidated financial
statements.

SHARE CAPITAL
Details of the movements in share capital of the Company during the year
are set out in note 27 to the consolidated financial statements.

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

In FY2026, neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the listed securities of the Company.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s articles
of association (“Articles”) or the laws of the Cayman Islands, which would
oblige the Company to offer new shares on a pro-rata basis to existing
shareholders.

'S
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DIRECTORS’ REPORT

CHARITABLE DONATIONS
Charitable donation made by the Group during the year was approximately
HKS$175,000 (FY2025: HKS$16,387).

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 “Share
Option 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 Share Option Scheme and up to 16 March 2026, no
share option has been granted or agreed to be granted under the Share
Option Scheme. The Share Option Scheme expired on 16 March 2026.

1. Purpose of the Share Option Scheme
(@)  The Share Option Scheme is a share incentive scheme and is
established to recognise and acknowledge the contributions
that Eligible Participants (as defined below) had made or may
make to the Group.

(b)  The Share Option Scheme will provide the Eligible Participants
with an opportunity to acquire proprietary interests in the
Company with the view to achieving the following principal
objectives:

(i) motivate the Eligible Participants to optimise their
performance and efficiency for the benefit of the Group;
and

(i) attract and retain or otherwise maintain ongoing
business relationship with the Eligible Participants
whose contributions are, will or expected to be
beneficial to the Group.

(c)  For the purpose of the Share Option Scheme, “Eligible
Participant’ means any person who satisfies the eligibility
criteria in paragraph 2 below.
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SHARE OPTION SCHEME (Continued)

2.

*

36

Who may join and basis for determining eligibility
(@

. (i) any
director, employee, consultant, professional, customer,

The Board may at its discretion grant options to*

supplier, agent, partner or adviser of or contractor to the
Group or a company in which the Group holds an interest or
a subsidiary of such company (“Affiliate”); or (i) the trustee of
any trust the beneficiary of which or any discretionary trust the
discretionary objects of which include any director, employee,
consultant, professional, customer, supplier, agent, partner
or adviser of or contractor to the Group or an Affiliate; or (iii)
a company beneficially owned by any director, employee,
consultant, professional, customer, supplier, agent, partner,
adviser of or contractor to the Group or an Affiliate.

In order for a person to satisfy the Board that he/she/it is
qualified to be (or, where applicable, continues to qualify to
be) an Eligible Participant, such person shall provide all such
information as the Board may request for the purpose of
assessing his/her/its eligibility (or continuing eligibility).

Each grant of options to a connected person (as defined in
the Listing Rules) of the Company, or any of his associates (as
defined in the Listing Rules), must be approved in accordance
with the requirements of the Listing Rules.

Should the Board resolve that a grantee fails/has failed or
otherwise is/has been unable to meet the continuing eligibility
criteria under the Share Option Scheme, the Company would
(subject to any relevant laws and regulations) be entitled
to deem any outstanding option or part thereof, granted
to such grantee and to the extent not already exercised, as
lapsed, subject to certain requirements (the details of which
are set out in the section headed “Share Option Scheme”
in Appendix IV of the prospectus of the Company dated 24
March 2016 (the “Prospectus”)).

The grant of share options to any Eligible Participants shall be subject

to the provisions of Chapter 17 of the Listing Rules as amended from
time to time.
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DIRECTORS” REPORT

SHARE OPTION SCHEME (Continued)

Maximum number of shares of the Company (“Shares”)

available for issue

(@  The maximum number of Shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the Share Option Scheme and any other
schemes must not, in aggregate, exceed 30% of the issued
share capital of the Company from time to time. No options
may be granted under any schemes of the Company (including
the Share Option Scheme) if this will result in the said 30%
limit being exceeded.

(b)  The maximum number of Shares in respect of which options
may be granted under the Share Option Scheme and any
other share option schemes involving the issue or grant of
options or similar rights over Shares or other securities by the
Company shall not, in aggregate, exceed 10% of the issued
share capital of the Company as at 8 April 2016 (the “Listing
Date”) immediately prior to the expiry of the Share Option
Scheme, and such 10% limit represents 86,400,000 Shares. As
at the date of this annual report, the Share Option Scheme
has expired and no options will be granted under the Share
Option Scheme.

The maximum entitlement of each participant under
the Share Option Scheme

No option may be granted to any Eligible Participant which, if
exercised in full, would result in the total number of Shares issued
and to be issued upon exercise of the options already granted or
to be granted to such Eligible Participant under the Share Option
Scheme (including exercised, cancelled and outstanding share
options) in the twelve-month period up to and including the date
of such new grant exceeding 1% in aggregate of the issued share
capital of the Company as at the date of such grant. Any grant of
further share options above this limit shall be subject to certain
requirements provided under the Listing Rules.

Time of exercise of option

(@)  Subject to certain restrictions contained in the Share Option
Scheme, an option may be exercised in accordance with the
terms of the Share Option Scheme and the terms of grant
thereof at any time during the applicable option period, which
is not more than ten years from the date of grant of option.
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SHARE OPTION SCHEME (Continued)

5.

38

Time of exercise of option (Continued)

(b)  There is no general requirement on the minimum period for
which an option must be held or the performance targets
which must be achieved before an option can be exercised
under the terms of the Share Option Scheme. However, at the
time of granting any option, the Board may, on a case by case
basis, make such grant subject to such conditions, restrictions
or limitations including (without limitation) those in relation
to the minimum period of the options to be held and/or
the performance targets to be achieved as the Board may
determine in its absolute discretion.

Consideration for share options and the exercise price
On and subject to the terms of the Share Option Scheme, the Board
shall be entitled at any time on a business day within ten years
commencing on the effective date of the Share Option Scheme
to offer the grant of an option to any Eligible Participant as the
Board may in its absolute discretion select in accordance with the
eligibility criteria set out in the Share Option Scheme. An offer shall
be accepted when the Company receives the duly signed offer letter
together with a non-refundable payment of HK$1.00 (or such other
sum in any currency as the Board may determine).

The exercise price for any Share under the Share Option Scheme
shall be a price determined by the Board and notified to each
grantee and shall be not less than the highest of (i) the closing
price of a Share as stated in the Stock Exchange's daily quotations
sheet on the date of grant of the relevant option, which must be a
business day, (ii) an amount equivalent to the average closing price
of a Share as stated in the Stock Exchange's daily quotation sheets
for the five business days immediately preceding the date of grant
of the relevant option and (iii) the nominal value of a Share on the
date of grant. The exercise price shall also be subject to certain
adjustments (the details of which are set out in the section headed
“Share Option Scheme” in Appendix IV of the Prospectus).
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DIRECTORS’ REPORT

SHARE OPTION SCHEME (Continued)

7. Remaining life of the Share Option Scheme
Options may be granted to Eligible Participants under the Share
Option Scheme during the period of ten years commencing on
the effective date of the Share Option Scheme. The Share Option
Scheme expired on 16 March 2026.

The number of share options available for grant under the Share Option
Scheme at the beginning of the financial year and on 16 March 2026 was
86,400,000.

For further details of the Share Option Scheme, please refer to the section
headed “Share Option Scheme” on pages IV-12 to IV-22 in Appendix IV to
the Prospectus.

MAJOR CUSTOMERS AND SUPPLIERS
For the year ended 31 March 2026, the aggregate amount of revenue
attributable to the Group's five largest customers are as follows:

15.5%
29.4%

The largest customer
The five largest customers in aggregate

The percentages of total purchases (defined as the sum of (i) the Group's
total cost of sales less staff cost and depreciation and (i) purchases of the
Group’s owned rental equipment) for the year attributable to the Group’s
major suppliers are as follows:

18.1%
41.2%

The largest supplier
The five largest suppliers in aggregate

At no time during the year did the Directors, their close associates or any
shareholders of the Company, which to the best knowledge of the Directors,
owned more than 5% of the Company’s issued shares (excluding treasury
shares), have any interest in any of the Group's five largest customers and
suppliers.
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DIRECTORS
The Directors during the year under review and up to the date of this
annual report were:

Executive Directors
Lau Pong Sing (Chairman)
Chan Kit Mui, Lina

Lau Tsz Fung

Non-executive Director
Nakazawa Tomokatsu

Independent non-executive Directors
Ho Chung Tai, Raymond

Siu Chak Yu

Lam Sau Fung

Pursuant to Article 84 of the Articles, at each annual general meeting (the
“AGM"), one-third of the Directors for the time being shall retire from office
by rotation provided that every Director shall be subject to retirement at an
annual general meeting at least once every three years.

DIRECTORS’ AND SENIOR MANAGEMENT'’S
BIOGRAPHIES

Biographical details of the Directors and the senior management of the
Group are set out on pages 77 to 87 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

No director to be proposed for re-election at the AGM has an unexpired
service contract which is not determinable by the Company within
one year without payment of compensation, other than statutory
compensation.

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 March 2026, the interests or short positions of the 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 Future Ordinance (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
(3 of the Listing Rules (the “Model Code”) are as follows:

A
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DIRECTORS’ REPORT

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

(Continued)
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Approximate
Percentage of

Number of Total Issued
Name of Directors Nature of Interest Shares Shares (%)
HE&T
RGBE
EEgE ERME R&GEE BAE 2L (%)
Mr. Lau Pong Sing (Notes 1, 2) Interest in a controlled corporation 363,528,000 (L) 42.08%
2UFA KA (T~ 2) R EE R
Interest of spouse 284,471,352 (L) 32.92%
BB
Ms. Chan Kit Mui, Lina (Notes 3, 4) Interest in a controlled corporation 284,471,352 (L) 32.92%
BRRMG 2+ (MH5E3 - 4) R LB R
Interest of spouse 363,528,000 (L) 42.08%

Note 1:

Note 2:

Note 3:

Note 4:

A Bt

The Company was directly owned as to 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 held by New Club
House.

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 in
which Ms. Chan is interested.

The Company was directly owned as to 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 held by Great Club House.

Ms. Chan is the spouse of Mr. Lau. Under the SFO, Ms. Chan is deemed to
be interested in the same number of Shares in which Mr. Lau is interested.

a1
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782 &) New Club House International Holdings
Limited ([ New Club House |) & % # 4 42.08%
o BIFAKE AT BIEE]) B A New
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House FT#5 A8 R 2L B B fh AR A #E 2 o

BEERRRIGLE(TREL]) MRS - 18
BESRAEGRY - 2IEEBRESNRE L
AR RR2E MR A s
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
(Continued)

Save as disclosed above, to the best knowledge of the Directors, as at 31
March 2026, 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 31 March 2026, 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:
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Approximate

Percentage of

Total Number the Issued

Name of Shareholders Nature of Interest of Shares Held Share Capital

HEBTRA

REREHE EEME PR IR 1 4R B BHAED

New Club House' (Note 1) Beneficial interest 363,528,000 (L) 42.08%
New Club House' (K15 1) EmiEam

Great Club House? (Note 2) Beneficial interest 284,471,352 (L) 32.92%
Great Club House? (Fft3%2) - Fd

Kanamoto Japan? (Note 3) Beneficial interest 64,800,648 (L) 7.50%

AR (KEE3) BaEn
Note 1: It is directly wholly-owned by Mr. Lau Pong Sing. It is a controlling

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

Note 2: It 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:  Itis a shareholder holding 64,800,648 shares of the Company.
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SUBSTANTIAL SHAREHOLDERS'’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

(Continued)
(L): Long position

! “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* (#k =, 2 # 77 7 F 1), a company
incorporated in Japan on 24 September 1937.

Save as disclosed above, as at 31 March 2026, 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.

PERMITTED INDEMNITY PROVISION

Article 164 of the Articles of the Company provides, among other things,
that the Directors, Secretary and other officers of the Company at any
time, whether at present or in the past, shall be indemnified and secured
harmless out of the assets and profits of the Company from and against
all actions, costs, charges, losses, damages and expenses as a result of any
act done, concurred in or omitted in or about the execution of their duty.
The Company has arranged appropriate Directors and officers liability
insurance.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were entered
into or existed during the year.

EQUITY-LINKED AGREEMENTS

Save for the Share Option Scheme as set out in this annual report, no
equity-linked agreements were entered into by the Group, or subsisted
during the year ended 31 March 2026.

* For identification purposes only
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Other than the section headed “Share Option Scheme’ disclosed above,
at no time during the year, the Company, its holding company or any
of its subsidiaries was a party to any arrangements which would enable
the Directors to acquire benefits by means of the acquisition of shares
in, or debentures of, the Company or any other body corporate. Save as
disclosed in this annual report, none of the Directors or any of their spouses
or children under the age of 18 was granted any right to subscribe for the
shares or debentures of the Company or its subsidiaries or had exercised
any such right during the year.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As at 31 March 2026, the Directors were not aware of any business or
interest of the Directors and their respective associates that had competed
or might compete with the business of the Group and any other conflicts
of interests which any such person had or might have with the Group.

REMUNERATION POLICY

As at 31 March 2026, the Group employed a total of 123 employees (as
at 31 March 2025: 129 employees). For the year ended 31 March 2026,
the staff costs of the Group amounted to approximately HK$60.2 million
(FY2025: approximately HK$62.8 million).

The remuneration policy of the employees of the Group is set up by the
Board on the basis of their performance, qualifications, competence and
job nature.

The remuneration of the Directors are recommended by the Remuneration
Committee and are decided by the Board, having regard to the Group's
operating results, individual performance and comparing with market
conditions. The Company has adopted the Share Option Scheme as an
incentive to eligible employees (which expired on 16 March 2026).

RETIREMENT SCHEME

The Group has established a Mandatory Provident Fund Scheme (the “MPF
Scheme”) for its Hong Kong employees. The assets of the scheme are held
separately in funds which are under the control of independent trustees.
The retirement benefit scheme contributions charged to profit or loss
represent contributions paid or payable by the Group to the scheme at 5%
of each of the employees’ monthly relevant income capped at HK$30,000
per month.
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DIRECTORS’ REPORT

RETIREMENT SCHEME (Continued)

The total costs charged to profit for the year of approximately HKS$ 1,677,000
(FY2025: approximately HK$1,730,000), comprised approximately
HK$54,000 and HKS$1,623,000 (FY2025: approximately HK$54,000 and
HK$1,676,000) in directors’ emoluments and other staff costs, respectively,
and represented contributions paid or payable to the schemes by the
Group in respect of the current accounting period. At the end of the
reporting period, there were no forfeited contributions available to reduce
future obligations.

SUFFICIENCY OF PUBLIC FLOAT
Based on the information that is publicly available to the Company and
within the knowledge of the Directors as at the date of this annual report,
at least 25% of the Company’s total issued share capital is held by the
public as required under the Listing Rules.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-executive
Directors an annual confirmation of independence pursuant to Rule 3.13
of the Listing Rules and considers all the independent non-executive
Directors to be independent.

DIRECTORS’/CONTROLLING SHAREHOLDERS'’
INTERESTS IN CONTRACTS OF SIGNIFICANCE

Save as disclosed in this annual report, no transaction, arrangement or
contract of significance to which the Company or any of its subsidiaries
was a party and in which any Director or an entity connected with the
Director had a material interest, whether directly or indirectly, subsisted as
at 31 March 2026 or during the year.

Save as disclosed in this annual report, no contract of significance has
been entered into between the Company or any of its subsidiaries and the
Controlling Shareholders during the year ended 31 March 2026.
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USE OF NET PROCEEDS FROM IPO

The Company’s shares have been listed on the Main Board of the
Stock Exchange since 8 April 2016. The net proceeds from IPO of the
Company (after deducting underwriting fee and relevant expenses) were
approximately HK$81.8 million. On 26 June 2024, the Board approved
the extension of the expected timeline to 31 March 2025 for utilising the
unutilised net proceeds for the improvement of facility for maintenance of
the Group’s equipment since the Company expected that additional time
was required for the Group for planning and implementation to improve
its facility for maintenance of the Group's equipment. The following table
sets forth the status of the use of proceeds from IPO as at 31 March 2026
and the expected timeline for utilising the unutilised net proceeds:

BXALAHBRERSREFERAR
KARIRIDE2016F4 A8 BEBEERTER L
We RAREXARBEMEREFEGRE
HENABRANIE) A A8EEBIT ° K2024
Fe6HA26H ' ARARRITBEASEEFZZERHIING
METREREENSAEEIHERERER
M EESHLEREE) AR E) A TS BB F AR
EXEERBRERERENERRBRERE
2025F3 A31H ° TREFMR20265F3 A31 HHY
BRAARBESHRAERBRLEBARE B
RFIEFRENTE AR K ¢

Expected
Utilised Unutilised timeline for
up to asat utilising the
Net proceeds 31 March 31 March unutilised
from IPO 2026 2026 net proceeds
EZ2026F R2026F BRAKRHH
BXAMBE 3A31HL 3A31H MBRERR
FEBRIEFEHE CBANRE RBARE HRPREX
HK$'000 HK$'000 HK$'000
FET FHET FHET
Investment in rental equipment  HFHRERE 58,242 58,242 =
Development of GPS equipment 2% 2 ERET £ TF L 8,507 8,507 -
monitoring system REER AL
Investment in transportation BHRERE 5,808 5,808 -
equipment
Improvement of facility FEAE B KR 3,517 3,517 -
for maintenance of the RERZHRME
Group's equipment
General working capital —REEED 5,726 5,726 =
81,800 81,800 -

The unutilised net proceeds from IPO as at 31 March 2025 in the amount
of approximately HK$62,000 has been utilised by 11 June 2025. As at 31
March 2026, there are no unutilised net proceeds from IPO.
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DIRECTORS’ REPORT

RELATED PARTY TRANSACTIONS

A summary of the significant related party transactions which were
conducted in the ordinary course of business are set out in note 35 to the
consolidated financial statements.

Save as disclosed in this annual report, none of the related party
transactions set out in note 35 to the consolidated financial statements
constituted connected transactions/continuing connected transactions,
or they constituted connected transactions/continuing connected
transactions but were exempted from all disclosure and independent
Shareholders’ approval requirements under the Listing Rules.

DIVIDEND

The Board recommends the payment of a final dividend of HK0.62 cent
(for the year ended 31 March 2025: HK0.70 cent) per share for the year
ended 31 March 2026. The final dividend will be paid to the shareholders
of the Company whose names appear on the register of members of
the Company as at 3 September 2026, if the proposal is approved by
the shareholders at the forthcoming annual general meeting of the
Company. It is expected that the final dividend will be paid on or around
14 September 2026. Combined with the interim dividend of HK0.23 cent
per share, the full year dividend amounts to HK0.85 cent per share (FY2025
full year dividend — HK0.86 cent per share).

DIVIDEND POLICY
On 29 January 2019, the dividend policy was approved by the Board with
details as set out below.

Provided that the Group is profitable and without affecting the normal
operations of the Group, the Company may consider to declare and pay
dividends to the Shareholders.

In deciding whether to propose a dividend and in determining the
dividend amount, the Board shall take into account various factors
including but not limited to, (i) the cashflow of the Group, whether
it is adequate for the Group to operate its daily operation; (ii) capital
requirements of the Group; (iii) operating results and performance of the
Group; (iv) the indebtedness of the Group; (v) the economic outlook; (vi)
the compliance of any signed financial covenants of the Group; and (vii) the
future prospects of the Group, as well as the interests of the Shareholders.

Declaration and payment of dividend by the Company are also subject
to the laws of the Cayman Islands, the memorandum and articles of
association of the Company and any applicable laws, rules and regulations
(including but not limited to the Listing Rules).

For the avoidance of doubt, there can be no assurance that a dividend will
be proposed or declared in any specific period.
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CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM of the
Company to be held on 26 August 2026, the register of members of the
Company will be closed from 21 August 2026 to 26 August 2026 (both
days inclusive), during which period no transfer of shares of the Company
will be registered. In order to be eligible to attend and vote at the AGM,
all transfer documents accompanied by the relevant share certificates
must be lodged with the Company’s registrar, Computershare Hong Kong
Investor Services Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen'’s Road East, Wan Chai, Hong Kong, for registration no later than
4:30 p.m. on 20 August 2026.

For ascertaining shareholders’ entitlement to the proposed final dividend,
the register of members of the Company will be closed from 1 September
2026 to 3 September 2026 (both days inclusive), during which period no
transfer of shares of the Company will be registered. In order to be eligible
for the proposed final dividend, all transfer forms accompanied by the
relevant share certificates must be lodged with the Company’s registrar,
Computershare Hong Kong Investor Services Limited, at Shops 1712-1716,
17th Floor, Hopewell Centre 183 Queen'’s Road East, Wan Chai, Hong Kong,
for registration no later than 4:30 p.m. on 31 August 2026.

AUDITORS

The consolidated financial statements for the year ended 31 March 2026
have been audited by Messrs. Deloitte Touche Tohmatsu who will retire
and, being eligible, offer themselves for re-appointment. A resolution for
the re-appointment of Messrs. Deloitte Touche Tohmatsu as auditors of the
Company is to be proposed at the 2026 AGM.

TAX RELIEF AND EXEMPTION OF HOLDERS OF LISTED
SECURITIES

The Company is not aware of any tax relief or exemption available to the
Shareholders by reason of their holding of the Company's securities.

By order of the Board
LAU Pong Sing

Chairman and Executive Director
Hong Kong, 26 June 2026

48 AP Rentals Holdings Limited / Annual Report 2026

EERERMBFETFE
AEEBEBEERN 202648 A26 HEBITHAR
RIREAFARGTRE HIRENER - AA R
M 20265F8 H21 H E20265F8 A 26 B (B E B
MB)EERERGCBFELETE  HETSE
TERARARRMDBEER - BHAERLER
RAFAGIYRE ERE - IBEBEXIFERA
RARR 2= 78 2026 8 A 20 H N IUBF =+ Rk
EARRNRNBPELER ST RELELH
RAR - it BEBETEFREBERIHAM
F7BI712E 1716504 - LHBE R FE -

AETRREZERERAKRENER  AQE)H
M20265F9 A1 AE20265F9 A3 R (BIEEEMA)
FERERMABFPELTE  HRTSHETEM
RARBRMBEER - AFHAEEREREEARY
RE - FTEBRPRIEERBEKRREEN 202658
A3 N FEE=Z+oR®RERARFNRDBE
ERREEBTRBELECARAR Ut BES
BFERNERISBHEAFMPOLI7E1712E 1716
SRAE  AHHEELFE -

AR
HZE2006F3A3HIEFEMNGRETBRERE
mEY . BAEMRT QTSR ZRBAER
£ HFEERLFEEEIERE - 112026 FRER
BFEAG LHREREER  UEREY. B=R
FEETRIT AR B EEAD

HETEFFEANBRBRRRBR

RARW FMBEMEZE AR ESFMZHT
% B RO B 75 B R SR

EREEEW

BIFBEL

FEFRNTESE

BB 202656 A26H



CORPORATE GOVERNANCE REPORT

The Board is pleased to present the corporate governance report of the
Company for the year ended 31 March 2026.

The Company’s culture

Purpose and Values

The Group is built on professionalism and continuous innovation. The
differences it makes for its clients and its communities come down to its
core values: integrity, excellence, collaboration, and evolution.

The Group has always been a trailblazer since establishment. Having
prioritised sustainability and workplace safety in all aspects of its business
operations, it strives to be at the forefront of advanced technological
applications in the industry and offer cost-effective solutions to keep up
with the dynamic needs of its customers. Riding the wave of sustainability,
the Group is the pioneer in Hong Kong to introduce data-driven solutions
for carbon reduction and energy efficiency to its clients. With its exemplary
quality of services and profound industry expertise, it has been entrusted
by governmental bodies and other market practitioners for long-term
advice on some of the most intricate projects. Together, the Group grows
hand in hand with its stakeholders.

Vision

To be a pioneering equipment services provider that transcends with
excellence and advanced technologies to businesses and individuals
worldwide.

Mission

To be a socially responsible corporate that brings value-for-money and
pragmatic one-stop solutions to customers and communities through
innovation and quality services.
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CORPORATE GOVERNANCE REPORT

A SRETR R

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of corporate transparency and
accountability. The Company is committed to 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.

During the year ended 31 March 2026, the Company has engaged an
international consulting firm (the “Consultant”) to review and recommend
appropriate actions so as to ensure that the Company is complying with
the requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) in relation to
internal controls assessment, enterprise risk management and corporate
governance advising services. A review on the Company’s internal controls,
enterprise risk management and corporate governance practices were
conducted by the Consultant for FY2026, and the Company has been
improving its internal controls, enterprise risk management and corporate
governance practices continuously with reference to the Consultant’s
recommendations. Moreover, the Company has adopted its corporate
governance practices which are reproduced from the code provisions in
the Corporate Governance Code and Corporate Governance Report as set
out in Appendix C1 of the Listing Rules.

During the year ended 31 March 2026, the Company has complied with the
code provisions of the Corporate Governance Code as set out in Appendix
C1 to the Listing Rules (“CG Code"), save and except for the deviation from
code provision C.2.1.

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.
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CORPORATE GOVERNANCE REPORT

Whistleblowing Policy

The Board adopted a whistleblowing policy (the “Whistleblowing
Policy”) in 2016. The purpose of the Whistleblowing Policy is to (i) foster a
culture of compliance, ethical behaviour and good corporate governance
across the Group; and (ii) promote the importance of ethical behaviour and
encourages the reporting of misconduct, unlawful and unethical behavior.

The nature, status and the results of the complaints received under the
Whistleblowing Policy are reported to the Audit Committee. No incident
of fraud or misconduct that have a material effect on the Group’s financial
statements or overall operations for the year ended 31 March 2026 has
been discovered.

The Whistleblowing Policy is reviewed and updated periodically by the
Audit Committee to ensure its effectiveness.

Anti-corruption Policy

The Board adopted an anti-corruption policy (the “Anti-corruption
Policy”) on 30 December 2022. The Group is committed to achieving
the highest standards of integrity and ethical behaviour in conducting
business. The Anti-corruption Policy forms an integral part of the Group’s
corporate governance framework. The Anti-corruption Policy sets out
the specific behavioural guidelines that the Group’s personnel and
business partners must follow to combat corruption. It demonstrates the
Group’s commitment to the practice of ethical business conduct and the
compliance of the anti-corruption laws and regulations that apply to its
local and foreign operations. In line with this commitment and to ensure
transparency in the Group's practices, the Anti-corruption Policy has been
prepared as a guide to all employees of the Group and third parties dealing
with the Group.

The Anti-corruption Policy is reviewed and updated periodically to align
with the applicable laws and regulations as well as the industry best
practice.
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CORPORATE GOVERNANCE REPORT

A SRETR R

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
C3 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 FY2026.

RESPONSIBILITIES OF THE BOARD

The Board is responsible for overseeing and supervising the management
of the business affairs and overall performance of the Group and is
collectively responsible for promoting the success of the Group by directing
and supervising the Group's affairs. The Board focuses on formulating
the Group's overall strategies, authorizing the development plan and
budget; monitoring financial and operating performance; reviewing the
effectiveness of the internal control system; supervising and managing
management’s performance of the Group; and setting the Group’s
values and standards. The Board delegates the day-to-day management,
administration and operation of the Group to the management. The
delegated functions are reviewed by the Board periodically to ensure that
they accommodate the needs of the Group.

BOARD COMPOSITION

Currently, the Board comprises three executive Directors, one non-
executive Director (the “NED") and three independent non-executive
Directors (the “INEDs"). Since there are three independent non-executive
Directors and at least one of the INEDs possesses the appropriate
professional accounting qualifications and financial management expertise,
the Company has complied with the requirements under Rule 3.10 of the
Listing Rules. Furthermore, the Company has complied with Rule 3.10A
of the Listing Rules. The number of INEDs represents more than one-third
of the Board. As such, there exists a strong independent element in the
Board, which can effectively exercise independent judgement. The Board
comprises the following Directors:

e
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CORPORATE GOVERNANCE REPORT

EXECUTIVE DIRECTORS
Mr. Lau Pong Sing (21 F8AX ) (Chairman; Chief Executive Officer)
Ms. Chan Kit Mui, Lina (B 21§ ) (Chief Operating Officer)
Mr. Lau Tsz Fung (21582 (Vice president for sales and marketing of
AP Rentals Limited; appointed as director of AP Singapore on 22 April 2026)

NON-EXECUTIVE DIRECTOR
Mr. Nakazawa Tomokatsu (2 & 52,)

INDEPENDENT NON-EXECUTIVE DIRECTORS
Ir Dr. Ho Chung Tai, Raymond (fa]$E %)

Mr. Siu Chak Yu (FE#F)

Ms. Lam Sau Fung (#5Bl)

The Chairman and executive Director, Mr. Lau Pong Sing, is the spouse of
Ms. Chan Kit Mui, Lina, an executive Director. Mr. Lau Tsz Fung, who is an
executive Director, is the son of Mr. Lau Pong Sing and Ms. Chan Kit Mui,
Lina. The executive Directors, namely Mr. Lau Pong Sing and Ms. Chan Kit
Mui, Lina, are interested in the shares of the Company through their interest
in New Club House International Holdings Limited (‘New Club House")
and Great Club House Holdings Limited (“Great Club House"), respectively
(for details, please refer to the Prospectus). Instances of actual or potential
conflict have been identified and minimised. Please refer to the “Directors
and Senior Management’, ‘Directors’ Report — Directors’ Interests
and Short Positions in Shares, Underlying Shares and Debentures’
and “Directors’ Report — Related Party Transactions” on pages 77
to 87, pages 40 to 43, page 47 in this annual report, respectively for more
details. Save as disclosed above, the Directors have no other financial,
business, family or other material/relevant relationships with one another
as at the date of this annual report.

To prevent management from abusing its power, the Company has
set up four committees, namely the Audit Committee, the Nomination
Committee, the Remuneration Committee, and the Risk Management
Committee, to monitor and supervise the activities of chairman and chief
executive officer with scrutiny. In particular, the Audit Committee and the
Remuneration Committee are both chaired by INEDs to ensure objective
and thorough supervision over the development of Company’s strategy
and policies.
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A SRETR R

Board Independence

The Board has appointed three INEDs to provide independent and
objective advice and oversight to the board and management team to
enhance effectiveness, transparency, accountability, and sound decision-
making. The background of each director to be appointed is evaluated
during the appointment process. The Company'’s existing governance
framework and mechanisms (including selection and appointment
criteria and appropriate remuneration packages) effectively ensure the
independent views and input of INEDs and NED.

Non-executive Director and Independent non-executive
Directors

Coming from diverse business and professional backgrounds, the NED
and the INEDs of the Company have shared their valuable experiences
to the Board for promoting the best interests of the Company and its
shareholders. The appointment of each of the NED and the INEDs is for
an initial term of three years and shall thereafter continue on a month
to month basis unless otherwise agreed between the director and the
Company in writing or terminated in accordance with the terms of the
letter of appointment. Each of them is also subject to retirement by
rotation in accordance with the Articles of the Company.

INDEPENDENCE OF INDEPENDENT

NON-EXECUTIVE DIRECTORS

The Company has received from each INED, a written confirmation of his
independence to the Company pursuant to the requirements of the Listing
Rules. The Company considers all INEDs to be independent in accordance
with the relevant guidelines set out in Rule 3.13 of the Listing Rules.
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DIRECTORS’ CONTINUING PROFESSIONAL
DEVELOPMENT

Each newly appointed Director was provided with the necessary induction,
training and information to ensure that he/she has proper understanding
of his/her responsibilities under the Listing Rules and the applicable laws,
rules and regulations prior to his/her appointment. The Directors are
encouraged to participate in continuous professional development courses
and seminars to develop and refresh their knowledge and skills. The
Company will continue to arrange and fund suitable training and regular
seminars to provide Directors with updates on the latest developments
and changes in the Listing Rules and other relevant legal and regulatory
requirements from time to time.

During the year ended 31 March 2026, all Directors have attended training
in connection with their responsibilities as a director of the Company, and

SR TR R

EENFEERER

BEMRAEFHEREEMBABRBEN - FIRE
FHARE R LR (L B IERERE AR EL S LT AR B Ko s@
RZEE - RAIRKRPIETHEE - EFREE2
HEFEEXBRRAERTIENEEREREF
BEAREE - ARBSERERER AR BT R
ERFEE  RERRMEMLEMRARE M
BREREEERETENRNERMESHNRHN
B -

REZE2026F3831BIEFEE > 2BEFHEE
FEBESEAA AR ERAMAERENEI

the attendance of each of the Directors is set out in the table below: BBEHFELHEHN TR

Name of Directors Attendance

EEME HE

EXECUTIVE DIRECTORS BITES

Mr. Lau Pong Sing (2 FB8X) SUFBRK 5 A& v
(Chairman; Chief Executive Officer) (F/E : TTEAAE)

Ms. Chan Kit Mui, Lina (BR218) FRRIgZ T v
(Chief Operating Officer) (BEABE)

Mr. Lau Tsz Fung (2% ) (Director) 2FeskE (EF) v

NON-EXECUTIVE DIRECTOR EHITES

Mr. Nakazawa Tomokatsu (12 % 53) FRIER T A v

INDEPENDENT NON-EXECUTIVE DIRECTORS BAFHITES

Ir Dr. Ho Chung Tai, Raymond ({i]$&2%) AT 4B 2R 5 1= T 2R v

Mr. Siu Chak Yu (B925F) BEFSLE v

Ms. Lam Sau Fung (#55[8l) MF Bl 2+ 7

X Not attended v/ Attended

X RELRE v BHE

TEAREZERER DA /2026 FFIK
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APPOINTMENT, RE-ELECTION AND REMOVAL OF
DIRECTORS

In April 2019, each of Mr. Lau Pong Sing (“Mr. Lau”) and Ms. Chan Kit Mui,
Lina ("Ms. Chan”), who is an executive Director, has entered into a service
agreement with the Company with no fixed term but may be terminated
pursuant to the respective terms of the service agreement (including the
termination by 3 months’ prior notice in writing by either party to the service
agreement). The basic directors’ emoluments for Mr. Lau and Ms. Chan are
HK$2,808,000 for 12 months and HK$2,304,000 for 12 months, respectively.
Mr. Nakazawa Tomokatsu, a NED, entered into a letter of appointment dated
14 December 2018 with the Company, pursuant to which his appointment
would be for an initial term of three years, and shall thereafter continue
on a month to month basis unless otherwise agreed between the director
and the Company in writing or terminated in accordance with the terms of
the letter of appointment. Mr. Nakazawa Tomokatsu is not entitled to any
remuneration according to the letter of appointment. In addition, each of the
INEDs, namely Mr. Siu Chak Yu and Mr. Ho Chung Tai, Raymond, has entered
into a letter of appointment dated 8 April 2019 with the Company, pursuant
to which his appointment would be for an initial term of three years, and
shall thereafter continue on a month to month basis unless otherwise
agreed between the director and the Company in writing or terminated
in accordance with the terms of the letter of appointment. Mr. Siu Chak Yu
is entitled to a remuneration in the sum of HK$21,000 per month. Mr. Ho
Chung Tai, Raymond, is entitled to a remuneration in the sum of HK$52,500
per month.

On 14 December 2022, the Board, with the recommendation of the
remuneration committee, approved the increase of the directors’
remuneration of each of Mr. Lau and Ms. Chan, to HK$242,550 per month
and HK$198,450 per month, respectively, starting from 1 January 2023
and approved a discretionary annual bonus for Mr. Lau and Ms. Chan,
amounting to HK$462,000 and HK$378,000 respectively.

On 22 March 2023, the Board, with the recommendation of the
remuneration committee, approved the increase of the directors’
remuneration of the INEDs with effect from 1 April 2023. Mr. Siu Chak Yu
is entitled to a remuneration in the sum of HK$22,050 per month. Mr. Ho
Chung Tai, Raymond, is entitled to a remuneration in the sum of HK$55,125
per month.
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On 23 August 2023, the Board, with the recommendation of the
remuneration committee of the Company, approved the increase of
the director’s remuneration of Ms. Chan from HK$198,450 per month to
HK$238,450 per month. Such increase was to compensate the loss of the
provision of the quarter for Ms. Chan. The provision of housing benefits
was included in the service agreement entered into with the Company in
April 2019.

On 18 January 2024, the Board, with the recommendation of the
remuneration committee, approved a discretionary annual bonus for Mr,
Lau and Ms. Chan, amounting to HK$242,550 and HK$238,450, respectively.

On 28 February 2024, the Board, with the recommendation of the
nomination committee (which has taken into account the factors set out
in the director nomination policy of the Company), appointed Mr. Lau Tsz
Fung (“Mr. TF Lau") as an executive Director of the Company with effect
from 1 April 2024. Mr. TF Lau has entered into a service agreement with the
Company with no fixed term but may be terminated pursuant to the terms
of the service agreement (including the termination by at least 3 months'’
notice in writing by either party to the service agreement to the other
party). Mr. TF Lau is entitled to, under the service agreement: (i) a monthly
salary of HK$115,000; (i) housing allowance of HK$20,000 per month;
and (jii) discretionary bonus and other benefits as may be determined by
the Board upon recommendation of the remuneration committee of the
Company.

Ms. Lam Sau Fung, an INED, has entered into a letter of appointment
dated 28 August 2024 with the Company for an initial term of 3 years
commencing on 28 August 2024, and will thereafter continue on a month
to month basis unless otherwise agreed between the director and the
Company in writing or terminated in accordance with the terms of the
letter of appointment. Ms. Lam Sau Fung is entitled to a remuneration in
the sum of HK$22,050 per month.

On 20 January 2025, the Board, with the recommendation of the
remuneration committee, approved (i) a discretionary annual bonus for
each of Mr. Lau, Ms. Chan and Mr. TF Lau, amounting to HK$242,550,
HK$238,450 and HKS$230,000, respectively; and (ii) the increase of the
monthly salary of Mr. Lau, Ms. Chan and Mr. TF Lau to HK$248,650,
HK$244,450 and HK$119,600 per month, respectively.
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On 27 January 2026, the Board, with the recommendation of the
remuneration committee, approved (i) a discretionary annual bonus for
each of Mr. Lau, Ms. Chan and Mr. TF Lau, amounting to HK$124,325,
HKS$122,225 and HKS$ 119,600, respectively; (i) the monthly salary of Mr. Lau
and Ms. Chan will remain the same and (iii) the increase of the monthly
salary of Mr. TF Lau to HK$ 123,188 per month.

The procedures and process of appointment, re-election and removal
of the Directors are governed by the Articles. Article 83(3) of the Articles
provides that any director appointed by the Board either to fill a casual
vacancy on the Board or as an addition to the existing Board shall hold
office only until the first annual general meeting of the Company after his
appointment and shall then be eligible for re-election.

In accordance with Article 84 of the Articles, at each AGM, one-third of the
Directors for the time being (or, if their number is not a multiple of three,
the number nearest to, but not less than one-third) shall retire from office
by rotation provided that every Director shall be subject to retirement at
AGM at least once every three years. A retiring Director shall be eligible
for re-election. The Directors to retire by rotation shall include (so far as
necessary to ascertain the number of directors to retire by rotation) any
Director who wishes to retire and not to offer himself for re-election. Any
further Directors so to retire shall be those of the other Directors subject to
retirement by rotation who have been longest in office since their last re-
election or appointment and so that as between persons who became or
were last re-elected Directors on the same day those to retire shall (unless
they otherwise agree among themselves) be determined by lot.

At the last AGM held on 28 August 2025, Ms. Chan Kit Mui, Lina, Mr. Siu
Chak Yu and Mr. Nakazawa Tomokatsu have retired. All of them have been
re-elected as Directors of the Company at the last AGM.

BOARD MEETING

Pursuant to the CG Code provision C5.1, the Board should meet regularly
and Board meetings should be held at least four times a year. The Board
meets regularly to discuss and formulate the overall strategies as well
as the operation and financial performance of the Group. Directors may
participate in Board meetings either in person or through electronic means
of communications.

If a director has a conflict of interest in a matter to be considered by the
Board which the Board has determined to be material, the Director shall
abstain from voting on the relevant resolutions and he/she shall not
be counted in the quorum in the Board meeting discussing the matter
concerned.
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ATTENDANCE RECORD OF MEETINGS

During the year ended 31 March 2026, 9 Board meetings were held and
1 general meeting of the Company was held. Set out below are details of
the attendance record of each Director at the Board meetings, committee
meetings and general meetings held during the year ended 31 March
2026:
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REZE2006F3A831BLLFE  EFTGLEITI
REHERARRERITIRRERE - T3XHE5
SEBEEHFEREE2026F3A31 B IEFEATE
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1

Meetings attended/Held
HiE/BreE
Audit  Nomination Remuneration General

Board Committee Committee Comnmittee Meeting of
Name of Director Meeting Meeting Meeting Meeting  the Company

Bz¢ B4 RE HH N
2] E ZEBEE  ZEBE3 ZEEEE BRRAE
EXECUTIVE DIRECTORS HTES
Mr. Lau Pong Sing (2I78R%,) (Chairman) SR EE () 9/9 N/A T @R 11 1/1 11
Ms. Chan Kit Mui, Lina (FRZ18) B2 99  NATER N/A & N/A R i@ 11
Mr. Lau Tsz Fung (81-F£) 2 reEnsE 9/9 N/A NEF N/A R EF N/A NEA 11
NON-EXECUTIVE DIRECTOR FHTESE
Mr. Nakazawa Tomokatsu (127 52 RERREE 9/9 N/ANER N/A TR N/A N ER 11
INDEPENDENT NON-EXECUTIVE DIRECTORS ~ BuH#HTEE
Ir Dr. Ho Chung Tai, Raymond ({1 %) IEREL TR 9/9 99 N/A R EF N/A NEA 11
Mr. Siu Chak Yu (B2 F) BEFLE 99 99 11 ”n 11
Ms. Lam Sau Fung (#1558 WHEE LT 9/9 99 il 11 il
THE ANNUAL GENERAL MEETING BRERAFKE
An AGM is an important forum in which the management of the Company ~ IREBEF A S 2 aEEAR N B IEE B R /B @A

can communicate with the shareholders. The last AGM was held on
28 August 2025 and the upcoming AGM will be held on 26 August 2026.

BOARD COMMITTEES

The Board has established the Audit Committee, the Nomination
Committee and the Remuneration Committee (collectively the “Board
Committees”). The Audit Committee, the Nomination Committee and
the Remuneration Committee perform their distinct roles in accordance
with their respective terms of reference which are available to shareholders
on the websites of the Company and the Stock Exchange. The Board
Committees are provided with sufficient resources to discharge their duties
and, upon reasonable request, are able to seek independent professional
advice in appropriate circumstances, at the Company's expense.
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AUDIT COMMITTEE

The Audit Committee was established on 17 March 2016, with specific
written terms of reference in compliance with Rule 3.22 of the Listing Rules
and paragraph D.3.3 of the CG Code. As at the date of this report, Audit
Committee comprises three members, all being INEDs, namely, Dr. Ho
Chung Tai, Raymond, Mr. Siu Chak Yu and Ms. Lam Sau Fung (Chairman).

The primary responsibilities of the Audit Committee include, among others,
making recommendations to the Board on the appointment and removal
of the external auditor, reviewing the financial statements and material
advice in respect of financial reporting and overseeing the internal control
procedures of the Company.

The Company has complied with Rule 3.21 of the Listing Rules in that the
Audit Committee must comprise a minimum of three members, at least
one of whom is an independent non-executive Director who possesses
appropriate professional qualifications or accounting or related financial
management expertise as required in Rule 3.10(2) of the Listing Rules.
The Audit Committee must be chaired by an independent non-executive
director.

During the year ended 31 March 2026, 9 meetings of the Audit Committee
were held to make recommendations to the Board as follows: (i) on the re-
appointment of the auditor and to approve the engagement letter of the
auditor; (i) advise the Board to engage the Consultant to provide advisory
services about the environmental, social and governance reporting,
internal controls assessment, enterprise risk management and corporate
governance advising services; (iii) review the unaudited interim results
of the Group for the six months ended 30 September 2025 and audited
annual results of the Group for the year ended 31 March 2025; and (iv)
review the effectiveness of the whistleblowing policy of the Company and
give recommendation on improvement on the whistleblowing policy of
the Company.

On 26 June 2026, a meeting was held to review the Group's financial
statements for the year ended 31 March 2026. The Audit Committee is of
the opinion that the financial statements of the Group for the year ended
31 March 2026 complied with the applicable accounting standards and the
Listing Rules.
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CORPORATE GOVERNANCE FUNCTION

The Audit Committee oversees the corporate governance functions of
the Company. The responsibilities of the Audit Committee in relation to
corporate governance functions are set out in the terms of reference of the
Audit Committee. Upon the listing of the Company, the Audit Committee
appointed the Consultant to perform a CG Code compliance review. The
review covered the Company’s terms of reference of Board Committees,
corporate governance policies and practices, training and continuous
professional development of the Directors and the senior management
and disclosures in the Corporate Governance Report. The Consultant
has provided certain recommendations on improving the Company's
corporate governance practices, which the Company has adopted
accordingly to ensure sound corporate governance practices.

The Board is responsible for performing certain corporate governance
duties set out in the CG Code, including but not limited, (i) to develop and
review the Company's corporate governance policies and practices; (i) to
review and monitor the training and continuous professional development
of Directors and senior management of the Group; (iii) to review and
monitor the Company’s policies and practices on compliance with legal
and regulatory requirements; (iv) to develop, review and monitor the code
of conduct and compliance manual (if any) applicable to employees and
directors; and (v) to review the Company's compliance with the CG Code
and disclosure in this report.

NOMINATION COMMITTEE

The Nomination Committee was established on 17 March 2016, with
specific written terms of reference in compliance with paragraph B.3.1
of the CG Code. As at the date of this report, the Nomination Committee
comprises three members, being one executive Director, namely, Mr. Lau
Pong Sing (Chairman), and two INEDs, namely, Mr. Siu Chak Yu and Ms.
Lam Sau Fung. Accordingly, a majority of the members are independent
non-executive Directors.

The primary responsibilities of the Nomination Committee include
reviewing the structure, size and composition (including the skills,
knowledge and experience) of the Board and making recommendations
on any proposed changes to the Board to complement the Company’s
corporate strategy and assessing the independence of independent non-
executive Directors.
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During the year ended 31 March 2026, 1 meeting of the Nomination
Committee was held to (i) review composition of Board members; (i) make
recommendation to the Board in relation to the directors to be retired from
office by rotation and then subject to re-election in the AGM of 2025; (iii)
review and make recommendation to the Board on the terms of reference
of the Nomination Committee so as to comply with the new requirements
of the Listing Rules; and (iv) review and make recommendation to
the Board on the introduction of the workforce diversity policy for the
Company on 22 July 2025.

The Nomination Committee has considered the diversity of Board
members of the Company including but not limited to the gender, age,
cultural background, independence and ethnicity when reviewing and
discussing on the proposed re-election of Directors and appointment of a
Director during the year ended 31 March 2026.

REMUNERATION COMMITTEE

The Remuneration Committee was established on 17 March 2016, with
specific written terms of reference in compliance with Rule 3.26 of the
Listing Rules and paragraph E.1.2 of the CG Code. As at the date of this
report, the Remuneration Committee comprises three members, being
one executive Director, namely, Mr. Lau Pong Sing, and two INEDs, namely,
Mr. Siu Chak Yu (Chairman) and Ms. Lam Sau Fung. Accordingly, a majority
of the members are INEDs.

The primary responsibilities of the Remuneration Committee include,
among others, (i) making recommendations to the Board on the policy
and structure for all remuneration of the Directors and senior management
and on the establishment of a set of formal and transparent procedures for
developing policies on such remuneration; (ii) reviewing and approving
the management’s remuneration proposals with reference to the Board's
corporate goals and objectives; and (i) making recommendations to the
Board on the remuneration packages of executive Directors and members
of senior management.

During the year ended 31 March 2026, 1 meeting of the Remuneration
Committee was held to review the remuneration package of the staff
and directors of the Group and to make recommendations to the Board
on such remuneration packages. The Committee has reviewed and
recommended the remuneration of Mr. Lau, Ms. Chan and Mr. TF Lau and
the discretionary bonus for each of Mr. Lau, Ms. Chan and Mr. TF Lau on 27
January 2026.
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REMUNERATION OF THE MEMBERS OF THE SENIOR
MANAGEMENT BY BAND

Details of the annual remuneration of the senior management of the
Company then in office by band for the year ended 31 March 2026 are as
follows:
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Number of
Remuneration band individuals
FrEN 48 B AE
Nil to HK$1,000,000 =2 1,000,000 7T 1
HK$1,000,001 to HK$1,500,000 1,000,001 7575 2 1,500,000 78 7T 1
HK$ 1,500,001 to HK$2,000,000 1,500,001 7575 2 2,000,000 78 7T 1
HK$3,000,001 to HK$3,500,000 3,000,001 7 7T & 3,500,000 57T 2
Total FEE 5

Details of the remuneration of each Director for the year ended 31 March
2026 are set out in note 11 to the consolidated financial statements.

OTHER COMMITTEES

A Risk Management Committee under the management of the Company
has been established. As at the date of this report, Risk Management
Committee comprises four members, being three executive Directors,
namely, Mr. Lau Pong Sing, who is appointed by the Board as the chairman
of the Risk Management Committee on 14 May 2026, Ms. Chan Kit Mui,
Lina, Mr. TF Lau and one senior staff member of the Company, namely Mr.
Wong Cheuk Man. The primary responsibilities of the Risk Management
Committee are to deliberate risk management related policies and
procedures, review the effectiveness of risk management activities and
handle issues of emergency.

During the year ended 31 March 2026, 1 meeting was held to work with
the Consultant to discuss and review of risks that might be faced by the
Group in 2026, namely geo-political risks, economic and business risks in
Hong Kong and internal operation risks, and formulate risk mitigation plans
for preparing the risk management report for the Group.

The Board has established mechanisms to ensure independent views
are available to the Board with the adoption of the Company's director
nomination policy and board diversity policy, details of which are set out as
follows:
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DIVERSITY AND INCLUSION

The Company is devoted to incorporating diversity and inclusivity in the
workplace in which all employees feel equally valued, involved, supported,
and respected for demonstrating their unique talent and perspectives.
Celebrating differences and promoting equal opportunities could serve
as the catalyst for keeping the attainment of the Company’s strategic
objectives and sustainable development. In doing so, the Company
made initiatives and prepared the action plan with measurable goals that
promote diversity and inclusion in the workplace.

The Company recognises and embraces the benefits of having a diverse
Board composition to enhance the quality of its performance. Diversity of
Board members can be achieved through consideration of several factors,
including but not limited to gender, age, cultural background and ethnicity,
in addition to educational background, professional qualifications, industry
and regional experience, skills, knowledge and length of service. All the
Board appointments will be based on meritocracy, and candidates will be
considered against appropriate criteria, having due regard for the benefits
of diversity on the Board.

The path to the Company's sustainable and balanced development is built
on diversity and inclusion. The Board currently has two female directors.
Following the retirement of Mr. Li Ping Chi, Ms. Lam Sau Fung, was appointed
as a director to join the Board with effect from the conclusion of the AGM
held on 28 August 2024. As part of our diversity initiatives, the Company
and our male senior management are committed to gender diversity in the
workplace and advocate for gender equality in the organisation. For more
information on the Company'’s diversity and inclusion, such as the gender
ratio in the workforce (including senior management), please refer to the
Environmental, Social and Governance Report.
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Achieving gender diversity in Hong Kong's construction sector is uniquely
challenged by deep-rooted structural, cultural, and operational barriers.
While the Group is mainly providing leasing equipment and related solutions
to the construction companies, several mitigating factors make balancing
the gender ratio particularly difficult:

1. Industry-wide talent pipeline deficits
Low enrollment for operators operating the machines: There is a
historic undersupply of female operators in Hong Kong.

2.  Demanding Working Conditions: Many positions, like the mechanics,
require intense physical labor and heavy lifting which limits the
applicant pool for female.

The Group will mitigate gender imbalance by implementing targeted
retention policy for existing staff, enforcing a zero-tolerance policy against
gender discrimination through regular, mandatory diversity and inclusion
training for all staff and de-gendering job branding such as removing
gender-coded language and highlight technical, managerial, or engineering
competencies rather than physical traits.

Also, all recruitment, remuneration, promotion, and development decisions
are made strictly on the basis of occupational requirements, qualifications,
relevant experience, and job performance. To promote transparency and
accountability, we maintain clear and accessible whistle-blowing channels,
enabling employees to raise concerns or grievances with confidence and
without fear of retaliation.
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WORKFORCE DIVERSITY POLICY

Purpose and objectives

On 22 July 2025, the Workforce Diversity Policy (the “Workforce
Diversity Policy”) was approved by the Board with details as set out

1.

66

below:

1.1

The Company believes that a diverse workforce and an inclusive
culture are fundamental to the Company’s sustainable growth
and operational success, driving high performance across the

Group.

1.2 The Workforce Diversity Policy outlines our approach and
commitment to inclusion and diversity in the workforce (including
senior management).

Scope

2.1 The Workforce Diversity Policy applies to the Company and

its subsidiaries. Associated and joint venture companies are
encouraged to comply.

Inclusivity and Diversity

3.1

3.2

33

34

35

The Company is committed to fostering an inclusive, diverse, and
supportive workplace where all employees, regardless of gender,
age, family status, race, ethnicity, religion, sexual orientation,
gender identity, disability or other characteristics protected by
applicable laws, are valued, respected, and treated fairly with
equal access to opportunities.

All employment-related decisions should be made based on
merit, free from any form of bias or discrimination.

Qualifications, experience, skills, potential and performance are
the primary factors considered by the Company in employment,
compensation, development and promotion.

The Company does not tolerate any form of bias, discrimination,
harassment and violence in the workplace and in any work-related

circumstances.

The Company has put in place a whistle blowing policy for
the Company with related procedures for reporting any issues
concerning discrimination, harassment, victimization or vilification.
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Measurable Objectives

4.1

4.2

43

Considering the nature of the Company’s business and the
markets in which it operates, gender diversity would be the more
common and significant issue for the Company.

The Company commits to upholding diversity of gender,
background, skills and experience across our workforce,
maintaining an appropriate level of female staff and ensuring
strong female representation at the management level. The
Company will strive to maintain its current level of female
senior management (i.e. at least 15% are female) and for female
employees other than the senior management, it should be with
reference to the mean of the industry(ries) that the subsidiaries of
the Company are serving.

The Nomination Committee shall review the workforce
diversity, discuss and consider the measurable objectives set for
implementing this Policy and the process made in achieving the
measurable objectives (in particular, the gender diversity targets)
annually. The Nomination Committee shall also conduct regular
reviews to identify any gender pay gaps and ensure equal pay for
work of equal value.

Approval and Review of the Workforce Diversity Policy

5.1

The Workforce Diversity Policy has been approved by the Board.
The Nomination Committee will review the implementation
and the effectiveness of the Workforce Diversity Policy on an
annual basis. Any revision to the Workforce Diversity Policy as
recommended by the Nomination Committee will be submitted
to the Board for consideration and approval.

DIRECTOR NOMINATION POLICY

Purpose and objectives

On 29 January 2019, the director nomination policy (the “Policy”)
was approved by the Board with details as set out below:

1.

1.1

The Policy sets out the procedures and criteria to be adopted
by the Nomination Committee of the Company in relation
to the selection, appointment and reappointment of the
Directors.

The Policy aims at ensuring that the Board has a balance of
skills, experience and diversity of perspectives appropriate to
the requirements of the Company’s business.
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Selection criteria

The Nomination Committee shall consider the following factors
(“Selection Criteria”) when nominating potential candidates for the
appointment and reappointment of Directors:

whether the individual’'s educational background and
qualification, skills and experience are relevant to the
Company's business model and specific needs;

the individual’s character and reputation for integrity;

whether the individual would be able to devote sufficient time
to the Board;

(in respect of appointment and reappointment of
independent non-executive Directors) independence of the
individual with reference to the independence criteria set out
in Rule 3.13 of the Listing Rules;

how the individual would be able to contribute to the diversity
of the Board with reference to the factors set out in the Board
Diversity Policy of the Company from time to time in force;
and

Board succession planning considerations.

Procedures and process for nomination of Directors

3.1

3.2

33

The Board or the Nomination Committee shall deploy such
channel(s) for identifying suitable director candidates as it
deems appropriate, including but not limited to referrals
from existing Directors, Shareholders, advisers and third party
agency firms and advertisements.

The Nomination Committee shall adopt such process as it
deems appropriate in evaluating the suitability of the potential
candidates, such as interviews, background checks and third
party reference checks, and select or make recommendations
to the Board on the selection of individuals to be nominated
for directorships based on the Selection Criteria.

The ultimate responsibility for the selection and appointment
of Directors shall rest with the Board.
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NON-COMPETITION UNDERTAKING BY CONTROLLING
SHAREHOLDERS

Mr. Lau Pong Sing, Ms. Chan Kit Mui, Lina, New Club House and Great
Club House (collectively the “Controlling Shareholders”), have entered
into a deed of non-competition dated 18 March 2016 (“Deed of Non-
competition”) with the Company, pursuant to which the Controlling
Shareholders of the Company have irrevocably undertaken to the
Company that he/she/it would not, and would procure that his/her/its
close associates (except any members of the Group) would not, during the
restricted period, directly or indirectly, either on his/her/its own account or
in conjunction with or on behalf of any person, firm or company, among
other things, carry on, participate or be interested or engaged in or acquire
or hold (in each case whether as shareholder, director, partner, agent,
employee or otherwise, and whether for profit, reward or otherwise) any
business which is or may be in competition with the business currently
carried on or contemplated to be carried on by any member of the Group
(save and except for certain residual contracts of which shall be terminated
upon their respective expiry dates (the details of which are set out in the
Prospectus)). Details of the Deed of Non-competition are set out in the
section headed “Relationship with Controlling Shareholders” of the
Prospectus. The Company entered into the supplemental deed on 10 May
2019 ("Supplemental Deed") with the Controlling Shareholders to amend
the Deed of Non-competition. Pursuant to the Supplemental Deed, the
geographic coverage under the definition of “Restricted Business” (as
defined in the Deed of Non-competition) and the undertaking given by the
Controlling Shareholders will be expanded to include the PRC. The details
of the transaction were set out in the announcement of the Company
dated 10 May 2019 and the circular of the Company dated 3 June 2019,
respectively.

The Supplemental Deed and the rights and obligations thereunder are
conditional upon (i) the independent shareholders of the Company
having approved the Supplemental Deed and the rights and obligations
thereunder at a general meeting of the Company as required by and
in accordance with the Listing Rules; and (ii) the completion of the
transactions contemplated under the Equity Transfer Agreement
(as defined in the circular of the Company dated 3 June 2019). The
Supplemental Deed and the transactions contemplated thereunder were
approved at an extraordinary general meeting of the Company on 25 June
2019. Completion of the acquisition took place on 20 September 2019.

Each of the Controlling Shareholders has provided confirmation(s) in
respect of compliance with his/her/its undertaking under the Deed of Non-
competition (as amended and supplemented by the Supplemental Deed)
during the year ended 31 March 2026.
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The independent non-executive Directors have reviewed the status
of compliance by each of the Controlling Shareholders of the terms of
the Deed of Non-competition (as amended and supplemented by the
Supplemental Deed) and were satisfied that each of the Controlling
Shareholders has complied with his/her/its undertaking during the year
ended 31 March 2026.

EXTERNAL AUDITORS’ REMUNERATION

For the year ended 31 March 2026, the remunerations paid or payable
to the external auditors in respect of its audit services and non-audit
services provided to the Group were approximately HKS$1.3 million and
approximately HK$0.5 million, respectively. The non-audit services consist
of taxation advising service (approximately HK$0.1 million) and internal
controls assessment, enterprise risk management, environmental, social
and governance reporting and corporate governance advising services
(approximately HK$0.4 million) and other services.

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

The Directors acknowledge their responsibility for preparing the financial
statements of the Company and of the Group for the year ended 31 March
2026. The Directors are not aware of any material uncertainties relating to
events or conditions that may cast significant doubt upon the Company’s
ability to continue as a going concern. The statement of the independent
auditor of the Company about their reporting responsibilities on the
financial statements is set out in the Independent Auditor’'s Report on
pages 157 to 164.

RISK MANAGEMENT AND INTERNAL CONTROL
SYSTEMS

The Group has established a risk management framework, which consists
of the Board of Directors, the Audit Committee and the Risk Management
Committee. The Board of Directors determines the nature and extent of
risks that shall be taken in achieving the Group's strategic objectives, and
has the overall responsibility for monitoring the design, implementation
and the overall effectiveness of risk management and internal control
systems.

The Group has formulated and adopted Risk Management Policy in
providing direction in identifying, evaluating and managing significant
risks. At least on an annual basis, the Risk Management Committee
identifies risks that would adversely affect the achievement of the Group's
objectives, and assesses and prioritizes the identified risks according to
a set of standard criteria. Risk mitigation plans and risk owners are then
established and assigned for those risks considered to be significant.
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The key elements of the risk management and internal controls systems
of the Group include the establishment of a strategic risk register to
monitor, evaluate and assess the identified risks. Risk assessment exercise
is performed periodically by interviewing with the management of the
Group so as to identify and prioritise risk events according to vulnerability
and impact. The risk assessment results and mitigation plan are recorded
to the risk register of the Group for monitoring and to ensure appropriate
controls and mitigation actions are in place.

The Board is responsible for maintaining and reviewing the effectiveness
of the Group's internal control system. The internal controls are designed
to meet the Group's particular needs and to minimise the risks to which
the Group is exposed, and are designed to manage rather than eliminate
the risks to achieve business objectives of the Group, and can only provide
reasonable but not absolute assurance against misstatements or losses.

The Company does not have an internal audit function. The audit
committee of the Company recommended the Company to engage
an external consultant to perform the annual review of the Group'’s
internal controls, enterprise risk management and corporate governance
practices based on the consideration that: (i) the resources for maintaining
an internal audit function for the Group will be very costly; and (ii) its
effectiveness and efficiency might be jeopardized by any staff turnover.
The engagement of a renowned external consultant can ensure that the
effectiveness and efficiency in performing the internal audit function.
During the year ended 31 March 2026, the Company engaged the
Consultant to review the effectiveness of certain of the Group’s internal
controls assessment, enterprise risk management and corporate
governance matters. Deficiencies in the design and implementation of
internal controls are identified and recommendations are proposed for
improvement. Significant internal control deficiencies are reported to the
Audit Committee and the Board of Directors on a timely basis to ensure
prompt remedial actions are taken. Results of risk management and internal
controls review and are reported to the Audit Committee and the Board at
least once a year. During the year under review, the Consultant has issued
the internal controls report ("IC Report’), enterprise risk management
report ("ERM Report’) and the Corporate Governance report ("CG
Report’) to the Audit Committee and the Board. The Board has adopted
the advice made in the IC Report, the ERM Report and the CG Report and
has continuously improving its corporate governance practices and risk
management with reference to the Consultant’s recommendations.

As a result of the above review, the Board confirms that the Group's risk
management and internal control systems are adequate and effective
and have complied with the CG Code provisions on risk management and
internal control throughout the year ended 31 March 2026.
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PROCEDURES AND INTERNAL CONTROLS FOR

THE HANDLING AND DISSEMINATION OF INSIDE
INFORMATION

The Group complies with requirements of the Securities and Futures
Ordinance (“SFO”) and the Listing Rules. The Group discloses inside
information to the public as soon as reasonably practicable unless the
information falls within any of the safe harbours as provided in the SFO.
Before the information is fully disclosed to the public, the Group ensures
the information is kept strictly confidential. If the Group believes that
the necessary degree of confidentiality cannot be maintained or that
confidentiality may have been breached, the Group would immediately
disclose the information to the public. The Group is committed to ensure
that information contained in announcements are not false or misleading
as to a material fact, or false or misleading through the omission of a
material fact. The Group is committed to ensure that information contained
in announcements is presented in a clear and balanced way, which
requires equal disclosure of both positive and negative facts.

COMPANY SECRETARY

The role of the company secretary of the Company (“Company
Secretary’) is performed by Mr. Wong Cheuk Man. The Company Secretary
is responsible for facilitating the Board's processes and communications
among Board members, shareholders and the management of the
Company. The Company Secretary undertakes at least 15 hours of relevant
professional training annually to update his skills and knowledge.

SHAREHOLDERS’ RIGHTS

The general meetings of the Company provide an opportunity for
communications between the shareholders and the Board. An AGM of the
Company shall be held in each year and at the place as may be determined
by the Board.

e
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SHAREHOLDER RELATIONS REREHF

The Board recognizes the vital role of shareholders and other investors =& REAME & H M EEEE T EE A58
in determining a business’s sustainable growth and development. The EEEBERAFEDEEZAE  NQ BB HEER
Company is committed to maintaining an open, ongoing, and transparent B R HHRE AR « 58 M FAR S 5 - AR
dialogue for facilitating the effective and timely dissemination of the B KRERFZEMHARRNER KKK - KARTE
Company's information and performance with its shareholders and market.  H3aF{4 R Pz EAR BB A L - RERES
The effectiveness of the Company’s engagements with Shareholders R ERESHFIOT :

is assessed and evaluated regularly. The channels for shareholders to

communicate their views are listed below:

Shareholders’ meetings . The annual shareholders’ meetings and other shareholders” meetings of the Company
are the primary forum for communication by the Company with its shareholders and
for shareholder participation.

The Company encourages and supports shareholder participation in shareholders’
meetings. Shareholders are encouraged to appoint proxies to attend and vote at
meetings for and on their behalf if they are unable to attend such meetings.
Mechanisms for enabling shareholder participation will be reviewed on a regular
basis by the board of directors of the Company to encourage the highest level of
participation.

Chairman of the Board, appropriate members of the Board committees and the
external auditor of the Company will attend the annual general meetings to answer
questions from the shareholders.

RERARE . ARBHBERBFAEREMRRAGRANFEERFEBEIRRZEN TS
ARBEHREIFRRBZERRAE - AR AXBRREERRRELFEASL
RE ERE(MRERELEEBAE)

RARBFEHTERRARRDEME] - USEHRS2EKF
ExetR EFSZEQHENERADAINEZHA K HFERFBFRE A
B 2R ©

Company's website . The Company’s website (www.apholdingshk.com) contains information about the
Company including shareholder communications.
The Company will place on its website the Company’s announcements, circulars,
notices of general meetings and other information in compliance with the applicable
laws, rules and regulations.

NGIFEN . 78 R) A9k (www.apholdingshk.com) BB AR A RIM & K - BIERREEA -
RABKRBERER  RAIRERREERFERNRBNRE - B - BREX
GREREMER
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Shareholders’ enquiries

PRIRE#

Shareholders should direct their questions about their shareholdings to
Computershare Hong Kong Investor Services Limited, the Company’s share registrar,
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong
Kong.

Shareholders and the public may at any time make a request for the Company's
information to the extent such information is publicly available. Shareholders may
direct their queries to the Company’s headquarters in Hong Kong at Unit 806A, 8th
Floor, Tower I, South Seas Centre, No. 75 Mody Road, Kowloon, Hong Kong, for the
attention of the Company Secretary of the Company.

The Company will respond promptly to shareholder queries and concerns.

RERMETHBEEEMERRE - BEARARNRNBEFELREETRELERLE

RAT (Mt AESEFERKEE183FAMAB L 1781712-1716 555 ) 1= -
AR KA R A BE RS ERIR AR B AR E R o IR A [AARQ R EBLLI (it A
EBNEEHE 755D 0 E i eosA =) IREEH - A BERTHA

AWE -

AR M AR E A & B R IE -

The Chairman, Mr. Lau and other directors attending the AGM on 28
August 2025, held a meeting after the closure of the AGM with all the
shareholders of the Company attending that AGM, asking for their advice
on the performance of the Company and exchanged the ideas of the
Board with the shareholders, including but not limited to the effectiveness
of communication with the shareholders. Both the shareholders attending
the AGM and the Board members were satisfied about that meeting. In
order to review the effectiveness of the shareholders communication
policy of the Company (the “SCP”), questionnaires related to the
shareholders communication channels (the “SCCs") were dispatched to the
Shareholders attending the AGM on 28 August 2025 and the Shareholders
returned the SCCs to the Company.

Immediately after the conclusion of the AGM on 28 August 2025, a meeting
of the Board was held. After reviewing the results of the SCCs received, it
appeared that at least the relevant Shareholders who returned the SCCs
accepted the current SCCs of the Company. Some of the Shareholders did
not know all the ways through which they can communicate with Board
and the Company.

It was resolved in that Board meeting that the Company should explicitly
add a link named Shareholders Communication Channels under the header
— Investor Relations in the website of the Company. Under this link, all
the ways that the shareholders can communicate with the Company are
stated. The Board has reviewed and is satisfied with implementation and
effectiveness of the shareholders communication policy.

=
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SHAREHOLDERS TO CONVENE AN EXTRAORDINARY
GENERAL MEETING (“EGM”)

Pursuant to Article 58 of the Articles, any one or more shareholders of the
Company holding, at the date of deposit of the requisition, not less than
one-tenth of the paid up capital of the Company carrying the right of
voting at general meetings of the Company, on a one vote per share basis,
shall at all times have the right, by written requisition to the Board or the
company secretary, to require an EGM to be called by the Board for the
transaction of any business specified in such requisition; and such meeting
shall be held within two months after the deposit of such requisition.
Such requisition shall be made in writing to the Board or the company
secretary at the head office of the Company in Hong Kong, which is
presently situated at Unit 806A, 8th Floor, Tower II, South Seas Centre, No.
75 Mody Road, Kowloon, Hong Kong. If within 21 days of such deposit,
the Board fails to proceed to convene such meeting, the requisitionist(s)
himself (themselves) may convene a physical meeting at only one location
which will be the principal meeting place, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of the Board shall
be reimbursed to the requisitionist(s) by the Company.

PUTTING ENQUIRIES BY SHAREHOLDERS TO THE
BOARD

Shareholders may send written enquiries to the Company for the attention
of the Company Secretary at the Company’s head office in Hong Kong.

PROCEDURES FOR PUTTING FORWARD PROPOSALS BY
SHAREHOLDERS AT SHAREHOLDERS’ MEETING
Shareholders are requested to follow Article 58 of the Articles for putting
forward a resolution at an EGM. The requirements and procedures are
set out above in the paragraph headed “Shareholders to Convene an
Extraordinary General Meeting".
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CONSTITUTIONAL DOCUMENTS BEEXH

There was no change in the constitutional documents of the Company  R&EZE 20263 A31 BILEE - AR FIHNEEX
during the year ended 31 March 2026. i E LIRS

By order of the Board RAEEGW®

Lau Pong Sing SIFBEK

Chairman and Executive Director FEFRANTEE

26 June 2026 2026F6 H26 H

76 AP Rentals Holdings Limited / Annual Report 2026



DIRECTORS AND SENIOR MANAGEMENT
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OVERVIEW

The table below contains certain information about our Directors and

senior management.

M=

TR ETEHRETRSREEENEH -

Date of
appointment
Date of joining to the current Responsibilities
Name Age Position the Group position in the Group
MAREE EZEBABA
®E e B HAH HAH REKBNEE
Mr. Lau Pong Sing 69 Executive Director; 22 December 2004 11 June 2015 Our overall management
(BIFBRK) Chairman; Chief and business development;
executive officer setting business strategies,
direction and goals
BB EE 69  HTEF: IR 2004128228 201556 A1TE  HEMOBREEREBER
1T HIEEBRE - HAK
Bz
Ms. Chan Kit Mui, Lina 68 Executive Director; 22 December 2004 11 June 2015 Overseeing our
(FR21E) Chief operating administration, financial
officer control and human
resources
Rt 68  HITEF: 2004128228 201566A118 EBRMNITE - BT
BERE RANER
Mr. Lau Tsz Fung 40 Executive Director; 1 April 2009 1 April 2024 Overseeing our sales and
(B|74%) Vice president — marketing affairs and
sales and marketing the operations business in
of AP Rentals Limited AP Singapore, a wholly-owned
and director of subsidiary of the Company
AP Singapore in Singapore
Brigkat 40 BITEESR: 2000F4 A 18 2024F4A18 EERMNEEREHEK
TREAHERR ARARRBRFIR 2 E
NAIMBIEE 78 72 8] AP Singapore K %7
(HEREH) X 2iE
AP Singapore F) & %
Mr. Nakazawa Tomokatsu 53 Non-executive 14 December 2018 14 December 2018 Supervising the management
(FER7) Director of the Company
RERRELE 53 ERMTEF 2018F 12148 2018128148 EBAQARMER
Ir Dr. Ho Chung Tai, 87 Independent 17 March 2016 17 March 2016 Supervising the management
Raymond (f/4E%F) Non-executive of the Company
Director
&G T TI2M 87 BUFNTES 2016F3H178  2016F3[178  EBEEARAAFNER
Mr. Siu Chak Yu 65 Independent 17 March 2016 17 March 2016 Supervising the management
(FET) Non-executive of the Company
Director
RETRE 65  BUFRTES 016538178 201638178 EBARRANER

DEHHEERER AR /2026 FF®H 77
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OVERVIEW (Continued) BE (e
Date of
appointment
Date of joining to the current Responsibilities
Name Age Position the Group position in the Group
MAREE EZEE B
®E Fhe B HAH HAH RASEHNBE
Ms. Lam Sau Fung 54 Independent 28 August 2024 28 August 2024 Supervising the management
(KB Non-executive of the Company
Director
MFEE 2L 54 BUIFWITEF 2024F8A28H  2024%8HA28E EEAATMER
Mr. Shinji Mitsuya 72 Director of 3 March 2017 3 March 2017 Oversee the operations
(Resigned on AP Singapore business in AP Singapore,
22 April 2026) a subsidiary of the
(=%zD) Company in Singapore
=REZEAE 72 AP Singapore % 2017F3H3H 0173 A3R = YN/NET S IES:
(202654 A22H b7 /8 72 B AP Singapore
RIE) HEBEE
Mr. Wong Cheuk Man 60 Financial controller 1 January 2010 1 January 2010 Overseeing our financial
(FE8) & Company Secretary management and company
secretarial matters
FEgEE 60  MBREFRATME 2010F181H 010F1A1R EERMNMBEER
NEWESH
Notes: B

O] Mr. Lau is the spouse of Ms. Chan and the father of Mr. TF Lau.

) Ms. Chan is the spouse of Mr. Lau and the mother of Mr. TF Lau.

(3) Mr. TF Lau is the son of Mr. Lau and Ms. Chan.

1) BIEREBRLIHEBEREFEEENRH

Q BREEAILLENRBRIFHELENER -

B BIFBEEERBIEERRLLIMAET -

(4) Mr. Nakazawa Tomokatsu is an employee of Kanamoto Japan, and was
appointed as a non-executive Director of the Company on 14 December
2018.

The business address of our Directors and senior management is Unit 806A,

8th Floor, Tower II, South Seas Centre, No. 75 Mody Road, Kowloon, Hong
Kong.
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DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS

The Board currently consists of seven Directors, comprising three
executive Directors, one non-executive Director and three independent
non-executive Directors. The following table sets forth information
regarding our Directors. The functions and duties of the Board include
convening shareholders’ meetings, reporting on the Board’s work at
these meetings, implementing the resolutions passed at these meetings,
determining business and investment plans, formulating annual budget
and final accounts of the Company, and formulating proposals for profit
distributions and for the increase or reduction of registered capital of the
Company. In addition, the Board is responsible for exercising other powers,
functions and duties in accordance with the Articles of the Company.

Executive Directors

Mr. LAU Pong Sing 2385

Executive Director, chairman and chief executive officer

Mr. Lau, aged 69, was appointed as our executive Director and Chairman of
the Board on 11 June 2015 and concurrently serves as our chief executive
officer and is one of the authorised representatives of the Company. Mr.
Lau also serves as the director, chairman and chief executive officer of all
the wholly-owned subsidiaries of the Company except for AP Equipment
Solutions Limited and AP Rentals (Shanghai) Limited*. Mr. Lau serves as the
head of the branch office in Guangzhou of AP Rentals (Shanghai) Limited*.
Mr. Lau is primarily responsible for the Group's overall management and
business development, as well setting our business strategies, direction and
goals. Mr. Lau is the chairman of our Nomination Committee and the Risk
Management Committee and a member of the Remuneration Committee.
Mr. Lau is the director of New Club House and Great Club House.

Prior to joining the Group in 2004 as one of the founders, Mr. Lau had
accumulated over 20 years of experience in the construction equipment
industry through his directorship in and management of Ajax Pong
Construction Equipment Limited from September 1983 to March 1992
and Ajax Pong (Holdings) Limited from April 1992 to December 2014. Mr.
Lau had in the past managed or overseen various aspects of the Group,
including business development and strategies, financial management
and management of training to be given to our employees. Under the
leadership of Mr. Lau and Ms. Chan, the Group has entered into strategic
partnership agreements with reputable construction equipment suppliers,
and participated in a number of landmark construction projects.

Mr. Lau is the spouse of Ms. Chan and the father of Mr. TF Lau. Each of Ms.
Chan and Mr. TF Lau is an executive Director of the Company.

* The subsidiary is a wholly foreign owned enterprise and its English name is
for identification purposes only.

J|||'I'[|

5 e A e

H

0

S

EFSEEtRET BM-RWTEF  —H3F
HTEFR=RBIUIFHTEFTHENK - TRH
JIEHESMER EFENRELBERREA
RkRE% NABEZLBEESENTIIE.
HITERSRBENARR EEXBRRER
2 BIEARRAFERELRERB AR HIEAR
NCIRVER NS SV S =N Y g
Sy EEERERBARRABEREAMANITER
i) - BEERBE -

HITES

LIBAR 4

HITEE - FEFTHARER

RIS  695% 0 1R2015%F 6 A 11 BERITARIT
EEFRESCEFE  ERERMANTHREAR - I
BRRARRERRZ — - B ETETARQRM
E2EWBAR (EEARESRERAR R
EARERTIEEW(LE) BRAR RN NE
E . EERITHBAE - Bl EEFRBEAERT
EEB(EE)ERAFEMNDAREE - 2k
ATTEEAEEERETIELEREE DAL

EXBERE - TARAR - BRERREEES
REREREZESERARTHESEXE - £

F 4 ANew Club House X Great Club House ) E= 5 ©

2004 FLABIMA 2 — B0 B D IMAREER] - 2
SEBEBNRI1983FIRE19NF3AELRHAE
B AR AT RN 1992F 4 BE2014F 12 A
DEF(CE)BERARBETEEREEER -
R ERTEE0FLER - BLEBRETLE
EXEEAEES I EEE  BEEFERER
B B EE  WEBBRESRHENEI - £
B EHERIZ T HEET - KEEEEﬁiﬁEﬁE
BREBME R LR B % - W
ZIAMIEREFZRIAR ©

BIRERRLLHBEREFEEERNR -

* ZMBRRIRINEBEDE
Bl e

HIO A TR M

GIEBHEEERERAR] /2026 FFHK 79



DIRECTORS AND SENIOR MANAGEMENT

A”lﬂl

W E

EHNE

DIRECTORS (Continued)

Executive Directors (Continued)

Ms. CHAN Kit Mui, Lina BR/Z S

Executive Director and chief operating officer

Ms. Chan, aged 68, has been our executive Director since 11 June 2015 and
also serves as our chief operating officer. She is in charge of the Group'’s
administration, financial control and human resources. Ms. Chan is also a
member of the Risk Management Committee. Ms. Chan also serves as the
director and chief operating officer of all the wholly-owned subsidiaries of
the Company except for AP Equipment Solutions Limited and AP Rentals
(Shanghai) Limited*. Ms. Chan serves as the legal representative of AP
Rentals (Shanghai) Limited*. Ms. Chan is the director of Great Club House
and New Club House.

Prior to joining the Group in 2004 as one of the founders, Ms. Chan has
acquired over 20 years of experience in the construction equipment
industry. She was principally responsible for corporate reorganisation,
business management control, as well as setting up corporate
administration systems and finance systems, during her positions as deputy
managing director of Ajax Pong Construction Equipment Limited from
April 1989 to March 1992, and deputy managing director of Ajax Pong
(Holdings) Limited from April 1992 to December 2014.

Since joining the Group, she has worked closely with Mr. Lau to expand the
Group's business in Hong Kong and Macau and assisted in the set up of our
current operation system and staff welfare scheme.

Ms. Chan obtained a Secretarial Diploma from the Chinese Young Men's
Christian Association of Hong Kong in May 1978 and an Intermediate Stage
Certificate in Book-keeping from the London Chamber of Commerce and
Industry in Spring 1978. She also completed the Computerized Accounting
System for Commerce and Industry Training Course given by the Hong Kong
Productivity Council in October 1986.

Ms. Chan is the spouse of Mr. Lau and the mother of Mr. TF Lau.

* The subsidiary is a wholly foreign owned enterprise and its English name is
for identification purposes only.
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DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS (Continued)

Executive Directors (Continued)

Mr.LAU Tsz Fung (2] %)

Executive Director

Mr. TF Lau, aged 40, is appointed as our executive Director on 1 April 2024 and
has been our vice president — Sales and Marketing of AP Rentals Limited, an
indirect wholly-owned subsidiary of the Company, since 1 January 2016, and
oversees the sales and marketing department of the Group. Mr. TF Lau is
also appointed as a member of the Risk Management Committee since
19 October 2024. In addition, Mr. TF Lau was appointed as a director of
AP Singapore on 22 April 2026. Mr. TF Lau is principally responsible for
encouraging sustainable development through the delivery of updated
market analysis and information, and works closely with the sales team of
the Group in attracting potential customers and contracts. His roles and
duties include maintaining a high volume of rental transactions and good
relationships with worldwide manufacturers and suppliers. Mr. TF Lau has
been a director and vice-chairman of Hong Kong Hydraulic Truck Cranes
Association Limited since 1 January 2019 and 1 April 2025, respectively.
Hong Kong Hydraulic Truck Cranes Association Limited is an incorporated
entity representing the mobile crane and heavy lifting industry in Hong
Kong.

Mr. TF Lau received his Bachelor's degree in Business Economics from the
University of California Santa Barbara in September 2008. Prior to joining
the Group, he was a marketing officer assistant at Ajax Pong (Holdings)
Limited from April 2008 to June 2008, where he was responsible for
managing relationship with potential customers and overseas buyers. He
joined AP Rentals Limited as a sales and marketing officer on 1 April 2009
and was then promoted as the vice president for sales and marketing since
1 January 2016.

Mr. TF Lau is the son of Mr. Lau and Ms. Chan, who are executive Directors
and controlling shareholders of the Company.
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DIRECTORS (Continued)

Non-executive Director

Mr. NAKAZAWA Tomokatsu F}/2X 52

Mr. Nakazawa Tomokatsu (FF 2% 5%,), aged 53, is the deputy general manager
of Overseas Business Division of Kanamoto Japan. He has over 25 years of
relevant working experience in Kanamoto Japan and its subsidiaries (the
“Kanamoto Group”), and is familiar with business operations, overseas
business development plan, and company policy of Kanamoto Group.

He graduated from Tohoku Gakuin University in Japan in 1996 and
obtained a Bachelor degree of Arts in Economics.

Mr. Nakazawa started to develop his career in construction machinery
business with Kanamoto Japan immediately after his graduation. He
was assigned to Sendai Sales Branch responsible for all-round sales and
marketing activities of rental, leasing and sale of construction machineries
and equipment. He was then promoted to chief and deputy associate
director of Sendai Sales Branch in 1999 and 2001 respectively.

Since 2002, Mr. Nakazawa has been transferred to various branches and
divisions accountable for sales and marketing management, business
strategy planning, budget control, customer management and internal
management for construction machinery business of Kanamoto Group. He
was then transferred to Kyokuto Lease Co,, Ltd. ("Kyokuto”), a subsidiary of
Kanamoto Japan and was promoted to managing director & sales general
manager in 2008. His job duties included total management of Kyokuto
from internal management to business development. Since 2014, he has
been deputy general manager of Overseas Business Division responsible
for general management of overseas businesses of Kanamoto Group.

In 2018, Mr. Nakazawa has been transferred to Kanamoto (HK) Co., Ltd.
("Kanamoto HK"), a wholly-owned subsidiary of Kanamoto Japan in Hong
Kong, which enriched his experience in the Hong Kong market. He has
been the director and the chief operating officer of Kanamoto HK and was
responsible for the business management, development, and planning.
Since 2021, he was then transferred to Kanamoto Australia Holdings
Pty Ltd. (“"Kanamoto Australia”) and was promoted to director of
Kanamoto Australia and deputy managing director of Kanamoto Australia’s
subsidiaries. His job duties included total management of Kanamoto
Australia and its subsidiaries from internal management to business
development as well as strategic business planning of Oceania region.

Throughout Mr. Nakazawa's long career in Kanamoto Group, he has been
engaging in the full spectrum of general management from business
management to internal management. Through such job duties, he
acquired a clear picture of the business operations, business network and
overseas business development plan. He is familiar with the business trend
of the industry and market trends of construction machinery in Asian
regions.
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DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS (Continued)

Independent Non-executive Directors

Ir Dr. HO Chung Tai, Raymond i $& %

Independent non-executive Director

Ir Dr. Ho Chung Tai, Raymond, SBS, MBE, S.B. St. J., JP, aged 87, was
appointed as our independent non-executive Director on 17 March 2016
He is a member of our Audit Committee.

Dr. Ho has over 50 years of experience in civil, structural, environmental and
geotechnical engineering industries and has directly managed a number
of mega-sized engineering projects.

Dr. Ho received his degree of doctor of philosophy in Civil Engineering from
the City University of London in June 1971, an Honorary Doctor of Laws
from the University of Manchester in September 2001 and an Honorary
degree of Doctor of Business Administration from the City University of
Hong Kong in November 1999. He graduated from the University of Hong
Kong in November 1963 with a Bachelor of Science in Engineering and
obtained his Postgraduate diploma for advanced studies in engineering
soil mechanics and foundations from the University of Manchester in July
1964.
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DIRECTORS AND SENIOR MANAGEMENT
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A”lﬂl

DIRECTORS (Continued) BEEw®)
Independent Non-executive Directors (Continued) BYEHITES(B)
Ir Dr. HO Chung Tai, Raymond {i$& %= (Continued) fEREL IR (E)
Independent non-executive Director (Continued) BUIEANTTEFE (&)
As at the date of the annual report, Dr. Ho served or is currently serving as ~ HAERBHE - AL ZKMEEE THEB LD
director of the following listed public companies in Hong Kong: NBAFIMES :
Period Office Listed public company on the Stock Exchange
HARE %5 BT ARAR
From 16 June 2020 to Independent non-executive director Superland Group Holdings Limited (stock code: 368)
17 July 2023
3 20204F 6 A 16 B iE B EATES REEEZEBRAR AR (BHRR  368)
£2023F7R17H
Since December 2013 Independent non-executive director ChinLink International Holdings Limited
(stock code: 997)
H20136 12 AL BIUFHITES EEReBREERAR DA (RO - 997)
Since September 2007 Independent non-executive director GCL Technology Holdings Limited (Formerly known as

GCL-Poly Energy Holdings Limited)
(stock code: 3800)

B 2007 9 A #E BMIFATES ERIZERER AR
(R RR N BB RIERER A R])
(R HR5% + 3800)

From September 1993 to Independent non-executive director Deson Development International Holdings Limited
31 December 2025 (stock code: 262)
R 199349 A% BYIERITES mEHREAREESR LA (RHKIE : 262)

Z2025%12A31H

Other current appointments and offices of Dr. Ho are further set out below:  {a[t&—+ B BT ELfth (Fn MBS E — S50 -

Current appointments and offices . Honorary Chairman (since April 2019) and Chairman (from February 2005 to April
B A R B 2019) of the Guangdong Daya Bay Nuclear Plant and Ling Ao Nuclear Plant Safety

Consultative Committee
EREARNGDEZBEERNEBZENZEZEHBALTESREBEEE (B 20194F
4 A#) RERF(H2005F2 ARE2019F47)
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DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS (Continued)

Independent Non-executive Directors (Continued)

Mr. SIU Chak Yu #)2F

Independent non-executive Director

Mr. Siu, BBS, JP, aged 65, was appointed as our independent non- executive
Director on 17 March 2016. Mr. Siu is the chairman of our Remuneration
Committee and a member of each of the Audit Committee and the
Nomination Committee.

Mr. Siu has gained experience in legal practice in Hong Kong. He obtained
a Bachelor of Laws degree and a Postgraduate Certificate in Laws from the
University of Hong Kong in November 1983 and July 1984, respectively.
He was admitted as a solicitor in Hong Kong in September 1986, England
and Wales in June 1990, Australian Capital Territory in February 1991, and
in Singapore in September 1992; and as a barrister in Australia in February
1991. Mr. Siu was appointed as a Notary Public in April 1997, a China-
Appointed Attesting Officer in January 2000, and currently a partner of
Hastings & Co.

He was a board member of the Guardianship Board from 1 February 2017
February 2023 and a board member of the Ocean Park Corporation
from 1 July 2022 until 30 June 2026. He is also a member of the Hong Kong
Arts Development Council since 1 January 2023.

until 1

He was the vice-chairman of the Estate Agents Authority from 1 November
2020 to 28 July 2022 and is appointed as its chairman since 29 July 2022.
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DIRECTORS AND SENIOR MANAGEMENT
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DIRECTORS (Continued)

Independent Non-executive Directors (Continued)

Ms. Lam Sau Fung 735 B

Independent non-executive Director

Ms. Lam, aged 54, was appointed as independent non-executive Director
on 28 August 2024. Ms. Lam is the chairman of our Audit Committee and
a member of each of the Remuneration Committee and Nomination
Committee. Ms. Lam graduated from the Hong Kong Baptist University with
a Bachelor of Business Administration degree majoring in Accounting. She
was formerly a partner of Deloitte Touche Tohmatsu in Hong Kong from 1
January 2009 to 31 May 2020. On 2 July 2020, Ms. Lam joined ITC Properties
Group Limited (“ITCP"), whose issued shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (Stock
Code: 199), as general manager. On 1 February 2021, she was appointed as
an executive director and chief financial officer of ITCP, and was responsible
for the finance and accounting functions of ITCP. She was also a member of
each of the corporate governance committee and investment committee of
ITCP and a director of various subsidiaries of I[TCP. She subsequently resigned
as executive director and chief financial officer of ITCP and was appointed
as a senior consultant of ITCP with effect from 1 April 2023. She resigned
from such position with effect from 1 October 2023. Ms. Lam is presently a
director of a consulting company founded by her, and two certified public
accountant firms. She has been an independent non-executive director of
Poly Property Group Co,, Limited (Stock Code: 119) since May 2026. She is a
fellow of The Hong Kong Institute of Certified Public Accountants and The
Association of Chartered Certified Accountants, and has extensive experience
in corporate finance, capital market transactions, accounting and auditing.

SENIOR MANAGEMENT

Our senior management members are responsible for the day-to-day
management of the Company’s business. None of the members of our
senior management has been a director of a public company the securities
of which are listed on any securities market in Hong Kong or overseas.

Mr. MITSUYA Shinji = &5 = (Resigned as director of AP Singapore on
22 April 2026)

Director of AP Singapore

Mr. Mitsuya, aged 72, has been the consultant of a subsidiary of the
Company, AP Rentals Limited, since 1st of January, 2017. In the wake
of establishment of a new company under the Group in Singapore, AP
Singapore, he was appointed as director of AP Singapore on 3 March 2017
and resigned as director of AP Singapore on 22 April 2026.

Mr. Mitsuya’s main roles are to launch an equipment rental business in
Singapore capitalizing the Group's experience and know-how as a solution
provider, to develop a new market in the South Pacific Ocean and to
establish a closer relationship and communications with Japanese partners
based on long term strategy.
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DIRECTORS AND SENIOR MANAGEMENT

SENIOR MANAGEMENT (Continued)
Mr. MITSUYA Shinji = k5=
22 April 2026) (Continued)
Director of AP Singapore (Continued)

Prior to joining the Group, he has been in Europe from 2007 to 2012, three
years in Lyon, France and three years in Utrecht, Holland as a general

(Resigned as director of AP Singapore on

manager of local company of Furukawa Unic Corporation, establishing new
sales channels in EU countries.

He has been engaged in overseas marketing since early 1980th at
Hokuetsu Industries Co., Ltd., known as Airman air-compressor until 2006.

Having been working for a long time for Japanese construction machinery
manufacturers, he expanded sales opportunities through new dealers
including commencement of local production in the global market. He
obtained Bachelor's degree in Mechanical Engineering from Kanto Gakuin
University in March 1977.

Mr. WONG Cheuk Man (E£8), aged 60, is the financial controller,
company secretary and one of the authorised representatives of the
Company. He is also a member of the Risk Management Committee. He is
primarily responsible for the Group'’s accounting, internal control, financial
reporting, resource management and information technology affairs. He
also serves as the supervisor of AP Rentals (Shanghai) Limited*, which is a
wholly-owned subsidiary of the Company.

Mr. Wong graduated from the University of Western Sydney Nepean with
a Bachelor's degree in Business Administration in September 1999 and
obtained a Master's degree in International Accounting from the City
University of Hong Kong in November 2001. Mr. Wong has over 30 years
of experience in accounting. He was an assistant accountant at Sanyo
Electric (Hong Kong) Ltd. from July 1987 to April 1990, cost accountant
and later assistant finance manager of STD Holding Ltd. from August 1990
to September 1994. He served as accounting manager and subsequently
financial controller of Ajax Pong (Holdings) Limited from September 1994
prior to joining the Group in January 2010.

Mr. Wong is a member of the Hong Kong Institute of Certified Public
Accountants and a fellow member of the Association of Chartered Certified
Accountants.

Each of our senior management did not hold any other directorship in
listed public companies in the three years prior to the date of this annual
report.

The subsidiary is a wholly foreign owned enterprise and its English name is
for identification purposes only.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BB e MERWRE

ABOUT AP RENTALS

AP Rentals Holdings Limited (“AP Rentals” or the “Company”), and its
subsidiaries (collectively the “Group”, “We", “Our” and “Us”) is a leading
equipment rental service company in Hong Kong, with the capability of
providing equipment rental-related solutions and value-added services
to our customers. We focus on construction, E&M engineering, event, and
entertainment equipment, including power and energy equipment, lifting
equipment, high-reach equipment and material handling equipment.
Sustainability disseminates into our corporate strategy as we recognise our
impacts on society and environment. We seek to deliver our business in a
viable, even-handed manner and in harmony with our environment. We
are committed to initiating Environmental, Social and Governance ("ESG”)
measures to create a healthy and sustainable living environment. The ESG
report serves to disclose the Group's ESG performance and the relevant
ESG initiatives.

OUR MISSION

To be a socially responsible corporate that brings value-for-money and
pragmatic one-stop solutions to our customers and communities through
innovation, green and environmentally friendly products and quality
services.

REPORTING SCOPE

In accordance with Appendix C2 — Environmental, Social and Governance
Reporting Code (the “ESG Code”) of the Main Board Listing Rules
published by the Hong Kong Exchanges and Clearing Limited, we present
this ESG Report for the year ended 31 March 2026 (the “Reporting Period”
or 'FY2026").

This ESG Report covers the Group’s principal businesses of construction
equipment leasing and trading services in Hong Kong, which are the key
area of focus for our ESG management and was prepared in accordance
with the ESG Code.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
REL > AL LR IR

REPORTING PRINCIPLES

The Group's ESG Report conforms to the list of “Reporting Principles” within
Appendix C2, in which the preparation and disclosure of information follow
the underlying four principles:

Materiality: Materiality assessments were conducted during the Reporting
Period with key stakeholders to identify material issues. These identified
issues are stated and presented according to their importance under the
“Materiality Matrix" table, the progression and relevant information within
each issue are disclosed within the contents of the ESG Report.

Quantitative: Environmental and social performance data were collected
in accordance with the ESG Code and relevance to the Group's targets
and ESG direction, these data were finalised and disclosed within the ESG
Report to present the Group's performance on key performance indicators
("KPIs") in a quantitative manner.

Balance: The Group presents its performance and describes underlying
issues in an objective and transparent manner without intentions to skew
our results to any degree. This is to allow our readers to assess or reassess
the performance of the Group's ESG performance with the information
provided within this report.

Consistency: To help readers better compare our results within ESG
Reports over time, the Group aims to maintain consistency in its reporting
methodology, data and formula consistency unless stated otherwise.
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ENVIRONMENTAL, SOCIAL
BREL - Ag LRI

ESG GOVERNANCE

The Board of Directors (the “Board”) is responsible for the Group’s ESG
strategy and reporting. Our management holds the overall responsibility
for monitoring and managing the Group’s ESG-related risks and the
effectiveness of the ESG management systems. We are committed to
achieving sustainable development for the environment, the industry and
our businesses by incorporating green elements into our decision-making
and executing green practices in our operations and activities. Details of
our ESG strategies, policies and measures in various aspects are stipulated
in the below sections. In addition, the Board has reviewed this ESG Report
to ensure it presents a balanced picture of our ESG performance.

To better implement our ESG policies and measures in the Group, an
Environmental, Social & Governance Committee (the “ESG Committee”)
has been established to manage ESG related tasks and directly reporting
on progression and updates to the Board. The ESG Committee is headed
by the Chief Operating Officer and comprising of representatives from
relevant operations and administrative functions such as purchasing,
finance and accounting, human resources and administration, workshop,
business administration and information technology (“IT") etc. to ensure
effective implementation of ESG policies and measures.

AND GOVERNANCE REPORT
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The objective of the ESG Committee is to provide strategic guidance and
review the Group's corporate responsibility, safety management practices
and performance. The ESG Committee shall:

1. Define ESG targets and indicators of the Group

2. Ensure the Group’s operations and practices are conducted in
accordance with the ESG policy and targets

3. Perform regular reviews for ongoing monitoring and improvement
in ESG performance

4. Review and approve the annual ESG report

5. Identify the emerging ESG issues and recommend the corresponding
measures.
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All members of the ESG Committee are committed to recognising all
safety issues and promoting safety-related measures in the Group. A formal
meeting is held by the ESG Committee on a bi-monthly basis. Existing ESG
policies and measures are reviewed regarding their impact, efficiency and
effectiveness, while remedial actions, if any, will be followed up.

In pursuing sustainable development, the Group has committed
substantial resources to innovation and professional development. A key
self-developed initiative, the Smart System in Mobile Electricity (“SSME”),
represents a significant technological advancement for both the Group
and the broader industry. Designed to reduce fuel consumption and
noise pollution, deliver energy savings and minimise carbon emissions
during electricity generation, SSME exemplifies our strategic approach
to managing ESG risks, enforces the plant and equipment operations
management with real time data via telematics and underlines our
commitment to sustainability.

A top-down risk management framework and Risk Management
Policy have been established and adopted to form the basis of our risk
management system and provide directions in identifying, evaluating,
and managing significant risks. The Board recognises climate change and
sustainability as emerging topics in recent years. Therefore, it actively
manages and includes them in the annual risk assessment. In addition,
the Board has engaged in an international consulting firm to review and
recommend appropriate actions so as to ensure that the Company is
complying with the requirement of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) in relation to internal controls assessment, enterprise risk
management and corporate governance advising services. For example,
the internal controls assessment is to identify any potential risks, control
deficiencies, and provide appropriate recommendations for improvement.
Based on the abovementioned assessments and corresponding
recommendations, the Board takes a monitoring role to ensure the
practical follow-up actions are in place to manage the risks.
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STAKEHOLDER ENGAGEMENT

AP Rentals focuses on integrating the concept of sustainability into our

daily business operations. To better understand stakeholders’ needs and
expectations in our long-term goal of achieving sustainable development,
we actively seek feedback and opinions from all of our internal and external
stakeholders. We have been engaging with different stakeholder groups
through various communication channels during our regular course of
operation, which are shown in the table below:

Stakeholder Groups
B0 &4 5

Key Communication Channels

TEBBRE

?‘Iﬁ% //\
DRAHEFINERMNAERHLET A
ARBERES - REFH TRHNENTER
HEHRFEXRATHBRROREBRNHEE -
PMRBSKAAEARRINEFNENRES LR
& RANAEE @ﬂﬁ@ ﬂXE%L%L
BRI HERRETER  FRBREREN
TR -

Employees

=1

Customers

'F

Suppliers
HrEr
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Email Communication
BHER

Internal Meeting

e

Employee Training and Activities
EBEIEES
Performance Appraisal

BERZ

Company Website
NGk NS
Customer Hotline and Mail

PR B
Customer Feedback
BEFPRE
Industry Events

=10

Quotation and Tendering
HERKR

Site-visit and Supplier Evaluation
B E R R EET G
Industry Events

EE20
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Stakeholder Groups
B & HE B

Key Communication Channels

IERBERE

EE &

Press Releases

 [H 3 A

Shareholders and Investors

BREREEE

Annual Report and Interim Report

FHREPHRE

Announcements and Circulars

Shareholder’s Meeting
BERAE
Company Website
NCIEER

Local Communities

HHHE BREEERRE
Community Activities
HEEE

ESG MATERIALITY ASSESSMENT

We have conducted the initial screening to identify the related and material
ESG issues based on AP rentals’ business nature and strategic development
plan. Stakeholders’ views and concerns over the identified ESG issues have
been collected through a set of ESG questionnaire which were distributed
to key internal and external stakeholders and the abovementioned
communication channels. The results from the stakeholder engagement
have been consolidated for ESG risks prioritisation. These issues were then
discussed among the management to evaluate, validate and determine
the relevant and material ESG issues of the Group.

Donation and Community Investment

ESG E EM T4

HPEENCEREENESHERERERY
RETFEE  BREEREEMEGHESE -
KD BB —ELCHBRSRERMEYUD S
RIESGRBEMNE R RN MABREDERE
BEONBRINDBHOEUR EBRES -
BIRAE B BNERBBITHES  UABFIESGRE
BEELRRT  BEEERANRZSEE  UT

SFREE

il 5278 M EE AR BRI R ERESGHE
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In FY2026, based on the mentioned materiality assessment, ESG issues that 722026 Bt 4F » E R F it BB M T - EHALE 4

are relevant and material to the Group are shown in the table below: B EZMESGRBMN MR
Aspect ESG Issue
B E ESG:%7E
Environment A 1. Air pollution
B ERSR
2. Effluent management
KB
3. Waste management
BEEYER

4. Climate resilience and disaster response

RARIE N KR

5. Energy use and efficiency
BEIRfE A B e

6. Water resource use and efficiency
IKEIRGE AR R R

7. Noise nuisance management
BRELBER

8. Emission of greenhouse gases or other significant gas emission
PERUR ER B H b = ER BN

Governance @l 9. Compliance
R TR
10.  Human rights protection
ANERE
11. Equal opportunities
FEH#E
12.  Staff compensation and welfare
8T8 NER
13. Employer-employee relations
SLERER

14.  Safe and healthy working environment
72 R TERE

15.  Staff training and development
BIHEIRER

16.  Prevention of child labour or forced labour
1k T3 4 T

17.  Sustainable & ethical supply chain management
AFERATERNHERER

18.  Standardised value chain, service quality and safety
BFECEERE RBEERLE

19.  Innovation and intellectual property protection

BT R A B ERERE
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Aspect ESG Issue
HHE ESG &8
Customer/Clients @ 20.  Cybersecurity & Data Protection
BE 'F B RBERE
21.  Customers' satisfaction
EEREE
22.  Customer information and privacy protection
BEFERRILERE
23.  Prevention of bribery, extortion, fraud and money laundering
BrIEFER - R - HEF RO RE
Community 24, Promotion of corporate social responsibility
HE RELFREEEE
25.  Community investment and engagement
HERENSZH
Materiality Matrix
EEMER
g
'g 14
E o
@2
g °
S B | 16 @20 @ 22
ol w17 |18 9
8 & & 24 @ 21
£ Il 10 15
o A 4 8 A5 A
£ & m 11 A e
LLI 1 12 l 19
35? A3 A2
vz
N A7 25
f £
S A 6
E
Importance to Internal Stakeholders
HARBFHENERN
Environmental B Governance  @® Customers/Clients Community
RIE BR B/ 5P o
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CONSERVING THE ENVIRONMENT

As a leading construction machinery leasing service provider, we actively
contribute to building the future of Hong Kong. Our commitment to
delivering products and services that meet high safety standards and
enhance user experiences necessitates the consumption of fuel and
electricity in our daily operations, including office activities and equipment
usage. Mindful of our environmental impact, we evaluate every aspect
of our operations to ensure sustainability and cost-effectiveness, always
prioritising a positive environmental impact and the satisfaction of our
valued clients.

In our day-to-day operations, we are conscious of our ecological footprint
and its effects on both the local community and the broader ecosystem.
To ensure transparency and accountability of our environmental impact,
our Group adopts a systematic approach to assess our carbon footprint
across the value chain. Corresponding mitigation strategies are actively
developed to address the significant environmental concerns, compliance
obligations and stakeholders’ expectations.

The Group is making continuous improvements in minimising emissions
through the introduction and use of advanced equipment. For example,
we have successfully launched our self-developed mobile power grid,
SSME, which is an integration of telematics and an auto power supply
system. SSME can start, synchronise, or stop generating units based on
the actual load demand detected across various construction activities
and sites. In addition, SSME enables staff in remote offices to monitor
and control electricity consumption at different construction sites more
effectively through real-time information automatically collected from
electricity generators. To ensure an uninterrupted power supply, different
sites receive alerts in different specific fault code and timely follow-up
services are conducted in response to various incidents. This innovative
system greatly enhances energy efficiency and reduces energy waste
inherent in the system design.
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The Company is the member of Business Environment Council (‘BEC"), A7) &RE B FHE ([BEC))KE @ BEC—H
which has been at the forefront of promoting environmental excellence by — UA7E #EE) 5 BIIRIR R BIAR © IR1IEHRA B ZHT
advocating the uptake of clean technologies and practices which reduce  REE  ERAIRE - S1HER - BHIE5% - I
waste, conserve resources, prevent pollution and improve corporate  REPERIRBREESET -

environmental and social responsibility.

S | BUSINESS
PN ewvmonmen Membiership No.: 06802488
‘ & CouNc

L ST

CERTIFICATE OF MEMBERSHIP
This is to acknowledge that

AP Rentals Holdings Limited

is a General Member of
Business Environment Council Limited
165 410 006 o AT L2 )
From 1 February 2025 to 31 January 2028

rt—

‘Siman Ng
Chief Executive Officer
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During the Reporting Period, there were no material non-compliance
cases against environmental laws and regulations identified, including but
not limited to the Air Pollution Control Ordinance (Cap. 311 of the Laws
of Hong Kong), Waste Disposal Ordinance (Cap. 354 of the Laws of Hong
Kong) and regulations in the jurisdictions where we operate.

Air Pollution

Air emissions, including nitrogen dioxide (“NO,"), carbon monoxide (“CO”")
and particulate matter (“PM”), which have negative impacts on both our
health and to the environment, are generated mainly from combustion
of fossil fuels by rental equipment and vehicles. As an equipment rental
service company, we engage in the rental of equipment and provision of
equipment related value-added rental services to customers. Our rental
customers generate direct emissions from equipment usage; therefore, we
have no direct control over the equipment operations. Thus, the emission
data from them are not included in the scope of this Report.

Nonetheless, we strive to enhance the energy efficiency of our equipment
and embrace energy-saving solutions, aiming to assist our customers in
reducing their carbon footprint. During the Reporting Period, we provided
various rental equipment that utilised biodiesel B50 or B100 or R100 for
our customers, such as listed companies, to assist them in reducing their
carbon emissions.

Echoing to the Hong Kong government's vision of “Zerocarbon Emissions
- Liveable City - Sustainable Development” announced in the Hong Kong's
Climate Action Plan 2050, the Group has set target to reduce air and
greenhouse gas ("GHG") emissions:
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Emissions and Pollution Reduction Target
Leveraging green technology and machines to move towards carbon
reduction and enhance energy efficiency.

In particular, the following measures have been adopted for achieving our
target:

Replacing old machines/vehicles with Euro V/VI standard ones
timely;

Purchasing more brand new machines and keeping the equipment
rental fleet in young age (i.e, on average less than five years);

Using Ultra Low Sulphur Diesel in machines/vehicles;
Switching off idle plant/equipment;
Replacing fossil fuels with biodiesel as an alternative to conventional

fuel and energy source with reducing emission of GHG pollutants;

Conducting weekly self-monitoring of machine exhaust (e.g., using
Ringelmann Smoke Chart method to perform a visual inspection on
exhaust) to check for compliance and keeping records;

Performing regular repair and maintenance on machines/vehicles to
ensure their operating efficiency;

Complying with environmental requirements set out by
Environmental Protection Department (‘EPD"), such as Non-road
Mobile Machinery (“NRMM”) regulation and Quality Powered
Mechanical Equipment (“QPME") standard;

To help mitigate noise pollution across the HKSAR, we invested in
both “Ultra-silence” and “Soundless” generators;

Providing emission data of machines leased upon the request from
customers;

Using water spray or tarpaulin covers to alleviate blowing dust;

SR EERR
PR AR & 5% S A B 22 BB S SR T BE TR R Y
BB -

e Em

MmE - HAREXBRREUA TR :
KB AR BVVIREH R TR E
%/

BERZ2 MBS RERELEREER
REFEHE (B FHPRAF)

et 7B (i AR K A S0

RAiR B, R

REMEBERIEARE  (ERBHMRE
KRB R M BB ERE TR

B

BRETERESKEBHERBINER NS

X B & (Ringelmann Smoke Chart) 77 & JA 1%

BleEHR) NERREARALRFLE

H#eRTEETEHRERRE  BR
HE@myE
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Promoting the use of the SSME solution and the use of biodiesel
with the Battery Energy Storage System in the SSME system to
customers, which is more energy-efficient when comparing with the
generator-centred power supply system.

During our daily operation, we generate direct air emissions during
machinery repair and maintenance, pre-delivery and after hiring testing
and transportation processes. During the Reporting Period, fuel sales
rose significantly amid large-scale commercial events and infrastructure
project developments. The volume of machinery returned to our yards
rose accordingly, leading to higher fuel consumption during maintenance
works and a corresponding increase in air emissions; the direct emission
data' during the Reporting Period were as follows:

GOVERNANCE REPORT

F"J%IETEJ#@EFH%@J RERRSBAR

AR ENEIRE A ??vtq:'ﬁﬁﬁﬁ 1752
/ﬂlfuﬁ BE Z 47t (Battery Energy Storage System) HY
EYER - HRNEER AT LHHER
B SRR RABRERER N

BEEET  HAINESIEERRE - XA
&%ﬂﬁﬁ/EJJEﬁ&Liﬁuhﬁ?ﬁEiE%EEﬁﬁEE& ° R
WEDRRHE RANHRESREZHEBER R
HIHEERE LT - REERFUSHAOBREE
TRAEFEIE AN - BEURE TR BAMMMEERES £
Tt BERBERNBE BN - RS SRR E R
BT T

Quantity Intensity
(kg) (kg/machine lease)
HE BE
(F=) (= /#BHEE)

For the year ended 31 March
BE3ANALEE

2026° 2025 2024 2026° 2025 2024°
Air emissions? BR¥ER2 2026 F3 2025  2024%F: 20263 20255 202443
NO, REND 7410 4526 9,687 6.04 417 7.59
o —&bhx 6312 3,903 8616 5.15 3.60 6.75
PM BOFNT 407 213 568 033 0.0 044

Going forwards, we aim to reduce air emission intensity by effective
implementation of the above-mentioned air emission reduction measures.

! The direct air emissions are calculated with reference to the “Reporting
Guidance on Environmental KPIs" issued by the Hong Kong Exchanges and
Clearing Limited, Tier 1, 2, and 3 standards and Tier 4 standards for non-road
diesel engines issued by the United States Environmental Protection Agency
and UK Government Conversion Factors for Greenhouse Gas (GHG) Reporting
published by the Department for Business, Energy and Industrial Strategy in
the UK.

2 Emissions of sulphur oxide were considered immaterial to the Group
and hence has been excluded from the scope of reporting. During the
Reporting Period, the Group refined the data collection methodology for air
emissions to improve data quality. Retrospective adjustments to the quantity
and intensity of air emissions data for 2024 and 2025 have been made
accordingly.

E The overall increase in air emissions (NOx, CO and PM) was primarily

attributed to a significant rise in fuel provided to customers (as per their
requests), which resulted in higher emissions.
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Waste Management

Wastes are generated from both workshop operations and office
administrative works, while part of the workshop operation wastes are
hazardous as defined by the Waste Disposal Ordinance ("WDO"). Therefore,
to effectively identify, monitor and control the waste issue, we have
adopted a standard approach which include appropriate actions to tackle
the issue and demonstrate our support to waste sustainability.

Procurement: Ensuring only needed resources and a suitable amount
of them are purchased to prevent over-storage and wastage

Handling: Ensuring separation of hazardous wastes from general
wastes

Storage: Storing hazardous wastes in suitable containers with
labels for identity; meanwhile securing storage room to prevent
unauthorised access

Awareness: Providing toolbox talk to staff for advising on types of
hazardous wastes, handling method and storage location

Disposal: Engaging only licensed and qualified hazardous waste
collectors for removal of such wastes

The Group adheres strictly to all relevant laws and regulations in managing
the hazardous waste generated during our operations, with on-site
treatment protocols in place and licensed contractors engaged for waste
collection and disposal. While hazardous waste is generated, a significant
portion of the waste from our office operations is non-hazardous.

Despite the potential for increased waste consumption due to customer
demands, AP Rentals strives to reducing its overall waste intensity through
the implementation of various waste management measures, including
but not limited to increasing the promotion of the SSME towards our
customers in the coming future for the SSME can definitely reduce the
wastage. We will continue to explore opportunities to improve how
wastes are managed and strive forward as an environmentally responsible
operation, and therefore the Group has set target to reduce waste and
promote recycling:
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Resource Efficiency Target

Continuing to spread the Group's green philosophy — “Reduce, Reuse,
Recycle, Repurpose and Upcycle” to reduce the disposal of non-hazardous
waste.

The following waste reduction measures have been carried out within our
operations for achieving our target:

Re-using used envelope/paper;

Using Forest Stewardship Council (“FSC") certified paper;

Assigning appropriate staff to manage collection facilities;

Checking the proper usage of collection facilities and providing
training correspondingly to nurture the awareness;

Maintaining complete recycling/waste collection records for future
reference;

Collecting used paper for recycling purposes;

Providing reusable towel instead of paper towel in the pantry for
drying utensils;

Providing durable utensils in pantry to discourage using disposable
plastic ones;

Using common drive to share company information, if deemed
appropriate, instead of circulating print out copies;

Providing and maintaining recycling bins in different colours to
facilitate metal, plastic and paper wastes collection and recycling;

Using e-Banking and Autopay instead of issuing cheques to minimise
the use of paper and envelope; and

Using Excel logbook to record and monitor the usage of paper by
photocopiers.

102 AP Rentals Holdings Limited / Annual Report 2026

BEREEE
FEREEAEENGEER —[Rd  EF - O
W BRARBE] ROREEZTERY -

BAIERLERHEIT MR EIAER B R

R EREER, MK

& A %M E 2 & B 2 (Forest Stewardship
Council (TFSCJ)) RFHIAIK :

FEIRA EH B TERWERNE ;

BB WE RN EREAIFR - WiRMHE
EEFIAE BB

REZTENDY ERYEELDHEEAER
2%

W A B VAR SR E U A ik

EZOKERETEREANENREAD
IATREZ 2R A

FEAOKRIRUTMAER  BRERNER
BEER ;

ERARUERAD ZARER (WRAE
) MIEERMITEIA :

RHEEFRETFEAECN D UWKAEAE BIETT
T ZBEREREERBREM

EREFRITREDHERRBHNER
NFERDERERIEE &

150 A Excel AR 85 B RO 8% & B R 3 EN M AL OR 1
ERBER



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
REL > AL LR IR

During the Reporting Period, we implemented initiatives to substantially
reduce waste disposal by the Group, at the same time, helped saving
purchasing costs. Recycled items include:

RS RAEEZHEER  AERD A%
BHEYERIEE - RSTABESEREKA - @
Whme s

Quantity
HE
For the year ended 31 March
BEIABALEE

Recycling Unit 2026 2025 2024
= ik By 2026 F 2025 F 2024 F
Paper Kg 200 8104 380°
AR T

Aluminium cans Kg 3 4 15
ot ] =

Plastic bottles Kg 3 2 2
21 =

Glass bottles Kg 2 1 2
BIEIE T

Fluorescent tubes Kg 0° 144 4
BRE =

Toner cartridge Kg 4877 4 2
M= T

8 The increase in the recycled waste is primarily due to one-time office  # EUNEEEYIEMEZHR —AMAEABEET

housekeeping.

° The increase in paper recycling is primarily due to a one-time housekeeping
effort in anticipation of the Hong Kong Municipal Solid Waste charging
scheme.

E The fluorescent tubes were replaced by LED tubes during the 2026.

/ The increase in recycled toner cartridge quantity is mainly attributable to

equipment renewal in the Reporting Period.
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The significant hazardous and non-hazardous wastes generated directly by
the Group during the Reporting Period include:

Waste Unit
BEZEY) B
Hazardous waste Lubricant Litre
BEEREY DRl nF
Battery Tonnes
&) YN
Non-hazardous waste Paper Tonnes
mEREZEY Aok NI

To raise awareness of our employees and stakeholders regarding
environmental protection, the Group had joined the WastewiSe Label
(Membership No.: WW-8339-5613). The Group is committed to meeting
waste reduction requirements and initiated various activities aimed
at environmental conservation in alignment with our objectives. The
Group has accomplished nine waste reduction targets and applied for
WastewiSe Certificate with “Class of Excellence”. The Group has also been
awarded the "WastewiSe Certificate — Excellent Level” under the Hong
Kong Green Organisation Certification (‘"HKGOC") by the Environmental
Campaign Committee. To promote recycling and waste reduction, we
have placed recycling bins in various work locations to collect used plastic
bottles, glass and aluminium cans. In addition, we consistently emphasise
the significance of recycling and actively encourage our employees to
minimise waste generation in their daily lives.

AND GOVERNANCE REPORT

AEERGEHHEREENTIEZEENEERE
EYERE:
Quantity
BE

For the year ended 31 March
BE3AMHLEE

2026° 2025 2024

2026 ¢ 2025 F 2024 &

16,000 23,200° 17,400

8.90 32.29° 2.09

1.0 1.1 1.1
AREBD L EFELZHTE (S BHE5R  ww-
8339-5613) KRS T MEE RiFMHEHRR
VEH e REEB N EIREEK  YERER

MHEEZHESEREREE AEED X NLE
BERZ  WEHBIEMAR ] REEFEE - K
EEFEEREEHLZESHETBRCEER
#F(HKGOC ) Wy R EEE — SR GARE
EREEMER) - ATHERBRBANRIEY -
BAIRZE TR B E BUAE - A EE(ER
RIS  BHEAE R ERTE o toh - B — B8R

WHEBRE  WEHRZEE THER®EETRED
BEMEES -

frillE b 20
Hong Kong
Green Organisation Certification
| ik g N
WastewiSe
—Centificate—
"L BERR
Excellent Level
SERAHEARAT
AP Rentals Limited
[
8 For FY2026, the waste intensities for lubricant, battery and paper are 13.051 ¢ R2026 8 F - HIBH - BAHRERNEEDE
litres, 0.007 tonnes and 0.001 tonnes per machine lease, respectively. EDRASAHEEHM 13051 2F * 0007 AHEKR
0.001 AW ©
© The increase in hazardous waste is primarily due to the Group’s periodic bulk ¢ EEEEYENETEHNANEEFTHAASHER

purchase and disposal of batteries, which are replaced approximately every
two years in line with their average life cycle. Despite these fluctuations, the
overall hazardous waste levels have remained consistent on average over the
past three years.
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Energy, Water Use and Efficiency

We recognise the scarcity of resources, particularly fossil fuels, and the
adverse environmental consequences associated with their combustion.
Therefore, we strive to reduce energy consumption and enhance operating
efficiency to conserve resources and promote sustainability. Furthermore,
the reduction in energy usage not only aligns with our environmental
objectives but also provides financial incentives that can be allocated
towards the adoption of relevant technologies and initiatives.

The major resources used by the Group include diesel and petrol for
machinery and vehicles, as well as electricity, town gas and water for

business operations. The consumption data during the Reporting Period
were as follows':

Quantity

BE

For the year ended 31 March
BE3AMALEE

Resources Unit 2026 2025
&R B 2026 F 20254
Direct energy consumption

EERERER

Diesel Litre 237,352 169,551
e A%

Petrol Litre 14,142 13,799
UH NF

Biodiesel Litre 79,726 59,950
PR A

Indirect energy consumption

BiEREERFEE

Electricity kWh 221,443 230,095
C FRE

Towngas'? Unit 0 0
B B

Water consumption m3 3,105 2,780
KREFRHEE LK

L The amounts represent the resources directly controlled and consumed by

the Group during the Reporting Period. Indirect resources consumptions (i.e.,
those consumed by its customers and other third parties engaged by the
Company) are excluded.

" Biodiesel is a new type of resources used by the Group since 2025.
2 Towngas usage for FY2025 is reported as zero due to the discontinuation

of use of the director’s quarter, which was the sole source of Towngas
consumption in previous years.

BER - KERERA RN E
HIVREAEIR (R BRI AR BOR A 1 R B A
BEHIRIFERH PRI R o Bt - AR IRE D
BEREFE - IRE e - WREE IR RER
SEER o WO RO RRRETEFTSRMN
RRET  TREMASKRMEFR - 7] BRI
MR M AE B o

AEBEFEANE2ERBERANEMRMTER
Kmkvs UARERBELERNEN RRAKR
K o R E HR A ERESIRIN T 0

Intensity
(per machine lease)
RE
(ZWBHEE)
For the year ended 31 March
BE3AHALEE

2024 2026 2025 2024
2024 F 2026 F 2025 F 2024 F
300,769 194 156 213
14,607 12 13 10
N/A 65 7 N/A
i@ A i@ A
227,705 181 163 161
217 0 0 0.15
2,745 3 2 2

10 ERBEEARENRENRERENLERN
BIR - TREREFRRER(AARBNEP &
FEREMEME=PFERE) -

" WY SOM R AN B B 2025 F R R B A — T2 ET
HER -
2 0BHFNERAERERAT  RAAKRFLL

EREEES  NEAFERREFROME—
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To better track and monitor the daily recourse consumption involved in
our operation, we have adopted a recourse monitoring mechanism to
facilitate the analysis of resources efficiency and identify improvement
opportunities. In addition, we have implemented a green office approach
within our offices to minimise energy consumption by office equipment.
Meanwhile, we actively promote green awareness among our employees
through workshops and internal communications to cultivate a sustainable
mindset throughout the organisation.

Going forward, AP Rentals is committed to improve energy efficiency in its
operations and reduce energy consumption where applicable to minimise
our impact on the environment. The Group has set target to reduce energy
consumption:

Energy Efficiency Target
Implementing energy-saving measures to create an environmentally
conscious workplace with the emphasis on energy conservation.
For energy conservation in business operations, the Group adopts a
holistic energy-saving management approach under which the following
measures have been adopted:
Opting for energy-saving equipment such as LED/T5 fluorescent
tubes rather than traditional light bulbs, and Grade 1 energy label air

conditioners;

Using separate switches to control air conditioners and lightings in
different zones of office;

Maintaining air conditioner temperature at 25.5 degree Celsius and
posting such friendly reminders in the workplace;

Posting energy-saving labels in the workplace;

Switching off idle lightings;

Developing renewable-powered mobile office; and

Using more energy-efficient, reliable and cost-effective ways to

provide electricity to the electrically powered equipment for our
customers.
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Despite not being a water-intensive industry, we are equally care about
conserving water resources and work towards reducing our Group’s water
footprint. Initiatives such as installing high-pressure faucets and promoting
water-saving awareness programs have been actively implemented across
our operations.

Although water is not a material resource to our operations, we are aware
of its scarcity and its vulnerability to waste and pollution. The Group has set
target to reduce water consumption:

Water Efficiency Target
Continuing to cultivate awareness in water conservation among
employees to ensure sustainable water management.

The Group has no issue sourcing water for its operations since its principal
operating premises in Hong Kong have a municipal water supply. In
addition, due to our business nature, we do not produce a significant
amount of sewage during the Reporting Period. Therefore, disclosure in
relation to water discharge does not apply.

Other Environmental Impacts

In addition to emissions control and resources conservation, we exert
ourselves in minimising all negative impacts on the environment
and natural resources, even though there are no other significant
environmental impacts except for the emissions described above.

The Group has established a sound risk management system led by the
Risk Management Committee. It manages the overall risk level of the
Group, which gives appropriate priority when taking environmental risks
into consideration, among other operating risks. Significant environmental
risks are identified for developing adequate mitigation plans. We ensure
sufficient resources are deployed for the implementation of these
mitigation plans to reduce environmental risks.

The Group upholds the principle of environmental protection and executes
in every detail. For instance, we consume no shark fin or other endangered
species at any company banquets or events.

Furthermore, the Group has not used a significant amount of packaging
materials during the Reporting Period, and therefore disclosure in relation
to packaging materials does not apply.
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Climate Change

Governance

The Board, as the highest decision-making level, is responsible for the
Group’s response to climate change and will regularly understand and
monitor the potential risks and opportunities related to climate change.
As management, the ESG Committee is responsible for defining the
Group's climate-related targets and performance indicators, ensuring that
our equipment rental operations and sales practices align strictly with
these established targets. With regular updates to the Board, members
from departments in the ESG Committee integrated climate-risks and
opportunities into the Group's strategic planning and decision-making
process, such as capital expenditure on new equipment procurement.
They weigh the trade-off on behalf the Group in transitioning to low-
carbon operational practices against long-term strategic advantages
and risk mitigation. In addition, the Group regularly assesses collective
expertise against the evolving climate risk landscape of the machinery
leasing, leasing-related services, sales sector and provision of solutions
related use of leasing services, ensuring that the oversight body possesses
the necessary competencies to effectively govern our climate resilience
strategies.

Please refer to ESG Governance and ESG Committee sections for further
information.

Strategy

The Group recognises that climate change presents both physical and
transition risks that may affect operational continuity and long-term
sustainability. In response, climate-related considerations have been
embedded into strategic planning processes to strengthen resilience.
During the Reporting Period, climate risk and opportunity assessment
were conducted to identify potential financial implications across the
Group's operation. We identify, assess, prioritise and monitor climate-
related opportunities via internal review workflows, including assessment
questionnaires and management reviews. The assessments were
conducted across defined short-term (FY2026-2027), medium-term
(FY2028-2030) and long-term (beyond 2030), in alignment with the Group’s
strategic planning approach.
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The table below outlines the key climate-related risks and opportunities

RiE - A E

identified, with the potential impact and mitigations measures adopted in R EEEF
response.

Risks Time frame Potential impacts

[ B Ry EHEZR BESE

Physical risk Short- and Asset and infrastructure damage

Typhoons, heavy rain
and flooding
Y22 [ B

Bem - BRREKR

Physical risk
Extreme heat
I B B

1R 3 = )8

Transition risk

Adopting low-carbon
technologies

BRE

BR A E AR i

medium-term

R

Short- and
medium-term

R

Short- and
medium-term

75 5 N B

due to flooding in operation site,

and escalated machinery repair

costs
EESWEAKTERNEE R

ERREXE - M ERA

by

Operation disruption and

idle machinery by extended

equipment downtime

EE T R A AR T

K BEEWMEE

Financial impact and market loss

driven, resulting in loss of orders

ERVBTERT SRR &

BETERE

Elevated temperatures increase

the risk of equipment overheating,

leading to more frequent
maintenance

FORTTHIE IR EREER -
BHREITE T

Increased the risks of heatstroke
for outdoor employees

EIMFINE T ZERR

Increase capital investment on
existing and newly acquired
inventory

BIMRERFBEEENER
B’A

Potential disposal of existing
machines

TR ERER AR

EE &

TR BE AT B 8 E B SR A B R b B 8
20 % R e BRER O % R 8 IE o

Mitigation measures

AR AR 1 i

Relocate high-value equipment
and machinery to elevated yards
to prevent flood damage

K EERERERERE
AR EASH - AKX
BE

Pre-emptive logistic management
in advance of forecasted adverse
weather conditions

EFERIEL KRIREEAT B
EITYRER

Formulate contingency plans to
ensure operational continuity

I AT 8 - MR B R
i3

Avoid scheduling repair work
under hot weather conditions

BRERBRRIGE T 254
T

With more application of the
SSME system and the promotion
of the use of biodiesel towards AP
Rentals’ customers
EEZEASSME R4 + W AEE
BHEERPHEEMR LYK
i

Work with oil and fuel companies
to get the supply of biodiesel,
including but not limited to
hydrotreated vegetable oil and
waste cooking oil

R R OB R B 1E - B
MAMSRHHE - BEETR
RN E/LEYH & EER A
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Opportunities Time frame
Bia R RAELR
Opportunity Short-and

medium term
Meeting market demand
for energy-efficient
equipment’s and
sustainable service

B SEUYSLEE

R TS E AR RERR 1
KA BRI B K

Opportunity

Transitioning to
renewable energy

wia RHERY

BAVE R AR
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Short- to long-term

ft e N B RERE

Potential impacts

BESE

Capture shifting market demand
and mitigate the competitive risk
of faster-moving industry peers

IR TE(CmEF R - A

RERETHERENTER
FE BT E R

Position the Group as a pioneer
in new energy and sustainable
equipment rental and sales

1 78 5= I T (o AT R IR K% AT 45
BREESERHENLE

Expand the availability of electric
and low emission equipment to
capture emerging commercial
opportunities

BAREE MR R AR
F& - DAEEFT R R

Offer energy-efficient solutions to
client

REPRHEMERRTR

Improvement measures

BEEE

Expand the Group's inventory
to include eco-certified, such
as electric excavators, scissor
lifts, and battery energy storage
system (BESS)

BRAKEETS Wkkﬁw
Bk DINEEZ L
Ijitﬂ' ¢¢;‘\%&EE/ 1&% /%n
(BESS)

Invest in training and upskilling
programme to equip our
technical and operational teams

RERE R rat 8l -
KER R Em &

Promote our expanding portfolio
of sustainable equipment
HEAREE A REARN A FE
wiEHEE
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Business model and value chain

The Group maintains ongoing oversight of potential climate-related
impacts on operations and value chain. Based on current understanding on
business operation environment and relevant risk factors, such impacts are
not considered material to daily operation at this stage. Nevertheless, the
Group is committed to enhancing the climate risk management framework
by progressively refining our assessment methodologies and planning
to incorporate climate scenario analysis. These efforts are intended to
strengthen the identification, monitoring, and evaluation of climate-related
risks and opportunities over time.

Strategy and decision-making

We believe that businesses across all sectors have a crucial role to play
in safeguarding our planet and mitigating climate change to reduce the
frequency of adverse weather events and natural disasters, which can have
detrimental effects on economies and disrupt our day-to-day operations.
We have also conducted preliminary simulations and forecasts to estimate
the impacts to our staff and assets, including our office premises and
equipment, in order to mitigate the potential losses brought by the
extreme weather conditions. To support the resilience measures, the Group
expand our low-carbon and electric rental equipment supply backed by
green machinery procurement and technical staff training. Our standard
operating procedure and policy acknowledges the severity of extreme
weather situations and is prepared to manage its risks accordingly by taking
preventive measures, ensuring appropriate responses during emergencies
and conducting post-extreme weather maintenance activities.

Our pre-inclement weather checklist outlines measures to be taken
promptly after the issuance of tropical storm signals 3 and above. This
checklist is designed to ensure that our assets are properly protected
and potential damage is minimised. In the event of an emergency, our
Emergency Response Plan provides detailed guidance to our employees
on the necessary actions to take during typhoons or strong winds. These
actions include, but are not limited to, avoiding locations prone to falling
objects and ensuring that power supplies are turned off with plugs
removed from outlets. Following the event, our post-inclement weather
checklist specifies steps to be taken after a typhoon signal 8 has been
lifted, including thorough clean-ups and comprehensive inspections of
machinery to verify the safety levels of our facilities and determine the
feasibility of promptly resuming operations.

f & B RERE
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Financial position, financial performance and cash flow

Current financial effect

During the Reporting Period, the Group assessed the financial implications
of the climate-related issues identified. Based on this evaluation, no
material impacts on the Group’s overall financial position, performance,
or cash flows were identified at present. To the best of our understanding,
there is no foreseen significant risk of material adjustments to the carrying
values of assets or liabilities in the forthcoming Reporting Period arising
from climate related factors. In the future, we will continue to monitor the
financial impact of climate-related risks and opportunities.

Anticipated financial effect

Driven by robust market demand from infrastructure projects and
commercial events, the Group achieved an increase of approximately
33.0% in consumption of bio diesel (namely B50, B100 and R100) during
the Reporting Period compared with last Reporting Period, which also
led to increase in revenue on the selling of fuel in FY2026. The Group also
recorded an increase of 1.21 times in leasing income for equipment using
bio diesel during the Reporting Period compared with last Reporting
Period. As such, the Group adjusted the short-term investment plan
to acquire new, high-efficiency machines to satisfy market demand
sustainably.

Looking ahead, we expect our medium- to long-term financial
performance and cash flows to strengthen through targeted efficiency
transitions. Specifically, the Group will construct a new mobile office
powered by renewable energy and bio diesel, which is projected to yield
direct operational cost savings over traditional fossil fuels. Over the long
term, integrating this low-carbon facility with our planned participation in
verified carbon markets is anticipated to optimise our financial position,
shield our margins from volatile fuel markets, and establish a resilient
revenue stream aligned with Hong Kong's sustainable development goals.
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Risk Management

The Group has integrated climate-related risks and opportunities into our
risk management framework and established corresponding response
measures to address them. We remain committed to regularly reviewing
and enhancing corporate governance practices to identify emerging risks
in a timely manner and implement appropriate mitigation strategies.
This approach supports the continuous strengthening of governance
effectiveness, ensures alignment with evolving regulatory expectations,
and enables the Group to respond proactively to the interests of
shareholders and investors.
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Risk Management Framework

[ B E IR AE LR

Risk Identification
BB B
Identify risks and opportunities that
could affect project objectives,
including those related to ESG and
climate considerations.
AR ae R ETE B B AR R E MBS
BIREESG MRIEEEMRBE -

Risk Prioritisation
[ B R BE
Perform evaluation to determine the
most significant and relevant risks,
then prioritised for escalation to
management for further review and
appropriate action.
TR AT E R EE K AR R AR
RIBEITRIREET
FHREREEE — R MEETTE ©

Risk Assessment
[ B T A
Quantify and evaluate the identified
risks by considering both impact and
vulnerability.

BREBTVERGZHERE -
HEZA RERETE(EETE o

Risk Management
R EE
Implement mitigation measures to
manage climate-related risks, with
continuous monitoring and regular
updates to ensure effectiveness.

B AR AR b A B 2 RIR AR B R i
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The Group studied how climate-related risks and opportunities may affect
operations and supply chain. In determining potential impacts, factors
such as probability of occurrence, duration of operational disruption, and
potential implications for the Group's reputation are taken into account to
form an initial view of the severity of identified climate-related issues.

In prioritising risks, the Group evaluates climate-related risks with
operational and financial risk within the Group’s risk management
framework. These risks are assessed and ranked based on their potential
implications for business continuity, enabling core operational teams to
remain responsive to acute climate events. The Board of Directors are
regularly updated by relevant departments, facilitating ongoing oversight
and adaptive management of climate- and ESG-related risks.

By developing a deeper understanding of the Group's climate risk
exposure, the ESG Committee, which comprises representatives from
various departments, evaluates these risks and integrates them into daily
operations.

The Group’s risk management processes have remained broadly
consistent with those adopted in last Reporting Period. Please refer to “ESG
Committee” section for additional information.

Metrics and Targets

Greenhouse gas emissions

GHGs are mainly generated directly from the operating machines due
to the combustion of fossil fuel and indirectly from the consumption of
electricity. At AP Rentals, we conduct regular energy audits in accordance
with relevant standards to gain insights into our operations and identify
recommended strategies for the future. These audits enable us to assess
our energy consumption, identify areas for improvement, and implement
effective measures to enhance energy efficiency. AP Rentals is also
committed to reducing its GHG emission intensity going forward.
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The GHG emissions' during the Reporting Period were:

GHG Emissions BERBEER

Scope 1 (Direct emissions from  &i[& 1 (PR B{LAIREL Y
combustion of fossil fuels) BEEHR)

Scope 2 — location based B2 — DAt ARE
(Indirect emissions from (REENRIKEH
electricity and town gas) )

SBE3(F58  KEMAK
REERO BRI ©

Scope 3 (Category 5, indirect
emissions from use of water
and paper waste)'®

We have set a set of ESG targets to steer our low-carbon and sustainable
operations. Please refer to “Emissions Reduction Target”, “Resource
Energy Efficiency Target” and “Water Efficiency Target”

nou

Efficiency Target’,
for further information.

s

REL AL MBI

HEHARBEREHR R

Quantity Intensity
(tonnes CO,e) (kg CO,e/machine lease)

(M-S tHBEE) (FrR-&MRER HEHE)
For the year ended 31 March
BE3ANALEE

2026 2025 2024 2026 2025 2024
2026 F 2025 F 2024 F 2026 F 2025 F 2024 F
757" 554 831" 617 511 589

75 87 89 61 81 63

3 4 7 2 3 5

B2 HIE —FEESG B R - ASI B AFIAE R K
ARELE - EHE—TER  F28 B0
ERR [ERMmBE]  [RRUEEF] &
[ARMzmBR] -

E The GHG emissions are calculated with reference to the “Reporting Guidance ' BEREBENIIERETERIGREEFARA
on Environmental KPIs” issued by the Hong Kong Exchanges and Clearing 7%’*&5’](@5%@%%5 IR IESRIE S| ) KRB
Limited and UK Government Conversion Factors for Greenhouse Gas (GHG) ¥ ERE T EREIBMOARBITEZE T
Reporting published by the Department for Business, Energy and Industrial i&%#@;ﬁr%%ﬁ‘#% °

Strategy in the UK.

“ During the Reporting Period, fuel sales rose significantly amid large-scale ™
commercial events and infrastructure project developments. The volume
of machinery returned to our yards rose accordingly, leading to higher fuel
consumption during maintenance works and a corresponding increase in o

GHG emissions.

B The overall increase in GHG emissions was primarily attributed to a significant '
rise in fuel provided to customers (as per their requests), which resulted in

higher emissions.

1 We regularly review scope 3 boundaries and will consider quantifying other 16
material categories in future periods when value chain data is more mature.

NREME - MEEEEARBERX R RER
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Capital deployment

During the Reporting Period, the Group deployed approximately HK$6.8
million to acquire advanced battery energy storage systems ("BESS”) and
electric forklifts, electric crawler cranes and electric telescopic boom lifts to
replace traditional diesel alternatives. The Group also purchased an eco-
friendly truck amounted to approximately HK$1.7 million. To protect our
inventory from acute physical climate risks, approximately HK$2.0 million
are used to improve the storage yard and the storage facilities. Total capital
deployed related to ESG amounted to approximately HK$10.5 million,
which contributed to approximately 47.1% of total addition of the property,
plant and equipment in the Reporting Period.

VALUE OUR EMPLOYEE

As a responsible employer, AP Rentals places a strong emphasis on
ensuring that our talent policies and practices comply with local labour
laws and regulations. Our Human Resources Department monitors and
develops responsive policies for up-to-date information on labour laws
and regulations and establishes appropriate internal controls in the human
resource processes to ensure compliance. The Group has established a
standalone Human Rights Policy, covering employment, termination,
remuneration and welfare, employer-employee relations, working
environment, staff development, child labour or forced labour and equal
opportunity, providing more comprehensive care for our employees.

The Group is committed to establishing and maintaining a safe working
environment for our employees to raise occupational safety and health
awareness and minimise the potential risks and hazards in our operation.
Regularly cleaning, sanitising, and disinfecting surfaces in our facilities and
equipment were implemented to reduce the spread of germs to ensure
the health and safety of employees. We have also adopted flexible working
hours and work-from-home policies if necessary to promote a healthy
work-life balance for enhancing employees’ health and wellbeing at work.

To attract and retain our talents, the Group provides a competitive
compensation package (including career promotion opportunities). Our
remuneration package is determined based on market trends, employee’s
positions and responsibilities as well as performance. In addition to the
remuneration package, we also provide our employees with additional
welfare such as medical insurance, the mandatory provident fund (“MPF”),
etc. We are proactively looking for practical benefits for our employees to
create a better working environment. We implement working hours with
full consideration of employees’ physical and mental health. Overtime
work is determined based on operational needs, and it is compensated in
accordance with relevant regulations.
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Although our core business operation lying in the industry where the
workforce composition has been predominated by male, we remain
committed to promoting gender and racial equality by actively recruiting
qualified candidates regardless of their background and gender.

The Group maintains a diversified workforce. We provide equal
opportunities to all staff based on their capabilities in a fair manner.
To keep track of our employees’ performance, we have established
an employee performance system. Regular performance evaluation is
conducted to increase employee engagement, and the remuneration is
adjusted based on the result of the performance evaluation. We accept no
tolerance towards discrimination, regardless of age, gender, marital status,
nationality, disability, religion, etc.

The Group is also dedicated to advancing gender diversity of employees of
all levels. We believe that a diverse workforce will lead to better decision-
making process by integrating contrasting insights and elevating different
opinions. To achieve workforce diversity, we consider various factors,
including but not limited to gender, age, cultural background, ethnicity,
educational background, professional qualifications, industry and regional
experience, skills, knowledge, and length of service. By valuing these
diverse attributes, we create an inclusive environment that promotes
collaboration.
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The tables below show the composition of our workforce by gender,  FREFIRMRI - BIFEEE - FH AR K& 2
employment type, age group and geographical region: D TEE AR :

Number of Employees'’
EBEAH"”
For the year ended 31 March
BE3ANHLEE

2026 2025 2024
Category HHl 2026 F 2025 F 2024 £
By Gender b & ¥zl k- ax
Male B 100 102 106
Female 18 23 27 27
By Employment Type REBERES
Permanent KHf 103 103 99
Temporary i 20 26 34
By Position Type RRNERE S
Full time 2h 123 128 130
Part time R 0 1 3
By Employee Category RESERES
Senior Management SREIERE 11 11 11
Intermediate staff and management RRETNEEE 13 12 11
General staff —mRET 99 106 111
By Age Group RERERE S
Below 30 30BREIA T 15 20 27
31-50 31-50 5% 69 67 62
51 or above 5153 39 42 44
By Geographical Region RiLEE D
Hong Kong &5 110 17 120
Macau ! 3 3 4
Singapore N 8 6 6
Mainland China A [ A i 2 3
L7 The reported number of employees excludes those with less than three 7 sk s mEE ABTREREHIN=E AR

months of service to account only for the stable workforce. 8 - B ERENSE S -
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During the Reporting Period, total employee turnover rate was 18% (2025:

16%, 2024: 20%), detailed breakdowns as below:

Category

By Gender
Male
Female

By Age Group
Below 30
31-50

51 or above

By Geographical Region

Hong Kong
Macau
Singapore
Mainland China

During the Reporting Period, we did not identify material non-compliance

5l

gl b
5

£°8

RERAR B2
30 R A T
31-50 3%

51 %3 A E

ZibESR S
BB

R
g

B A

Employees Left during the year
FREBNEEAR

For the year ended 31 March 2026
HBZE3A31ALLEE 2026 &
2026 2025 2024 Turnover Rate
2026 F 2025 F 2024 F TARE
15 16 23 15%

7 5 4 30%

4 6 10 27%

9 13 10%

11 6 4 28%

20 19 26 18%

0 2 0 0%

1 0 13%

1 0 1 50%

against employment-related laws and regulations in Hong Kong, including ~ MIEHIBREHE R TS RIEN

but not limited to the Employment Ordinance (Cap. 57 of the Laws of
Hong Kong), Minimum Wage Ordinance (Cap. 608 of the Laws of Hong
Kong), Employees’ Compensation Ordinance (Cap. 282 of the Laws of Hong

Kong), Mandatory Provident Fund Schemes Ordinance (Cap. 485 of the 4852 ) A RE P4 & FT7E Rl EREE AR 51 o
Laws of Hong Kong) and regulations in the jurisdictions where we operate.

TEAREZERER DA /2026 FFIK

REL AL MBI

RS B8 87K XK E18%(2025F ¢
16% : 20244 : 20%) @ =FaEPA4HLNT ¢
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Safe and Healthy Working Environment

The Group strives to create a healthy and safe working environment for
our employees. The Occupational Health and Safety (“OHS”) Policy was
formulated to provide safety guidelines and defines responsibilities from
top management to the front line to achieve an accident-free workplace.
The management is committed to investing sufficient resources to
implement the OHS policy, treating all OHS issues as an integral part of our
business performance, and reviewing the OHS policy and management
system every six months.

./, 48

HiEn
Thi i o Civtify ahat

L2 L Bl
AP Reutals Limited
El aea L1
s rgtsered a2 e Cvugs Gromp Member

U Mty A e

WARRE gy e LEE

Apart from these, we have reviewed the following work safety-related
policies and procedures to increase employee safety awareness.

Manual handling procedures;

Use of ladders;

Principles of load safety/transporting an engineering plant; and

Use of Personal Protective Equipment (“PPE")
In addition, safety risk assessments are performed for works related to high-
risk equipment, including generators, forklift trucks, and mobile elevating
work platforms to identify potential safety hazards and corresponding
mitigations. The management monitors and review OHS practices regularly

to ensure compliance with the OHS Policy and alignment with latest OHS-
related laws and regulations while striving for continual improvement.
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To further mitigate the health and safety risk in the workplace, staff will
receive appropriate and adequate training concerning their respective
duties and responsibilities. Such training serves to help staff in thoroughly
understanding and implementing the OHS Policy. During the Reporting
Period, we have conducted various OHS training, including online seminar
on work and cardiovascular and cerebrovascular diseases, and site safety
session.

To enhance staff safety awareness, the Group steps further and includes
“Safety Awareness” as one of the performance factors of the performance
appraisal for all levels of staff. The performance evaluation outcomes will
have a direct bearing on the salary adjustments and discretionary bonus
allocations for staff.

Besides, staff are encouraged to propose reasonable opinions with
respect to the adequacy and improvement of the OHS Policy. As such,
staff, especially construction machinery operators, are aware of the
responsibilities of safety operations. Besides, we collaborate closely
with machinery manufacturers to enhance the safety standards of the
equipment to safeguard the operators, users, and service staff.

We understand that our service team needs more comprehensive
protection as they are exposed to a riskier-working environment due to
the job nature. Therefore, we provide strengthened PPE for them, we
also provide substitutes to enrol mandatory safety training for operators
of cranes and qualified masks, hearing protectors and eye shields are
distributed to staff and those required to work in high-risk locations.

During the Reporting Period, there were no work-related fatalities (2025: 0,
2024:0), and there was a total of 312 (2025: 72, 2024: 158) lost days due to
work injury.

The Group strives to comply with OHS-related laws and regulations,
including but not limited to Cap. 59 of Factories and Industrial
Undertakings Ordinance, Cap. 509 of Occupational Safety and Health
Ordinance, Cap. 406E of Electricity (Wiring) Regulations, Cap. 295B
Dangerous Goods (General) Regulations, Code of Practice for the loading
of vehicle issued by Transport Department and other regulations in the
jurisdictions where we operate, to protect the staff and other stakeholders.
During the Reporting Period, we did not identify material non-compliance
with the aforementioned occupational safety and health-related laws and
regulations.

18 The reported lost days due to work injury involved an employee who was
injured while working at a client site.
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Staff Training and Development

To satisfy organisation’s needs and equip staff with solid skills, knowledge
and safety awareness, we allocate resources and deliver targeted training
programs to our employees to cultivate safety awareness throughout the
Group. We have established a standalone Training and Development Policy
to enhance the management of staff training and development.

By establishing adequate training programmes, we can provide necessary
occupational knowledge and skills to our staff. During the Reporting
Period, the number of staff trained and training hours received by gender
and employee category were as follows':

sOVERNANCE REPORT

BETHIRERE

RmBABHELLEE TRERENKEE - H&
kzzE# BASEERASETIRHABRNE
MEIA B ERREASREN LT 2EH - KIS HIE
B2 B0 5 )| B B R R AROR A58 B TR FI B R Y
B o

BBEEE IFIRE - RAIARE TREK
R B R A R BB - MG IR - RIER R E
RERRIE DS IIE T ABRZ I EI T

Percentage of Employees Trained Average Training Hours
EZRIESR AL P15 A B B
(For the year ended 31 March) (For the year ended 31 March)
(BE3A31HLEE) (BE3A31HLEFEE)
2026 2025 2024 2026 2025 2024
Category kY] 2026 F 2025 2024F 2026%F 2025F 2024 F
By Gender R4 5B El D
Male 5 75.0% 78.2% 86.0% 9.6 7.7 8.0
Female 18 25.0% 21.8% 14.0% 10.5 52 44
By Employee Category® R{EEERE 52>
Senior Management SR EIRE 11.9% 9.9% N/A 11.1 14.1 N/A
A iE A A iE A
Intermediate staff and FRARETIREIEE 14.3% 11.9% 121% 17.0 14.2 116
management
General Staff —MRET 73.8% 78.2% 87.9% 8.7 5.7 6.5

The Group offers orientation for new employees with initial information
and training in their specific job functions and skills and condition of
employment to assist them in quickly adapting to their positions.

I Based on the revised calculation formulas for Percentage of Employees Trained
and Average Training Hours adopted in the Reporting Period, adjustments
have been made to the relevant data for 2024 and 2025 (the calculation
formula: 1) Percentage of Employees Trained = Employees in the specified
category Employees who took part in training/Number of employees who
took part in training; 2) Average Training Hours = Total number of training
hours for employees in the specified category/Number of employees in the
specified category).

2 We have enhanced the coherence of the categorisation of the employee-
related data.
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The Group’s technical staff regularly attend specialised seminars
jointly conducted by equipment manufacturers and the Group. These
collaborative educational programs are designed to ensure our technicians
are equipped with the necessary product knowledge, skills, and expertise
to deliver exceptional service and support to our clients. Such seminars
include training regarding the equipment structures, operational features,
operator safety training and equipment repair. In addition to the internal
trainings, our technicians also attend external industry courses and
obtain relevant certifications. The training covers hydraulic, electrical and
mechanical, electronic, engine systems, special equipment and tools for
troubleshooting.

Meanwhile, we have developed a formal and systematic training
programme for SSME, including classroom and practical training, aiming to
further accelerating the wider application of the system. In the future, we
plan to expand the scope of the training programmes to our customers
to ensure their SSME operators are equipped with sufficient skills. In
addition, to align with our sustainable development mission, we have
incorporated sustainability elements such as resources management,
energy management, and other environmentally friendly practices in our
existing training content. We aim to nurture a green and environmentally
conscious working culture through education and training initiatives.

The Group also provides easy access to training materials for supporting
our employees’ continuous learning and development. The Group is
currently preparing a series of instructional training videos with a specific
focus on operational safety protocols. Meanwhile, we also are developing
virtual safety training sessions to keep our employees of different offices
in Mainland China, Singapore and Macau updated with the latest safety
requirements.

Training and development resources are reviewed regularly for their
sufficiency and adequacy to ensure a competent workforce capable for
delivering exceptional, customer-centric services. The representative in
Human Resources Department will actively look for the applicable external
training programmes for the team to maintain our competence.
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Prevention of Child Labour or Forced Labour

We have deployed sufficient controls in our human resources processes to
prevent child and forced labour employment, including verifying personal
identity documents and entering into a legitimate employment contract
with employees.

The Group strictly prohibits child and forced labour of any kind in
accordance with the local labour laws, including but not limited to
the Employment Ordinance (Cap. 57 of the Laws of Hong Kong) and
regulations in the jurisdictions where we operate. Should any case of child
labour or forced labour be reported or discovered by AP Rentals within our
operations, clients or suppliers, immediate actions will be taken including
reporting to relevant authorities and the temporary suspension all business
relation until further confirmation. During the Reporting Period, the
Group did not employ any child or forced labour, and there was no non-
compliance against the aforementioned child and forced labour-related
laws and regulations.

SUSTAINABLE & ETHICAL SUPPLY CHAIN
MANAGEMENT

Focusing specifically on our construction machinery leasing services,
the Group places a strong emphasis on supplier performance, as the
specifications of our equipment fleet are a critical factor directly impacting
our environmental and social responsibility objectives. We have developed
a standalone Supplier Code of Conduct to clearly outline our expectations
for all suppliers regarding environmental, social, and governance aspects.
According to the Supplier Code of Conduct, (i) suppliers are required to
adhere to all relevant legal regulations and should uphold environmental
and social standards applicable within their operational jurisdictions; (ii)
Suppliers must strictly prohibit any form of corruption, anti-competitive
behavior,fraud, false declarations, or other unethical practices; and (jii) the
Company strives to apply environmental protection procedures in the
selection of suppliers. It typically involves integrating sustainability and
compliance into procurement practices.

Green procurement is one of the critical elements in the Group’s business
operation as we recognise the selection of sustainable products can reduce
environmental impacts and safeguard human and labour rights. In our
supplier selection process and prior to procurement, we carefully consider
environmental impact alongside cost efficiency and product quality.
To implement this practice, we encourage the use of environmentally
preferable products and materials where feasible. Our user departments
are guided to prioritise suppliers with demonstrated commitment to
responsible environmental and social practices.
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As such, we source our equipment from sound and reliable suppliers,
including but not limited to reputable international equipment
manufacturers from Japan, the US, Europe and China. As of 31 March 2026,
we had a total of 134 suppliers.

Region ih &
Asia CEN)
Europe BM
North America slezs
Total o

To consistently uphold our product standards and organisational
reputation, we maintain strong, collaborative business relationships with
our manufacturing partners and suppliers. The Group closely monitor their
performance across all key operational metrics. Regular review on their
performance, including environmental and social aspects, is conducted for
the suppliers. In addition, the corresponding user department of the Group
will evaluate performance of each supplier based on the result of the
review and quality of the product, and timeliness of the service delivery.

Furthermore, our manufacturers will ensure the qualification and expertise
of the trainers to deliver training courses with respect to the operators of
our machines. Our training department held various sessions of product
and operation training during the Reporting Period. We also import and
use qualified machines with engines fulfilling EU Stage IlIA, US Tier 3 or
Japan Ministry of the Environment (“MoE") standards 1 or above to comply
with the emission standard and noise level standard of EPD to minimise
the overall environmental impacts.

Standardised Value Chain, Service Quality and Safety

The Group positions customer relationships as one of our top strategic
priorities. We strive to provide top-notch service to our customers, and
we strive to understand customers’ needs and act from customers’
perspectives, thereby cultivating a long-term customer relationship. We
also continue align with the standalone Product Responsibilities Policy,
which guides our employees on product responsibility, including but not
limited to health and safety, advertising, labelling matters related to the
services provided.

As a renowned industry leader in construction machinery, the Group
strives to provide consistent and quality services to customers, which
cannot be achieved without a high-performing technical team. As such, we
place much emphasis on staff training as abovementioned and extensive
customer training and support. As a result, it enhances the machinery
operators’ skills, safety responsibility and reduces unnecessary wearing and
tearing of the machinery.
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Number of Suppliers

HEREE
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Meanwhile, a customer service hotline has been established to collect
customers’ feedbacks, regardless of appreciation or complaint. Our
professional customer service staff are responsible for promptly following
up on all client feedback to improve customer experience. To facilitate
better responses, distinct divisions support diversified service hotlines. For
example, our customers can directly reach out to technical support team
for equipment maintenance.

To provide a clear overview of the services and products offering,
marketing brochures are prepared to help introduce our service details
and product specifications. In addition, to facilitate customers in making
informed purchase orders, we refer to the information provided by our
suppliers and manufacturers in preparing marketing materials to reflect
accurate and fair information of our services and products, meanwhile
complying with the Trade Descriptions Ordinance (Cap. 362 of the Laws of
Hong Kong) and regulations in the jurisdictions where we operate.

Product Quality

The Group has established a product quality management system to
guarantee the delivery of safe and reliable products to our customers. Our
team of highly qualified and certified technicians maintain our equipment
fleet regularly to ensure they are all consistently in optimal operating
conditions, and our quality assurance process ensures the Group's products
are in appropriate conditions to reduce the occurrence of complaints
and maximise our customers’ satisfaction rate towards the quality of
our products and services. As of March 2026, there were 3,606 cases of
complaint (2025: 2,637 cases) which are mostly resulted from the natural
depreciation of machineries. All complaint cases were properly followed up
by the respective service teams until the clients’ concerns were resolved.

As an integral component of our quality enhancement, the Group actively
seeks improvement and service enhancement ideas, feedback, and
requests from technicians, customers, and salespersons. We value the
input of our stakeholders and consider their comments and suggestions as
valuable resources for driving improvement. Based on the comments and
suggestions from the stakeholders, our technical and development team
will conduct the product recondition, modification and redevelopment to
catch up with the fast-changing market needs.

Moreover, we keep increasing the portion of machines with engines
complying with the US Tier 3 or Japan MoE standard 1 in our equipment
fleet to reduce emissions. Furthermore, we ensure our equipment fleet is
appropriately labelled according to EPD’s requirements regarding NRMM
and QPME. We believe our tremendous efforts in improving service
offering and product quality will receive much appreciation and trust from
our customers.
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As of 31 March 2026, there were 3,606 service calls in over 223,884 machine
rentals days, resulting in a service call frequency of 1.61 case per 100 rental
days (2025: 1.02 case per 100 rental days). The service calls were primarily
enquiries calls made by clients regarding the operation of machines. The
service call frequency increased in the Reporting Period because the works
under the Third Runway & Airport Improvement Work is approaching
completion and so the contractors expedited its work through continuous
overtime work and have over-used the leasing equipment leased from
the Group. As such, the breakdown rates and service calls increased in the
Reporting Period. Albeit seemingly had an upward trend in the Reporting
Period, it remains to be amongst the lowest in the industry demonstrated
by our exceptional product quality and service standard. Due to the
inherent nature of our business, none of our products are subject to recalls
for safety or health reasons. Upon identifying quality issues with leased
equipment, we will initiate internal review and screen for potentially
defective rental units. Retrieved units will undergo rigorous diagnostic
testing, repair, or component replacement in alignment with manufacturer
specifications to eliminate any safety or operational hazards. Meanwhile,
we provide technical support and comprehensive operation training on
the leased machines of the Group to clients to minimise their disruption.

Innovation and Intellectual Property Protection

AP Rentals recognises the significance of intellectual property rights and
places great importance on proper usage of licensed products within our
operations. Our employees are required to comply with the necessary
terms and agreements when using licensed products and are expected to
refrain from any actions that could lead to the misuse of licensed products
or potential copyright infringement. AP Rentals is aware that violations
against the fair use of intellectual properties can pose a risk to the AP
Rentals’ reputation and hinder the progress of innovation. Therefore, we
take our duty to protect all intellectual property used within our operations
seriously.
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Cybersecurity & Data Protection

The Group respects the privacy of personal data. Accordingly, we
guarantee to implement all feasible controls to protect the personal data
of our stakeholders, including our employees. Furthermore, we ensure our
work practices comply with the Personal Data (Privacy) Ordinance (Cap.
486 of the Laws of Hong Kong) and regulations in the jurisdictions where
we operate as a minimum in protecting personal data.

With respect to sensitive business and personal information, the Group
implements strict internal controls in safeguarding our data, particularly
the transaction data with our suppliers, business partners and customers,
to protect the interests of our stakeholders.

During our daily operations, we have applied the following measures to
ensure data privacy and to prevent any potential data leakage, which may
affect the interests of our stakeholders and our brand image:

No transfer or disclosure of personal data to any entity that is not a

member of the Group without consent unless required by law or
previously notified;

Only collect and retain personal data relevant to our business

operations; and

No Installation of unauthorised third-party software or applications.
Terms regarding business data confidentiality have been stipulated on
both our employee handbook and the employment contract.
During the Reporting Period, we did not identify any material non-

compliance with the aforementioned service, product and data privacy-
related laws and regulations.
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Prevention of Bribery, Extortion, Fraud and Money
Laundering

The Group implements adequate internal controls for preventing and
detecting corruption, bribery, and other fraudulent activities. To avoid
bribery and corruption, we have established and implemented the Code
of Anti-Corruption (the “Code”), which sets out the standards of conduct
that employees must follow. The Group has reviewed the Code regularly
to ensure their applicability to our current operations. A Gift Acceptance
Declaration Form which is designated for staff members to declare
benefits received has been set up. Under the Code, staff who receive any
forms of gifts or presents that value HK$500 or above must report to the
management.

Furthermore, we have implemented a Whistleblowing Policy that
encourages employees to disclose instances of suspected misconduct and
strictly prohibit any victimisation, retaliation, or unfair treatment against the
whistle-blower. The Audit Committee of the Company has reviewed the
Whistleblowing Policy regularly.

We also organise periodic seminars and training sessions on anti-
corruption measures, guidelines, operating practices, and business ethics
for our directors and staff, enhancing their awareness. Furthermore, to
strengthen awareness of our staff about the importance of business
morals and integrity, the anti-corruption video produced by Independent
Commission Against Corruption (“ICAC") is shown during orientation to
educate new joiners on the importance of integrity and awareness of
various kinds of corruption traps. In addition, refresher training on business
ethics is regularly delivered to our directors and staff to review and update
the measures and guidelines.

During the Reporting Period, we did not identify any cases of non-
compliance with laws and regulations relating to bribery, extortion, fraud
and money laundering, including but not limited to the Prevention of
Bribery Ordinance (Cap. 201 of the Laws of Hong Kong) and regulations in
the jurisdictions where we operate. Furthermore, there were no concluded
legal cases in relation to the aforementioned matters.
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COMMUNITY INVESTMENT AND ENGAGEMENT

Our Group is deeply committed to fostering a prosperous society not only
through our business operations but also through active engagement
with the communities in which we operate. This commitment is driven by
our core values of respect, helpfulness, and selflessness. We recognise the
importance of understanding community needs and ensuring that our
activities align with and support these interests. In living out the Group’s
value, the Group encourages staff to serve the community including
volunteering and participating in community initiatives. We offer all
necessary support to our staff participating in such activities, including
special leaves, allowances, etc.

We strive to foster care within the community, so that love can be passed
on to create a better home for Hong Kong. During the Reporting Period,
we have contributed more than HK$227,000%" to the community, including
but not limited to the Myanmar earthquake. Beyond direct monetary
donations, AP Rentals Limited's title sponsorship of “A Groovy Kind of Love”
Charity Concert was held successfully. All ticket proceeds from the concert
will be donated to the Hong Kong Association of Youth Development in
support of the organisation’s long-term youth programmes.
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AP Rentals Limited donated the cheque to Hong Kong Association of Youth Development

CEAHEFRAARSREBTEEEL FRRHE

21 Among social contribution, about HK$175,000 were from donation; about
HK$52,000 were from sponsorship.
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In addition, we uphold our enduring commitment to sustainable
development by launching a series of low-carbon environmental initiatives.
Our Group is dedicated to protecting and restoring the planet and its
wildlife. During the Reporting Period, AP Power fully supported 2026 Tai
Po Dragon Boat Race. To put the concept of sustainable development
into practice, we fully utilized hydrotreated vegetable oil as fuel for this
event. Compared to conventional diesel, renewable diesel can significantly
reduce GHG emissions by up to 90%. We also set up an interactive game
booth at the event to introduce renewable energy to the public, aiming to
enhance environmental awareness and work together to drive Hong Kong
towards carbon neutrality.
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Our stand in 2026 Tai Po Dragon Boat Race
HAFI7E 2026 X EEEA HER RV

By consistently investing in these areas, our Group not only addresses
immediate community needs but also promotes long-term societal growth
and stability. These engagements ensure that our business operations
are conducted with a mindful approach to the community’s interests,
demonstrating our unwavering commitment to societal betterment.
During the Reporting Period, the Group was also honoured with the 14th
Junzi Corporation Award from The Hang Seng University of Hong Kong in
recognition of its adherence to traditional virtues, ethical management,
sustainable development and forward-looking social leadership.
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CONTENT INDEX AR ES|
HKEX ESG Reporting Code EBR S MESGRE TR

Mandatory Disclosure Requirements

BEIRERE
HKEX ESG Reporting Code Requirements Section and Remarks
ERXZFTESGRETAMNRE EHREE

Governance Structure

EREE

13. A statement from the board containing the following elements:

13. HEFSBRHNER  EFHFHA NIRE

(M) a disclosure of the board's oversight of ESG issues; ESG Governance
() PEBFEURE HERELRFENEE: ESGEYA

(i) the board’s ESG management approach and strategy, including the process
used to evaluate, prioritise and manage material ESG-related issues (including
risks to the issuer’s businesses); and

(ih BFENRR HLERELEERAHKRERR  BETE  EBRIILE
BEENERE H@MEEBEE(BREETAERNER) B
2Rk

(i) how the board reviews progress made against ESG-related goals and targets
with an explanation of how they relate to the issuer’s businesses.

(i) BEFSMAMRERE  4e REREEBRRER - YRETFINFEE
BITAFRBHRE

Reporting Principles

BE 2R R A

14. A description of, or an explanation on, the application of the following Reporting
Principles in the preparation of the ESG report:

14, HAEEREREBRE L REARMSRAFERTFIERRA
Materiality: The ESG report should disclose: (i) the process to identify and the criteria  Reporting Principles
for the selection of material ESG factors; (ii) if a stakeholder engagement is conducted, R4 & ]
a description of significant stakeholders identified, and the process and results of the
issuer's stakeholder engagement.
BEEM RS A RELAMEEEE : )BANEER
B RGERE LR RN (NNBITARE ﬂhf’ﬁ%%
IR R BT AN E2ENBRERER
Quantitative: Information on the standards, methodologies, assumptions and/or
calculation tools used, and source of conversion factors used, for the reporting of
emissions/energy consumption (where applicable) should be disclosed.
Bt BRAERSNE SERER (WER) TANEE - 7% BERR &
ATETIENER - ARFEANERE RN HRE THE -
Consistency: The issuer should disclose in the ESG report any changes to
the methods or KPIs used, or any other relevant factors affecting a meaningful
comparison.
— B BITARERR g REBRERRES AN ARERIER

MBE (B MEMEMFZEEERLBNEBERE -

B HekERRENS
B DRNNEERSNE
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Mandatory Disclosure Requirements
BEIRERE

HKEX ESG Reporting Code Requirements
BERRZRESGHRETFAMNRE

Section and Remarks

B R

Reporting Boundary

EREEE

15. A narrative explaining the reporting boundaries of the ESG report and describing the
process used to identify which entities or operations are included in the ESG report. If
there is a change in the scope, the issuer should explain the difference and reason for
the change.

15. ﬁ:’é‘a&%%fﬁ HEgRER i&iE’JEiﬁ?l Kttt D i WP LL B B8 S R TS AR

‘i/‘\& EAlERNBRE EERBEEMNE  FTARRETRZE

Reporting Scope
wEHE
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“Comply or explain” Provisions

[ REFRAR] R

KPIs
BRENIER

A. Environmental
A.IRIE

Aspect A1
BmEA:

General Disclosure

—RIKE

KPI'AT.1

A EIEIZ AL

KPI'A1.3

RS AR IEAR A1 3

KPIA1.4

RS AE R IR A1 4

KPI'A1.5

PASARUIEIRALS
KPIA1.6

FARERIBIZA16

HKEX ESG Reporting Code Requirements
EBRBMESGREFAINRE
Emissions

BB

Information on:

BRAEREW  MKRTHOEET BERBESEEMHNEEFH

(@)  the policies; and

@ Bk

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

(b) ETFHBITABEATENHEBEEZRBR

relating to air emissions, discharges into water and land, and generation of

hazardous and non-hazardous waste.

BB R -

The types of emissions and respective emissions data.

B TR AR R ARREBE U BIR -

Total hazardous waste produced (in tonnes) and, where appropriate, intensity
(e.g. per unit of production volume, per facility).
Fﬁﬁiﬁ%ﬁﬁﬁ%%@i(mfﬁﬁ%ﬂr 1) K (w03
BIERBITE

B EE (NASES BN

Total non-hazardous waste produced (in tonnes) and, where appropriate,
intensity (e.g. per unit of production volume, per facility).
PELEZEEYAE (UNETE) M(ER) ZRE (MASEEEM
FIERMETE)

Description of emission target(s) set and steps taken to achieve them.

R PRET S B E B 1R R ARERE L B IR EREN ) P8R -
Description of how hazardous and non-hazardous wastes are handled, and a
description of reduction target(s) set and steps taken to achieve them.

WRREAENREERRYNIE - RHAFARIZHRRE B RN AED
5@% B R P EREN R 28R o
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Air Pollution

ER5H

Air Pollution
Emissions and Pollution
Reduction Target

LRGP

PSR E B 1R

Waste Management

EEYEE

Emissions and Pollution

Reduction Target
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Waste Management
Resource Efficiency
Target
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“Comply or explain” Provisions

[TEFHERE] BRI
KPIs

Aspects A2
[EHA2

General Disclosure

—RIKE

KPI'A2.1

RAB A IR IR A2

KPI'A2.2

A EIEIZ A2.2

KPI'A2.3

RABAARUIEIR A23
KPI A2.4

RASRAE IR IR A24

KPI'A2.5

BB EFEIR A2S5
Aspect A3

[EMHA3

General Disclosure

—RRIEE
KPI A3.1

RAS A8 AR 1R A3

HKEX ESG Reporting Code Requirements
BEHEX 5 FTESG B & FRIHARE

Use of Resources

BERER

Policies on the efficient use of resources, including energy, water and other raw
materials.
BRERER(BIEER « KREMERME) BUE -

Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil)
in total (kWh in ‘000s) and intensity (e.g. per unit of production volume, per

facility).

RERESNEER SHEEER(INE h‘JZE) EFEE (ATETR
Rat &) R mE (WMABES B - BERMAHE

Water consumption in total and intensity (e.g. per unit of production volume,
per facility).

BIREREBE (MABESEN - SBERETE

Description of energy use efficiency target(s) set and steps taken to achieve

them.
AT RT S MR R (E S B AR R A B E e B IZFTERERM 20 8% -

Description of whether there is any issue in sourcing water that is fit for purpose,
water efficiency target(s) set and steps taken to achieve them.

fa st SKEGE R OR LRI B EAIRRE - ARPIRT AR E B RN AE
FEL BRI T -

Total packaging material used for finished products (in tonnes) and, if
applicable, with reference to per unit produced.

SRS EEE CAEETE) R (ER) 8EESBUHLE -

The Environment and Natural Resources

RRERRAER

Policies on minimising the issuer’s significant impact on the environment and
natural resources.

BERETAHREMARAERENEATZENBR °

Description of the significant impacts of activities on the environment and
natural resources and the actions taken to manage them

X RHHRERRAERNEATERCHKNEREHA
& o

2.4
o

H1T

H B

EE &

Section and Remarks

B R

Energy, Water Use and

Efficiency
BEIR - REIRER &
e

Energy, Water Use and
Efficiency

gelR - KEIRER K&

e

Energy, Water Use and

Efficiency

BER -~ KEIRER K

Was

Energy Efficiency Target

BEIRR R B AR
Energy, Water Use and
Efficiency

Water Efficiency Target
KB RER &

Hb/

e

RAKkBz=EBE
Other Environmental
Impacts

HEMIRIRERE

Other Environmental
Impacts

HUEALE
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“Comply or explain” Provisions

[ REFRAR] R

KPIs
BRENIER

B. Social
B.iAE

HKEX ESG Reporting Code Requirements
EHEX 5 FTESG H & FRIHARE

Employment and Labour Practices

EREEIER
Aspect B1
FEmB1

General Disclosure
—AR IR EE

KPIB1.1

PR AR IEIR B
KPI B1.2
PASAEIEIR B 2

Employment

&R

Information on:

ERF LR E  BERET  TERE - BRY - FEHE

FRIBAR AR E A58 R AR A
(@)  the policies; and

@ BXR:k

(b)  compliance with relevant laws and regulations that have a significant

impact on the issuer

b) BTHBITABERZENEREERRY]

relating to compensation and dismissal, recruitment and promotion, working

hours, rest periods, equal opportunity, diversity, anti-discrimination, and other

benefits and welfare.

HE R} -

Total workforce by gender, employment type (for example, full- or part-time),

age group and geographical region.

IR EERE (WERERE) - FRANIRI DB RS -

Employee turnover rate by gender, age group and geographical region.

WIER - FEAR KRS D BB IRKLE -
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“Comply or explain” Provisions

[ REFRAR ] R

KPIs
BRENIER

Aspect B2:
[ETEB2 :
General Disclosure

— R EE

KPI B2.1

RASRAE WIEIR B2
KPI B2.2

RAB AR IETR B2.2
KPIB23

RS AE I IZ B3

Aspect B3
[EE B3

General Disclosure

—RIEE
KPIB3.1

FASAE IR 1R B3]
KPI B3.2

RASE AR WIEIE B3.2

HKEX ESG Reporting Code Requirements
BEHEX 5 FTESG B & FRIHARE

Health and Safety

REEZ2

Information on:

BARELZ2TIERERRERERES#HEBELEZN

(@)  the policies; and

@ BR: K

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

(b) BETFTHBETABEAZENHEBRERZRRD

relating to providing a safe working environment and protecting employees

from occupational hazards.

EVE R} o

Number and rate of work-related fatalities occurred in each of the past three

years including the reporting year.

BE=F (BRERFE)BFRAITHOABREE -

Lost days due to work injury.

EIGEATIEEE -

Description of occupational health and safety measures adopted, and how they

are implemented and monitored.

R PTER AR B R R R R 21516 - ARBEARATRERE -

Development and Training

R RIEH

Policies on improving employees’ knowledge and skills for discharging duties at
work. Description of training activities.

BREARMEERT TERENAZREEBER - HAFINES -

The percentage of employees trained by gender and employee category (e.g.
senior management, middle management).

MBI ESEN(NSRERE FRERE)ESNZIEEF S
The average training hours completed per employee by gender and employee
category.
RIERI N e BRI D

F BREBTRE TR

DREAEEERBIR AT /2026 FF5H
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Safe and Healthy

Working Environment

L EEFRNTIER

%5

Staff Training and
Development
BTIEIEERE
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“Comply or explain” Provisions

[ REFRAR] R

KPIs
BRENIER

Aspect B4
[E T B4
General Disclosure

— R EE

KPI B4.1

PRSI WIEIR B4
KPI B4.2
PR AE RIS B42

Operating Practices
EEEN

Aspect B5

[E T B5

General Disclosure
—MH R
KPI B5.1

RS A I IZ B5.1
KPI B5.2

RAB A 513 B5.2

KPIB5.3

RASAE IR 1R B5.3

KPI B5.4

RG4S IRIZ B5 4

138

HKEX ESG Reporting Code Requirements
EBRBMESGREFAINRE

Labour Standards

S TRA

Information on:

A RAR 1L E T skoi Hl 45 T

(@)  the policies; and

@ BER: K

(b)  compliance with relevant laws and regulations that have a significant
impact on the issuer

(b) BETFTHBETABEAZENHEBERZRRD

relating to preventing child and forced labour.

EVE R} o

Description of measures to review employment practices to avoid child and

forced labour.

R BB IV B pE AR o B T RoR %S5 T -

Description of steps taken to eliminate such practices when discovered.

WO B IRE RBE R ERR B RIS AT SRERA 2588 -

Supply Chain Management

fEEEE

Policies on managing environmental and social risks of the supply chain.

ERHERNRBERAGRARBER

Number of suppliers by geographical region.

e S HEEEE -

Description of practices relating to engaging suppliers, number of suppliers

where the practices are being implemented, how they are implemented and

monitored.

B BB R ERmmED -

BT RERG A

Description of practices used to identify environmental and social risks along

the supply chain, and how they are implemented and monitored.

A SR R ERSNRE R ERERAED - LARBERT
NEEETE -

Description of practices used to promote environmentally preferable products

MERTEREMNHEREE - AKLNE

and services when selecting suppliers, and how they are implemented and
monitored.
R AR E B P RS (R (2 2 AR IR EE o SR AR TS A1 11
m:L/T\E/f

ARARBEATTR
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RiE - A E

“Comply or explain” Provisions

[TEFHERE] BRI
KPIs

ARERER
Aspect B6
[EmB6

General Disclosure

— R EE

KPI B6.1

RS AR WIETR B6.1
KPI B6.2

RS AE IEIZ B6.2
KPI B6.3

PASRAE WIE1R B6.3
KPI B6.4

RASE 4B 515 Bo 4
KPI B6.5

RS AE TR B6.S

HKEX ESG Reporting Code Requirements
BEHEX 5 FTESG B & FRIHARE

Product Responsibility

EmEE

Information on:

— R EE
BRAFMRHEERMRGHREREZ 2
FIEHR)

(@)  the policies; and

@ BE: K

(b)  compliance with relevant laws and regulations that have a significant

CEBE - BRELBREEARER

impact on the issuer
(b) BETFHBITABEAZENHBERZRBRD
relating to health and safety, advertising, labelling and privacy matters relating
to products and services provided and methods of redress.
BE R -
Percentage of total products sold or shipped subject to recalls for safety and
health reasons.
EEXEELEMERPRL T EREFEEAMAL KN E S
Number of products and service related complaints received and hovv they are
dealt with.
B Em MRS 8 B A REE 7% -
Description of practices relating to observing and protecting intellectual
property rights.
Fi st B4 o I ARPE AN EERE R AR 1E B
Description of quality assurance process and recall procedures.
g SR TR RERBYEST
Description of consumer data protection and privacy policies, how they are
implemented and monitored.

WIUEEE B RRERALBREK - U RBBRTRERTE -

TEAREZERER DA /2026 FFIK

EE &

Section and Remarks

B R

Standardised Value
Chain, Service Quality
and Safety
FEEERE - R
LFERTE

Product Quality
EnEE

Cybersecurity & Data
Protection

BRL ez hBIERE
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“Comply or explain” Provisions

[ REFRAR] R

KPIs

Aspect B7
[ET B7
General Disclosure

— R EE

KPIB7.1

AR BT BT
KPI B7.2

PR AA IEIR B 2
KPIB7.3

RASR AR IR 1R B7 3

Community
#HE
Aspect B8
[EmH B8

General Disclosure

—RIRE

KPI B8.1

A A 2R3 B8

KPI BS.2
RS AA RIETR B8.2

HKEX ESG Reporting Code Requirements
EBRBMESGREFAINRE

Anti-corruption
RES

Information on:

— R EE

BEED IERRRR - BhER -
(@)  the policies; and
@ BE: K

(b)  compliance with relevant laws and regulations that have a significant

BEE RO RER

impact on the issuer
b) BEBTFTHBTABEAZENBBERZNAD
relating to bribery, extortion, fraud and money laundering.
EVE RS o
Number of concluded legal cases regarding corrupt practices brought against
the issuer or its employees during the reporting period and the outcomes of

the cases.
RERHARNASBETANEESREVEFTENE SFHFLARENEE KF
R o

Description of preventive measures and whistle-blowing procedures, how they
are implemented and monitored.

P E S e KRBT - A RBABARITRERFE °

Description of anti-corruption training provided to directors and staff.

WA EER B TRENRESHEI -

Community Investment

Policies on community engagement to understand the needs of the
communities where the issuer operates and to ensure its activities take into
consideration the communities’ interests.

ﬁﬁﬂmﬂi@ RUERTHREEMEHEFENRREEZBEHEE BILE
MERHI R

Focus areas of contribution (e.g. education, environmental concerns, labour
needs, health, culture, sport).

BT EREE(HE  c BEEE  STHFK - BFE - b BF) -
Resources contributed (e.g. money or time) to the focus area.

EEIHRABAER(NSEXER) -

4() AP Rentals Holdings Limited / Annual Report 2026
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RiE - A E

Climate-related Disclosures

RIZERKE

HKEX ESG Reporting Code Requirements
BEERRZFTESGHREFAINRE

() Governance

m ER

19.  Anissuer shall disclose information about:
19. BITAEBRBEBBAAUATHENER
(@)  the governance body(s) (which can include a board, committee or equivalent
body charged with governance) or individual(s) responsible for oversight of
climate-related risks and opportunities. Specifically, the issuer shall identify that
body(s) or individual(s) and disclose information about:

@ 88

EEREERRRNEEAAERE (FTRRESS  REHHMD

RFRERE) LEANER - ABME - BITABRBHABERBEREA
KRBBEATER

(i)

(iif)

(iv)

how the body(s) or individual(s) determines whether appropriate skills
and competencies are available or will be developed to oversee strategies
designed to respond to climate-related risks and opportunities;
ZHERESE A N E B AT S R A A B R R AR AN RS (E 52 71 2K
B E PR T SR 1 4 A L P R A B O SRR

how and how often the body(s) or individual(s) is informed about climate-
related risks and opportunities;

A B S A AR RIRAERA R A& ) 7 AR

how the body(s) or individual(s) takes into account climate-related risks
and opportunities when overseeing the issuer’s strategy, its decisions

on major transactions, and its risk management processes and related
policies, including whether the body(s) or individual(s) has considered
trade-offs associated with those risks and opportunities;
ZHESNEAEEBETANEKR  EARSGARNEAREERF
&ﬁ%ﬁ%MLE$ WM B RIEE R RS - BiEaiE
SEARED R Z B HEZERIEAEMEER M EERENEE S
how the body(s) or individual(s) oversees the setting of, and monitors
progress towards, targets related to climate-related risks and opportunities
(see paragraphs 37 to 40), including whether and how related
performance metrics are included in remuneration policies (see paragraph
35); and
%%%ﬁﬁAmﬁ%QE%ﬁ@ﬁ%ﬂ@ﬂ%LMHE%Eib
EREE (REI7REF0R) - BERESHEBERIEERER
PSSR A RN A (RE35ER) + &

TEAREZERER DA /2026 FFIK

Section and Remarks

B R

ESG Governance
ESG E /El

Governance

2N
B /A

EE &
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Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZFESGHRETRNRAE EHREE

(b)  management’s role in the governance processes, controls and procedures
used to monitor, manage and oversee climate-related risks and opportunities,
including information about:

by ERBEERUNER ERLEEREHEBRRMEENHEGRIE  BiFE

EEREFPNAE  BIENATER

(i) whether the role is delegated to a specific management-level position or
management-level committee and how oversight is exercised over that
position or committee; and

() ZAGREHZALBETHEEEBAERTEREZE S UARNMY

ZABXEZESETEE &

(i) whether management uses controls and procedures to support the
oversight of climate-related risks and opportunities and, if so, how these
controls and procedures are integrated with other internal functions.

(i) EEERAEREEEEIEFHEERIZIEERRMES 0
B o BRI b AR Fr AR (AT B AL At A BRBLBE B PTETTRE & o
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RiE - A E

Climate-related Disclosures

RIRNEE R E
HKEX ESG Reporting Code Requirements

BERRXZFESGHRETRMNAE

(Il) Strategy

(m

SRR

Climate-related risks and opportunities
KR A B EBE R B

An issuer shall disclose information to enable an understanding of climate-related risks and opportunities that could

20.

20.

Section and Remarks

B R

reasonably be expected to affect the issuer’s cash flows, its access to finance or cost of capital over the short, medium or
long term. Specifically, the issuer shall:
BITARBEREA - LA'““AEE%% LEIBFEHA e AR  PHARMTPEHBRDRE - MERBHERKR
HSRIRIBRE AR S - BB E - BITAR:

(a)

describe climate-related risks and opportunities that could reasonably be

expected to affect the issuer’s cash flows, its access to finance or cost of capital

over the short, medium or long term;

HMEETEMAI R ERE S  PHSRAXEETANRRRE BER

B E AN SR (A B R B RS

explain, for each climate-related risk the issuer has identified, whether the

issuer considers the risk to be a climate-related physical risk or climate-related

transition risk;

HETACSRNNEERGEERR  BEBTASSRARZARE
SRfi AE A 1 3 R\ e =X B SR AR AR R S B [ B

specify, for each climate-related risk and opportunity the issuer has identified,

over which time horizons — short, medium or long term — the effects of each

climate-related risk and opportunity could reasonably be expected to occur; and

HETACINNFERGEER NS - ARFAASIETAH &

TEETANKEESER(EH - PHERE) &

explain how the issuer defines ‘short term’, ‘medium term’and ‘long term’ and

how these definitions are linked to the planning horizons used by the issuer for

strategic decision-making.

REEITANMEREN  PHRRE - ARG L EZE A S E R EOR

TEFR B4 [E B o

Strategy
RBE

TIEBHEEERERAR] /2026 FFK 1

EE &
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BRI~ AL BRI

Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZFESGHRETRNRAE EHREE

Business model and value chain
FBEAMEERE
21.  Anissuer shall disclose information that enables an understanding of the current and anticipated effects of climate-related
risks and opportunities on the issuer's business model and value chain. Specifically, the issuer shall disclose:
21. ﬁAMHEEAT%ﬁ%m%HEﬂ%@ﬁﬁ%ﬁ*ﬁﬁ%ﬁ%%%%ﬂﬁ%%%mﬁﬂ BEBmE - #17
ABREIMTHE

(@ a descnptlon of the current and anticipated effects of climate-related risks and Strategy

opportunities on the issuer’s business model and value chain; and KA
(@) fEuMRIRAERE R M E ST AR RSEAMEEEN S R MBERR
g K

(b)  adescription of where in the issuer’s business model and value chain climate
related risks and opportunities are concentrated (for example, geographical
areas, facilities and types of assets).

(b) HAEBITANEBRAMEEET - RIREERRMNEEEP O
(flgn - IR - RS EEEE) -

Strategy and decision-making

REEFRE

22.  Anissuer shall disclose information that enables an understanding of the effects of climate-related risks and opportunities
on its strategy and decision-making. Specifically, the issuer shall disclose:

2. BOANEABRBEEATHERAGEERRMEEHERBIRRNTENEM - ABME - BEITAREKE -

(@) information about how the issuer has responded to, and plans to respond to, climate-related risks and opportunities
in its strategy and decision-making, including how the issuer plans to achieve any climate-related targets it has set
and any targets it is required to meet by law or regulation. Specifically, the issuer shall disclose information about:

@ BEBETADKREREGEEERBIRE R NAREERIEEBRRIEENEN  BEETAEN
MEREMEMRENRIEREER  UREMERFEREFEZINER - AWM= - BTAARE
ATER :

SN
1SN
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Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZESGHRETRMNRE EHREE

(i) current and anticipated changes to the issuer’s business model, including  During the Reporting Period, the
its resource allocation, to address climate-related risks and opportunities;  Group has not formally established

() FEFERIEHE R R b A 7 & B K TR RS R 81T AZETER N (B a climate-related transition plan

EEREE)ELAED) or set quantitative climate-related
(i) current and anticipated adaptation and mitigation efforts (whether direct  targets. Currently our primary

or indirect); focus centers on strengthening
(i) CAEKTEHANS EIT AT 8 e SR 48 T1E (B EE) our internal ESG data collection
(i) any climate-related transition plan the issuer has (including information mechanism, specifically regarding

about key assumptions used in developing its transition plan, and the energy efficiency. Moving

dependencies on which the issuer’s transition plan relies), or an forward, we will actively engage

appropriate negative statement where the issuer does not have a climate- consultant to map our business

related transition plan; and operation with data-driven

transition plan, and set quantitative
climate-related targets. This
approach will ensure our long-
term decarbonisation strategies are
aligned with regulatory evolution
and commitment to sustainable
business strategy
#i& HAR - N2 i AR IE S
R 1%@ FAERIAE  ARTEE
1I:E”\Jﬁﬂ%7fﬁ FAER - B AT T
B E E TSR R INEAELESG
IR EHS] - BRI R AR &
THOBIE - REARK - B
TEIRIEGERER - LABURERB) /Y
L*‘J*Jriﬂi”uﬁﬁﬁﬁﬁﬁiﬁ%wﬁ
W& BRI RIEIER B 5
litgﬁiﬁ—rﬁ@17?<3ﬁiﬁmﬁﬁﬂﬂﬁfﬁ\%
BREREE B R R AT AR R
B B0 AR R — 2 ©
(i) BT AERERIRABRE LGS ( a%%ﬂiﬁ%’*”ﬁiﬂﬂ%ﬁﬁﬁ NEE
BROBM - ARZEIMKBHEE) BB TALREERK
BEtEl - AVEEENSEER
(iv)  how the issuer plans to achieve any climate-related targets (including any
greenhouse gas emissions targets (if any)), described in accordance with
paragraphs 37 to 40; and
(iv) 1T AGH BN B3R 5 37 E40 RV R RIKAERE B 1R (B ¥R (E
ﬂ/m:ﬁﬁ?;ﬁtﬁﬁt BR(A)) : &
(b)  information about how the issuer is resourcing, and plans to resource, the
activities disclosed in accordance with paragraph 22(a).
(b) BEAETAE RS RE EI A RIRIR S 22(a) RIBLEMNTHRHER -
23.  Anissuer shall disclose information about the progress of plans disclosed in previous reporting periods in accordance with
paragraph 22(a).
23. BT AEBWBERAISERANLRE 22 RATRETEIREE -

TIEBHEEERERAR] /2026 FFK 1

N
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BRI~ AL BRI

Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZFESGHRETRNRAE EHREE

Financial position, financial performance and cash flows

B#BRR  BMBERARRERE

Current financial effect

EA BT E

24.  Anissuer shall disclose qualitative and quantitative information about:
24. B ANERBUATEMEFE(ER

(@)  how climate-related risks and opportunities have affected its financial position,  Strategy

financial performance and cash flows for the reporting period; and KA
@ SRIRAEREE A SR L B R IT AEE RN SN - MBRE K
EE%//ILE 0 &

(b)  the climate-related risks and opportunities identified in paragraph 24(a) for
which there is a significant risk of a material adjustment within the next annual
reporting period to the carrying amounts of assets and liabilities reported in the
related financial statements.

b) BFEAESHT - ERFERBVERXRTNEENAGRAEBERE
EEARNEARRE - BRE 24(a) R BRI 8 R XAD R R B R
Bl e

Anticipated financial effect
R BEE
25.  Theissuer shall provide qualitative and quantitative disclosures about:
25, BT AABRBATEMEFS(LER
(@)  how the issuer expects its financial position to change over the short, medium and long term, given its strategy to
manage climate- related risks and opportunities, taking into consideration:

(@ BITAREZEREETEREABERBMEENREKE YWEBINATEE BHEMBHAREREY  hH#

&Eﬁlﬂmﬂﬂﬂﬂﬁ{t :

(i) its investment and disposal plans; and Strategy
) HEEFREEFE: & RES
(i

i) its planned sources of funding to implement its strategy; and
(ih HABMEBATNESHNITEESIIR : &

(b)  how the issuer expects its financial performance and cash flows to change over
the short, medium and long term, given its strategy to manage climate-related
risks and opportunities.

() ERBITABTERKEBRRANEBHRRE  HEAHEMBEERRS
//ILEE%_LHH ‘:F' Hﬂ&ﬁﬁﬂ E’]H‘ﬂﬁ ©
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BB thE BTG

Climate-related Disclosures

RARMERAHE

HKEX ESG Reporting Code Requirements Section and Remarks
BEBRBMESGHRETRINRE EHREE

Climate resilience

RIRE M

26.  Anissuer shall disclose information that enables an understanding of the resilience of the issuer’s strategy and business

26.

model to climate-related changes, developments and uncertainties, taking into consideration the issuer’s identified
climate-related risks and opportunities. An issuer shall use climate-related scenario analysis to assess its climate resilience
using an approach that is commensurate with an issuer’s circumstances. In providing quantitative information, the issuer
may disclose a single amount or a range. Specifically, the issuer shall disclose:
EEZRETADBINOREEERRNESE - HTARKEEM  FHATHETANREMEBRALR
IRAERAEM L - BRI E MM - BT ABREEFENEMOHE - £ 8RR Iifitﬁtﬁﬁﬁﬁﬁﬁﬁ
RIRFNE - IRU B EAR - BITAAREE SR HEEE - ABME - BITARKR

(@)  theissuer's assessment of its climate resilience as at the reporting date, which shall enable an understanding of:

@ BITABZEHRBAUEREIENTE BN THE

0] the implications, if any, of the issuer’s assessment for its strategy and During the Reporting Period, the
business model, including how the issuer would need to respond to the  Group did not perform climate-
eﬁects identified in the climate-related scenario analysis; related scenario analysis. Currently

0] TARNDITER B HERBAMNEBEXNNZE (NF) - 815317 A our primary focus centers on

Bfa] R R BE R DR EEATE strengthening our internal ESG data

(i) the signiﬁcant areas of uncertainty considered in the issuer's assessment  collection mechanism, specifically

of its climate resilience; and regarding the energy efficiency.

(i) BITAHREIMHNTHFRZRNEATEERRNEE & Moving forward, the Group will
(i) theissuer's capacity to adjust, or adapt its strategy and business model to  actively build internal capacity
climate change over the short, medium or long term; and access third-party climate
modeling platforms. We plan to
adopt a climate scenario analysis in
the future
i Fﬁ REBEAETR

ﬂﬂﬁ%@l S - BAT - HAIH
%EIV&%#E@M?@W% ESG &K
BRI - 4RI EEIRA S
7 EHBE J?éiﬂ%)li rEE
HSIERE R A BB ) - A
E=FRIEE Tssﬁ? a o H 5t
EINARRERARIRIER AT

(i) BOTABRBRGERFAREREE  PHNRARBNEBEAEE

7 ¢
(b)  how and when the climate-related scenario analysis was carried out, including:
(b) AIRFAIEETRIEERBRON - B3 :
(i) information about the inputs used, including:
() ERANBARE 8214 :

(1) which climate-related scenarios the issuer used for the analysisand  The Group has not yet conducted

the sources of such scenarios; scenario analysis during the
M) BAAEITHEROREEBESR RERR reporting period, we will explore
(2)  whether the analysis included a diverse range of climate-related the potential to conduct in the
scenarios; future.
Q2 SIMERBREZETRNRIEEBESR AEERHRE AR RETIE
(3)  whether the climate-related scenarios used for the analysis are BN RPIBERREST
associated with climate-related transition risks or climate-related BRADNTHIRIEENE ©

physical risks;
B3)  PITAAE R EIRIERE =27 B R A8 B E A = b iR R
MERYIERE R AR

DREPEEERARAE /2026 FEHK 147
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REL - Ahg LRI

Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZFESGHRETRNRAE EHREE

(4)  whether the issuer used, among its scenarios, a climate-related
scenario aligned with the latest international agreement on climate

change;
@ BOAEHBRDERLSERTHESHRIERE(CERBRERZEE—
SR

(5)  why the issuer decided that its chosen climate-related scenarios
are relevant to assessing its resilience to climate-related changes,
developments or uncertainties;

6 BTARMRRBMERNRGMERESEFTGHERIREF[E
1t~ ERIET LR IEERE

(6)  time horizons the issuer used in the analysis; and

6 BITAEINTAERNSHER: &

(7)  what scope of operations the issuer used in the analysis (for
example, the operation, locations and business units used in the

analysis);
7)  BITASNPMRENEEGRE (FIno T ATRERN S EHE &
EHBEN)

(i) the key assumptions the issuer made in the analysis; and

(i)  BITAESTHAAERNARRR

(i) thereporting period in which the climate-related scenario analysis was
carried out.

(i) ETRIXMERBIBROMNVERS -
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Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks

BFHEXZ FTESG M & FRINARE B R

(Il) Risk Management
) mppEE

27.
27.

An issuer shall disclose information about:

BT AEBRBEATER

(@)  the processes and related policies it uses to identify, assess, prioritise and monitor climate-related risks, including
information about:

(@ BTARRES  FEREABRR UMBEEGTREESVRFTEEORERABEE  2EEH

LTAEER

(i) the inputs and parameters the issuer uses (for example, information about Risk Management
data sources and the scope of operations covered in the processes); B eI

i) BOTAERNBABER RSB (PIINER TR REFFIRENZES  The Group identifies, assesses,
HE) and prioritizes climate-related

(i) whether and how the issuer uses climate-related scenario analysis to
inform its identification of climate-related risks;

(i) BT AR RA{AI6E R SRR AR B 15 5= 0 AT 2R sk Bl S I A L B

(i) how theissuer assesses the nature, likelihood and magnitude of the
effects of those risks (for example, whether the issuer considers qualitative
factors, quantitative thresholds or other criteria);

(i) BT AT ARMRBR Y B HE « WAL RIZE (Plange(y  Provided by senior management

risks through a management-led
qualitative assessment process.
This process relies on direct
operational inputs, strategic
insights, and internal expertise

AT EEZETHERE - 2/CP9Es T AEE) and department heads across core
(iv)  whether and how the issuer prioritises climate-related risks relative to business operations.

other types of risks; AEBFBAEEEFEHNEM
(v) BITARARGASEAGEERRBSNEMERRROERE FHERR  #5  FTEEEFR

A 8 FIERARR - ZAREBZLE
(v)  how the issuer monitors climate-related risks; and FRAER S REIEE R IR
V) BT ANMERERGEERRE & IR Y EIEAER A - BES

(vi) vvhether and hovv the issuer has- changed the processes it uses compared B T (B B A A
with the previous reporting period;
(vi) ERF—(EERIAMELL - BT AR RNE B E R ARE
(b)  the processes the issuer uses to identify, assess, prioritise and monitor climate Risk Management
related opportunities (including information about whether and how the issuer & k& & 12
uses climate-related scenario analysis to inform its identification of climate-
related opportunities); and
(b) BEITARRBA - FHERGEBEE  URBEEPEEESLRIFE
RERIE (BIEEITARIE R i B RIRIE RIS = 2 T REEE RRAERE
HWEBHNER) « &
(©)  theextent to which, and how, the processes for identifying, assessing, prioritising
and monitoring climate-related risks and opportunities are integrated into and
inform the issuer’s overall risk management process.
© SRIRERRRMEENER - FE - BXBINMERRIE - ROEEA
BITANBRBERERRE - ARBARRELM -

A BHEER AR AR /2026 FFH  14¢
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REL AL MBI

Climate-related Disclosures
RARMERAHE

HKEX ESG Reporting Code Requirements
ERRXZFESGHRETRNRAE

(IV) Metrics and Targets

IVEERBER

Greenhouse gas emissions

BERBHER

28.
metric tons of CO2 equivalent, classified as:

28. BOARBRBERPANEERBEMEHNE UL _S(REE
(@)  Scope 1 greenhouse gas emissions;
@ HBEUREREBHN
(b)  Scope 2 greenhouse gas emissions; and
() SHE2REREEHM: &
(©)  Scope 3 greenhouse gas emissions.
© BEREREBYM-
29.  Anissuer shall:
29. BITANE:

(@)  measure its greenhouse gas emissions in accordance with the Greenhouse

Gas Protocol: A Corporate Accounting and Reporting Standard (2004) unless
required by a jurisdictional authority or another exchange on which the issuer is
listed to use a different method for measuring greenhouse gas emissions;
BRIFEERAABTALTZE —RGMBEELR  BRIFITARRE
CRERBZERR  CEREERERE(2004F)) At EHREREH
i g

(b)  disclose the approach it uses to measure its greenhouse gas emissions including:
) FEEEANASRERBHRONGTE B

(i) the measurement approach, inputs and assumptions the issuer uses to
measure its greenhouse gas emissions;

() BOABRAERRZERBEMNAETE WABHKER

(i) thereason why the issuer has chosen the measurement approach, inputs

and assumptions it uses to measure its greenhouse gas emissions; and

BIOIARMBEZERNE  HAEHRBRRGABREREBHEN

P54

any changes the issuer made to the measurement approach, inputs

and assumptions during the reporting period and the reasons for those

(i)

(iif)

changes;
(i) BITAEERBUAETE  BABHRBRRETHEMBEAR
SERA :

for Scope 2 greenhouse gas emissions disclosed in accordance with paragraph
28(b), disclose its location-based Scope 2 greenhouse gas emissions, and provide
information about any contractual instruments that is necessary to enable an
understanding of the issuer’s Scope 2 greenhouse gas emissions; and

FARIE S 28(b) RIKEE V&L E 2 )R ER BB - WEE LA KA EME
VEERBHYN - UREBPRN T RZEERNERMTEOXENE
MR

150 AP Rentals Holdings Limited / Annual Report 2026

Section and Remarks

B R

An issuer shall disclose its absolute gross greenhouse gas emissions generated during the reporting period, expressed as

™) WA

Metrics and Targets
EERBE

Our GHG emissions calculation
are according to Greenhouse Gas
Protocol.
BAIERERE
BOREREZ

]

PGt E TR
BER)-

im

Metrics and Targets
EERBF
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BRI

Climate-related Disclosures

RIRNEE R E
HKEX ESG Reporting Code Requirements
BEBRBMESGHRETRINRE

(d)  for Scope 3 greenhouse gas emissions disclosed in accordance with paragraph

28(c), disclose the categories included within the issuer's measure of Scope 3

greenhouse gas emissions, in accordance with the Scope 3 categories described

in the Greenhouse Gas Protocol Corporate Value Chain (Scope 3) Accounting
and Reporting Standard (2011).

d) BIBRBE28QRBEENEHEIRERBN REBEORERBZE
EEEE(BE)ZEEREFRE
TAGTESEIRERBEMTESER -

Climate-related transition and physical risks

505 N B 4 L L B % ) B L B

30. Anissuer shall disclose the amount and percentage of assets or business activities
vulnerable to climate-related transition risks.

30. BOAERBERZIXRAGNEEELARYENEEXEREINESHELBADL °

31.  Anissuer shall disclose the amount and percentage of assets or business activities
vulnerable to climate-related physical risks.

3. BOIAARBERSXRAGERYERRTENEEXEFLIPNE

Climate-related opportunities

RIREERE

32.  Anissuer shall disclose the amount and percentage of assets or business activities
aligned with climate-related opportunities.

32. BOAABRBYERGHERRBNEEXEFIBNSERADL -

Capital deployment

EXRER

33.  Anissuer shall disclose the amount of capital expenditure, financing or investment
deployed towards climate-related risks and opportunities.

33 BOTARKERARREEBRRIEENEARS  MERKRENTHE -

the M

X
(2011 ) ) Bl RO #B [ 3 58 B 45 & 3%

BEADL -

EE &

Section and Remarks

B R

During the reporting period, the
Group identified several climate-
related risks, while existing
mitigation measures are considered
adequate to address this risk. As
a result, no assets or business
activities were determined to be
materially impacted by transition
and physical risks at this stage.
R EHE - XEEZRTHE
TRIBAERRE - MRBER
IR 2R A% B DA T BT 3% 5 AL
Eit - IREERI EEEERE
ERFBERDHI I EI AR K
IEEMHEATE

=

o

During the reporting period, the
Group identified several climate-
related opportunities, while these
opportunities have yet to result in
material financial benefits, no assets
or business activities have been
assessed as being significantly
impacted at this stage.
RBEHE - XEBEBERE
TRIRMEAEE - HEZEHE
EENPNE-DNE 3 Gl
BRI AL & E R SR B
AHERXENERTE -

Metrics and Targets
EERBF
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RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
EBRBESGHRETRNRE EHREE

Internal carbon prices
R B E B
34.  Anissuer shall disclose:

34, BT ABEENOT

(@)  an explanation of whether and how the issuer is applying a carbon price in The Group has not yet applied
decision-making (for example, investment decisions, transfer pricing, and internal carbon pricing.
scenario analysis); and AN B R A A B EE o

(@ MEETARARNAERREPEBIREE (FIREAKR BBREER
EE/\ o

=M &

(b)  the price of each metric tonne of greenhouse gas emissions the issuer uses to
assess the costs of its greenhouse gas emissions; or an appropriate negative
statement that the issuer does not apply a carbon price in decision-making.

) BTAARFGHEEAZREBENKANSABEERABHEMEERE
BEMTTBY  BRETALEERETEARTE -

Remuneration

M

35.  Anissuer shall disclose whether and how climate-related considerations are factored ~ The Group has not yet linked the
into remuneration policy, or an appropriate negative statement. This may form part of  remuneration policy with climate

the disclosure under paragraph 19(a)(iv). related issues. We will explore the
35. ?é‘ﬁ/\?ﬁi\?i"ﬁﬂ%i‘ﬁf%%ﬁ.%—fﬁ&@ﬁ AR - SIRIEEEE MG E  potential to adopt in the future.
B o E A REIEAIRIR ZE 190)(v) RIEE I BR e — 35 - 255 5] i A S 5 N IO B SRR

AR R R N - FAFIRRARIK
RSB UL HOE 2 ATTTIE o

Industry-based metrics

THES
36.  Anissueris encouraged to disclose industry-based metrics that are associated with During the Reporting Period, the
one or more particular business models, activities or other common features that Group has not disclosed industry-

characterise participation in an industry. In determining the industry-based metrics that based metrics. We understand

the issuer discloses, an issuer is encouraged to refer to and consider the applicability that effective implementation of

of the industry-based metrics associated with disclosure topics described in the IFRS sector-specific indicators required

S2 Industry-based Guidance on implementing Climate-related Disclosures and other  sophisticated data accounting

industry-based disclosure requirements prescribed under other international ESG to track metrics such as resource

reporting frameworks. usage. Currently our primary

36. AR GEENEITARELE A 2R ENEBREAANEBHM@AITTEIE  focus centers on strengthening

12 WE2EFAITESRSBEBNITERR - ERATRBEWLITEIER  ourinternal ESG data collection

By - AR S S I 1T ASE (CBIFRA B ¥ S ] S R BR R S2 5% ) 1T R4 ER  mechanism, specifically regarding

R MEMBIFRIRE ' RES i&t‘:ﬂi SHTEMITHERBREKFTMA B  the energy efficiency. Moving

BFERENTERS  TEZEEESEEM - forward, we intend to actively
review the integration of industry-
based metrics in future reporting
periods.
RS B - REE R AR EE
ITEHEIR - HPIERE - BEXEM
TR EEERZRTNEE
VﬁU\Lﬁtéﬁ/ﬁﬁiﬂ%%TE@ °
BRI HMANEEITEEFRRM
o8 PP ESG BRI SR + 57
ERERS R HNEE B2
AR - BPIBAE S ARAR IO R R ¥R
SHEBETREFRNA M -
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Climate-related Disclosures

RIRNEE R E
HKEX ESG Reporting Code Requirements

BERRXZFESGHRETRMNAE

Climate-related targets

RARAEE B

37.  Anissuer shall disclose (a) the qualitative and quantitative climate-related targets the issuer has set to monitor progress
towards achieving its strategic goals; and (b) any targets the issuer is required to meet by law or regulation, including any
greenhouse gas emissions targets. For each target, the issuer shall disclose:

37. BT AZAIEEE (@) H
fﬁé’éﬁﬂALﬁJE’JEﬁ BiZ

(a)
(a)
(b)

(b)
(0

SECREINH K
BIEEMEEREHEME R

the metric used to set the target;

FLARRE B IZROEETR ¢

the objective of the target (for example, mitigation, adaptation or conformance

with science-based initiatives);

BRE B & (FIanm4E - ERSAR 2 RERMER)

the part of the issuer to which the target applies (for example, whether the
target applies to the issuer in its entirety or only a part of the issuer, such as a
specific business unit or geographic region);
BEMEASE(PINEERERRNETARMSEERED
MEEEFELI SRR E))

the period over which the target applies;

BiRaE A HRE

the base period from which progress is measured;
EEEFENEEHM

milestones or interim targets (if any);
EERMAERTHAR(ME)

if the target is quantitative, whether the target is an absolute target or an
intensity target; and

WMESER EERUHARERREAR &

how the latest international agreement on climate change, including
jurisdictional commitments that arise from that agreement, has informed the

target.
SRR R R ik (RIEZ D REEN BRER) i E B 31T AR
FEEZ -

H B

B BIRHER MR iﬁ’]@ﬁiﬁﬂ%ifﬁ%ﬁﬁi\ﬁﬁiftﬁﬁ R
c BITABREBEBEE—HE

(angsE A

EE &

Section and Remarks

B R

b AR ERE

During the Reporting Period, the
Group has not yet established
formal, validated qualitative or
quantitative climate-related targets.
Currently our primary focus centers
on strengthening our internal

ESG data collection mechanism,
specifically regarding the energy
efficiency. Moving forward, we
intend to work with external
consultant to model feasible
emission reduction trajectories,
supplement with available data.
E\Ai&iﬂﬁfﬁ Z!S%@ fe 2 1l 72
ERX - EREHNEERELR
RAERAE IR - B AT - RAIVEE
T RS INGR A EB ESG BRI
SHH - BRI =R R T E
BEUE - REARIR - BN
HEMAE - AIRERIRER
AITTERBEEDF -
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Climate-related Disclosures

RARMERAHE
HKEX ESG Reporting Code Requirements Section and Remarks
ERRXZFESGHRETRNRAE EHREE

38.  Anissuer shall disclose information about its approach to setting and reviewing each target, and how it monitors progress
against each target, including:

38. BITAARBERELRBZBRABNIE  URENAEREREE - 84

(a) whether the target and the methodology for setting the target has been During the Reporting Period, the
validated by a third party; Group has not yet established

@ BEXRFREEEENTEZERLE=KF: formal, validated qualitative or

(b)  theissuer's processes for reviewing the target; quantitative climate-related targets.

b)) BITAEZBEENEF Currently our primary focus centers

(©)  the metrics used to monitor progress towards reaching the target; and on strengthening our internal

© FRERETEENEE: ESG data collection mechanism,

(d)  any revisions to the target and an explanation for those revisions. specifically regarding the energy

d) EAEFTERNATRRA - efficiency. Moving forward, we

intend to work with external
consultant to model feasible
emission reduction trajectories,
supplement with available data.
REEERE - REB AR SIE
ExR - KBREOTMEHELR
1XMEAER - BAl - RMVEE
TR N5R A EB ESG B it
S Rl REER a7 H
EVBUR ° REARNK - RATEESIN
ERRARI S 1E - IR B BURE S
AITTERBEEDR

39.  Anissuer shall disclose information about its performance against each climate-related During the Reporting Period, the

target and an analysis of trends or changes in the issuer’s performance. Group has not yet established

formal, validated qualitative or
quantitative climate-related targets.
Currently our primary focus centers
on strengthening our internal
ESG data collection mechanism,
specifically regarding the energy
efficiency. Moving forward, we
intend to work with external
consultant to model feasible
emission reduction trajectories,
supplement with available data.

39. %ﬁﬁ/\/,j)ii R AAEERIEEREE RNERNERAREETAERNBE N NBRERHE - AEEEARGE

""""" BT ExR - KBREOTEMHE(LR

XMEEEZ - BRI HFIHEE
TR R HN5E A B ESG BiR Uk
W Rl =R E T E
BVBUR ° REARK - HAPTEESIN
ERAR S E - IR B BURIE S
AITTEY R BEEEER -
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RIRNEE R E
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Section and Remarks

B R

40.  Foreach greenhouse gas emissions target disclosed in accordance with paragraphs 37 to 39, an issuer shall disclose:
40. FARFBIVEVRBENET - HAERBYMER - BITARKE

(a
(a)
(b)

(b)
(©

gz

which

greenhouse gases are covered by the target;

BIRREMPLL R = R B8

whether Scope 1, Scope 2 or Scope 3 greenhouse gas emissions are covered by
the target;

BIERTRESHE HE2HEIRETREEH

whether the target is a gross greenhouse gas emissions target or a net
greenhouse gas emissions target. If the issuer discloses a net greenhouse gas

emissi

ons target, the issuer is also required to separately disclose its associated

gross greenhouse gas emissions target;

AR AERBHNAERRERAERBHNFREAR - WRAE
REFRFRAR  BTARSIIREEBNAERBHNAERR
whether the target was derived using a sectoral decarbonisation approach; and
BRRBRRAITERBIDEFLN &

During the Reporting Period, the
Group has not yet established
formal, validated qualitative or
quantitative climate-related targets.
Currently our primary focus centers
on strengthening our internal

ESG data collection mechanism,
specifically regarding the energy
efficiency. Moving forward, we
intend to work with external
consultant to model feasible
emission reduction trajectories,
supplement with available data.
R E AR - REE = AR HIE
ERX - EREHNEERER
RAERAEIR - B AT - RAIHEE
TR AP R INGR A HR ESG BUR K
S BRI RRRR R T E
BB o R EARIK - TR IS
HEMAE - ARERIRER
AJTTHYRBEBER

the issuer’s planned use of carbon credits to offset greenhouse gas emissions to achieve any net greenhouse gas
emissions target. In explaining its planned use of carbon credits, the issuer shall disclose:

BT A2 AEREREFHEEREB MU BREMIA=REBHMFR BT - BNERIRERNE -
BT ANBIKRE

i)

the extent to which, and how, achieving any net greenhouse gas
emissions target relies on the use of carbon credits;
RAEERRERABREMREREBHMFEIBHREELTA
which third-party scheme(s) will verify or certify the carbon credits;
ZHRIE AR PR =7 5t BB R T

the type of carbon credit, including whether the underlying offset will be
nature-based or based on technological carbon removals, and whether
the underlying offset is achieved through carbon reduction or removal;
and

HAEANEL  BREREEELSENBARAESENREATE
B - DARAEBE R BB IR R OB B ¢ &

any other factors necessary to enable an understanding of the credibility
and integrity of the carbon credits the issuer plans to use (for example,
assumptions regarding the permanence of the carbon offset).
BENTRETAFEERNRERNAIEENTEERSFENE
A EMmEZEZ (I - S ERRARER) o

During the Reporting Period, the
Group did not utilise carbon credits.
Currently our primary focus centers
on strengthening our internal

ESG data collection mechanism,
specifically regarding the energy
efficiency. Moving forward, we will
monitor market and regulatory
updates and evaluate carbon

credits as a potential supplementary
decarbonisation measure.
REEHE  AEELEER
HAEM - BAT - RPIEEIE
RER R A EDESG BRI EH
H o LEERRUEH - BE
R HMIE TR TSR E
BB - WAHERIERER
B S BNBAR I pE RO P 7T
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RIZERARE

HKEX ESG Reporting Code Requirements

ERRZFESGHRETRNAE

Applicability of cross-industry metrics and industry-based metrics

BIIXERRITERERNEAM

41.  In preparing disclosures to meet the requirements in paragraphs 21 to 26 and 37 to
38, an issuer shall refer to and consider the applicability of cross-industry metrics (see
paragraphs 28 to 35) and (i) industry-based metrics (see paragraph 36).

41, HERIEFEFEANDTUFESE

215226 K37 238ERMRER » BITABLRE (i

%%ah(ﬁ%zgizsﬁx)& (ITEEZE(RFE6R)TEEERTERA
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Section and Remarks

B R

During the Reporting Period, the
Group has not yet disclosed cross-
industry metrics and industry-
based metrics. We understand
that effective implementation of
cross-industry metrics required
sophisticated data accounting
to track metrics such as resource
usage. Currently our primary
focus centers on strengthening
our internal ESG data collection
mechanism, specifically regarding
the energy efficiency. Moving
forward, we intend to actively
review the integration of industry-
based metrics in future reporting
periods.
RIRE M - AEE = ARBEE
SITRIERRITRER - &M
BRE - BUEBMRBITRERS
EEHBUERE VB EIR
EREER - BAl - RANEE
T YRS INGR A EB ESG BRI
SRS - FRIRAERE AT H
BV - REARIK - HFHERTES
RN AR R E R EAITE
IR A REIE -



INDEPENDENT AUDITOR’S REPORT

Deloitte

TO THE SHAREHOLDERS OF AP RENTALS HOLDINGS LIMITED
CRAEEERARAA

(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of AP Rentals
Holdings Limited (the “Company’) and its subsidiaries (collectively referred
to as the “Group”) set out on pages 165 to 256, which comprise the
consolidated statement of financial position as at 31 March 2026, and the
consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated statement
of cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information and
other explanatory information.

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

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the HKICPA's Code
of Ethics for Professional Accountants (the “Code”), and we have fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

P ST A% B

T}

?E!E

BERAEEERER QB ILRR
(RESHSTMEALAHFRAF])

=R
RMEEZINENRF165F 256 A B BAE
ZRAERAE ([BRAT]) REWB AR (5E &
£8 ) WREMBE®RE - EREER 202643 A
3 HMAA TR RAREZA LFENLES
BREEEMEEREE  GEAESEHRREE
BERBRURGEPBHREWTE - BEERS
AR ER R EMRREER -

BPRR  REGREVBRRERET LS
g ((EREHMAE D EMNTEMBRES
SAEAREEMA PR SEEN2026F3H
3N ANEEPBRRNREEEZR FFERNE
AUBRARGFAREME YEERBERF
ROIM R EREZ RRE o

RENER

BRI REEE ST ASRMOBT BT LR
([ERBEER ) ETES - WMEZFE]T
AENEEDEARE [RBERERGEVT
BRAENEME] BohEE— M - RES
AEMAERMOEXGHENERTA( T
Bl - RABYLR KB YEETTRIRE
Hib BREBEME - BIAEE - HPPTESHNE
FHRERE R MEE AR MNE R IRHER -
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,

FARETER

RREFSFARRERMANIERHE - RAEYA

were of most significance in our audit of the consolidated financial HIRAMBRRANBHSZAEENZIE - ZLF

statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key audit matters

BREER

ARAERMEFTBEBSFAMBERRLABRRR
ETREN - RUITSHELEREREBNE
H o

How our audit addressed the key audit matters

BRNETONMUHERETSRETREE

Impairment assessment of plant and machinery

Has R Bl E 5T 1

We identified the impairment assessment of plant and
machinery as a key audit matter due to the significance of the
carrying value of plant and machinery to the consolidated
financial statements as a whole and involvement of the
extensive audit work.

EN M RO BREES BRES BRI RAE
FAT TENE 2N - FFIERIH 8 RO E T AR
FATEIE -

As disclosed in the note 14 to the consolidated financial
statements, the carrying value of plant and machinery reported
under property, plant and equipment as at 31 March 2026 was
HK$130,684,000. The Group's accumulated impairment losses
of plant and machinery as at 31 March 2026 was HK$6,623,000.
An impairment loss of HK$673,000 has been recognised in the
profit or loss for the current year.

NGRS B IE MR M 14 PT I EE - M20266F3 A31H -
Y% BHRREBR T 2REES REMNEEER
13068400078 7T - EEBMN 20263 A31 H A5 R
WEY REHREE 18 756,623,000 7T © 673,000 7% 7T H) 6 (B &
BERAFEAEBRET®R -

As detailed in note 14 to the consolidated financial statements,
when there is indication of impairment with reference to the
utilisation and income generated from the plant and machinery
in recent years, impairment assessment is conducted and the
recoverable amount of plant and equipment was determined
based on at fair value less cost of disposal.

MANGRE ISR 4P a0 - B2 IRIT F 28 R
WEVERIER KA EE AR BRETRE - ETRERT
il WRAAER L ERAEEHM SR B AT 58
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Our procedures in relation to management’s impairment
assessment of plant and machinery included:

B E R B MR ET S ERNERFE
7

Obtaining an understanding of management’s process
of reviewing and evaluating impairment assessment of
plant and machinery; and

B 7 5 0 2 mh b 28 MO B RT (R BV B B MY B
O =

Assessing the reasonableness of the fair value less cost
of disposal estimated by the management by checking,
on a sample basis, to the recent disposal values or
transaction prices of similar assets in the market.
mAMEREETS FRUEENRAIHEER
RS ER  FHEEREGFORAERLEK
RSN -
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Key audit matters

P ST A% BRI R

How our audit addressed the key audit matters

MRETEE

Impairment assessment of lease receivables and trade
receivables

FERHEE AR 85 B R b E

We identified impairment assessment of lease receivables and
trade receivables as a key audit matter due to the significance
of lease receivables and trade receivables to the Group's
consolidated financial position and the judgements associated
with the impairment assessment of the lease receivables and
trade receivables.

EREWHEEFEREZHERWHIEE BEBEZRSTEIR
MNBEEREEKHESHIARE S RKFIERER HE
REEY R - FAMIER R A & FRIE R B 5 W R E AT
HARMRETRE -

As at 31 March 2026, the Group's aggregate amounts of lease
receivables and trade receivables amounted to HK$40,392,000.
R2026F3A31H - EXEENEREEFERE SRR
FRIBABEE 540,392,000 87T ©

BMNENAHRARETERETRE

Our procedures in relation to the impairment assessment of
lease receivables and trade receivables included:

Bt EFIA K E 5 R KSR R EN G E N
RFeRE:

Understanding how the management estimates the
credit loss allowance for lease receivables and trade
receivables;

B R B IR E AN fAl {5t R UAE B R TE ) B 5 IR LK
BHEEEREE

Challenging management’s basis and judgement in
determining credit loss allowance on lease receivables
and trade receivables as at 31 March 2026, including
the basis of individual assessment, the reasonableness
of management’s grouping of lease receivables and
trade receivables into different categories, and the
basis of estimated loss rate applied in each category
(with reference to historical default rates and forward-
looking information);
BREREEEBTR2026F3A31 BHEKEE
RIENE HRVGRIENEEBREEMMANEE
KA - BFEERTEAER - B ESEKA
EREREHREFIASBEE TRERIN SN -
AR ERZERNMERENER (2 REE
HWERAEIEER)
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Key audit matters

How our audit addressed the key audit matters

BRETER

As disclosed in notes 4 and 31 to the consolidated financial
statements, the management of the Group estimates the
amount of lifetime expected credit loss ("ECL") of lease
receivables and trade receivables based on individual
assessment or by grouping of various debtors that have similar
risk exposure, after considering internal grouping of lease
receivables and trade receivables. Estimated losses are based on
historical observed default rates and are adjusted for forward-
looking information that is reasonable and supportable and
available without undue costs or effort.

WA E M MEMT4RIFAERE - EEETEER
BAE R A S B BB B LR R O 8= B R UERFCET D
H - HETRREEFIERE S REIEN 2 HEREES
BHEBEEBEE  EPEREBREERIERE
SRR A A o BRI RBEBREHEIINE
WERFERF/E  WREFMNEHIKENERANE HEAIA#E
SHEEEABREOANE L ERELRE -

As disclosed in notes 19 and 31 to the consolidated financial
statements, the Group’s lifetime ECL on lease receivables
and trade receivables as at 31 March 2026 amounted to
HKS$16,460,000. A reversal of impairment loss of HK$1,709,000
has been recognised in the profit or loss for the current year.
WA E SRR 19 R 31 TR - BEHRER 20265
3A3AMEKAERIERE S ERKRIENZ REREE
&5 18 /516,460,000 7 JT. ° 1,709,0007% 7T KI5 (B B 18 B Bl B2
RAFEERRPHER °
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BMNENAHRARETERETRE

Checking calculation and basis of default rates adopted
by the management for the impairment assessment to
the underlying information used by management, on a
sample basis, with reference to the historical settlement
analysis of lease receivables and trade receivables; and
K2ERBEEFERESRERENBESEE
D& - AR EE IR E RO RE T (4 B PR AR B9
BROXFEAFAREE  UREEEMARIEEH
HH R

Checking the information used by management for
developing the impairment assessment for lease
receivables and trade receivables, including aged
analysis as at 31 March 2026, on a sample basis,
by comparing individual items in the analysis with
the relevant sales invoices and other supporting
documents.

BB PERIEE BAREEEREREM
BRAXHETHER  MEREEREREKREE
HIANE 5 RWFIAH E R ER HE M RER
BIER 2026553 A31 BRBREC DI



INDEPENDENT AUDITOR’S REPORT

OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and our
auditor’s report thereon.

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

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

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

Those charged with governance are responsible for overseeing the Group's
financial reporting process.

P ST A% B
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INDEPENDENT AUDITOR’S REPORT

P ST A% R R

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person
for the contents of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance
with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

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

Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures
made by the directors.
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INDEPENDENT AUDITOR’S REPORT

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

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

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

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

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.
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P ST A% R R

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in the independent
auditor’s report is TING, Wai Kin, Ambrose (practising certificate number:
P06579).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR
LLOSS AND OTHER COMPREHENSIVE INCOME

4EE 1R S H A 2 T £ 3R

For the year ended 31 March 2026 & 20263 A31 BIEFE

2026 2025
2026 2025 4
NOTES HK$'000 HKS$'000
B aE FER FAT
Revenue Wz 5
Goods and services B &R 40,057 40,019
Leasing of equipment HERME 104,754 120,205
Total revenue FEl g 144,811 160,224
Cost of sales and services SHE RARTEAC A (100,835) (113,774)
Gross profit EH 43,976 46450
Other income Heb A 6 3,073 3377
Other gains and losses HfhWess K & 18 7 8,284 10,275
(Impairment losses) reversal of impairment B FERYNZE - Hahl [ 5818
losses recognised on property, CREETE) BEEIE
plant and equipment, net e EbE 14 267
Reversal of impairment losses BIEEHEREBHBER
(impairment losses) under ECL model ETJE RN E 708 &
recognised on lease receivables and B 5 FE WK IR R (B 5 1R B
trade receivables, net (REEER)FE 31 1,709 (2,847)
Administrative expenses THAX (39,361) (40,732)
Selling and distribution expenses HE ko HRAX (1,718) (597)
Share of result of a joint venture AME—HEEEENEER 17 (126) 47
Finance costs Bh& A A 8 (1,842) (1,887)
Profit before tax B A5 Al v ) 13,322 14,353
Income tax expense FriS®if X 9 (2,645) (2,196)
Profit for the year ARER A 10 10,677 12157
Other comprehensive income REEH 2R
for the year
Item that may be reclassified subsequently to E & A] EFT 5 M 2R H9EH
profit or loss:
Exchange differences arising on REBINEBEER
translation of foreign operations EHER 438 162
Total comprehensive income for the year ZN4F & 2 [ U 25 42 58 11,115 12,319
Earnings per share — basic (HK cents) BRAR— EA (BL) 13 1.41
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
LEE R IR

At 31 March 2026 72202643 A 31 H

NOTES
B aE

Non-current Assets FEREEE
Property, plant and equipment YZE - Mk R ER 14
Right-of-use assets EREEE 15
Prepayments and deposits paid for U -

acquisition of property, FAEE TR FRIE

plant and equipment Kik& 19
Rental deposits Hekse 19
Deposits placed for life insurance policies 22 (R B 175X 16
Interest in a joint venture R—EEEENER 17
Current Assets RENEE
Inventories "E 18
Trade and other receivables, B 5 Rk E AU GRIA -

deposits and prepayments & RIBHANKRE 19
Amount due from a joint venture B —RE & ERIFKRIE 25
Pledged bank deposit BIKIRERITIT X 20
Cash and cash equivalents ReE KB EEY 20
Current Liabilities RBAE
Trade and other payables and B S5 REMEMNFIE K

accrued charges EET &R 21
Contract liabilities GBREE 22
Receipts in advance TR AR K
Tax liabilities MIBEE
Borrowings — due within one year &3k — —FREH 23
Deferred income IEFEYA 6
Lease liabilities HEAE 26
Net Current Assets RENEERE
Total Assets less Current Liabilities @& ERABEE
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2026
2026 &
HK$’000
FE&T

139,002
8,306

154,863

20,154

44,667
360
111,999

177,180

30,860
934
349

5,018

26,066

141
5,591

68,959

108,221

263,084

2025
2025
HK$'000
FET

153,584
7,883

166,525

21,580

42,035
291
360

108,334

172,600

29,793
575
3,062
3,003
40,498
282
3,088

80,301

92,299

258,824



CONSOLIDATED STATEMENT OF

F INANCIAL POSITION

AR MBHIR DL

At 31 March 2026 72202643 A 31 H

2026 2025
2026 % 20254
NOTES HK$’000 HKS'000
B 5T THET FAET
Non-current Liabilities kRBERS
Borrowings &R 23 6,291 1,362
Deferred tax liabilities ELEIEAE 24 16,762 18,545
Lease liabilities MEARE 26 2,892 4,858
25,945 24,765
Net Assets EEFE 237,139 234,059
Capital and Reserves AR #E
Issued capital BEITIRAR 27 864 864
Reserves fEfE 236,275 233,195
Total Equity R 237,139 234,059

The consolidated financial statements on pages 165 to 256 were approved B 165 B E 85256 B Z 4R & B 5k 272 2026
and authorised for issue by the Board of Directors on 26 June 2026 and are  F6 A26 A E =2 /& RFRETIZE - WH T

signed on its behalf by:

LAU PONG SING
BIFK

Director

EF

EERRER

CHAN KIT MUI, LINA
RN

Director

EE
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

Wiﬁ

T TR

For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

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

RE RHOEE GHFEE ZERE ERRE R85 @t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

THT BT TAT TR BT BT TAL

(Note ) (Note i)
(FfsE)  (BaEi)

At 1 April 2024 R2024F 4718 864 232,345 (102,443) 12 (77) 97,605 228306

Profit for the year AEE G - - - - - 12,157 12,157
Exchange differencesarisingon BN ERELR

translation of foreign operations (B Z% - - - - 162 - 162
Total comprehensive income AEERENZLE

for the year - - - - 162 12,157 12,319

Dividend paid [BEDEEES = = = = = (6,566) (6,566)

At 31 March 2025 202563 31 H 232,345 (102,443) 103,196 234,059

Profit for the year AEEHT 10,677 10,677
Exchange differences arisingon ~ HAE BN ETSAE A

translation of foreign operations [}, Z%8 438
Total comprehensive income AFEE2ANRAE

for the year 10,677 11,115

Dividend paid BERRE (8,035)  (8,035)

At 31 March 2026

R2026F3 8318

Notes:

232,345

(102,443)

i

105,838

237,139

AHFEEERAAR D BITRASE RN E
BEHER205F7A2IBETEEEAMR
BOEAHAEERARIDEITRA =%

Merger reserve represents the difference between the amount of share
capital and share premium of the Company issued, and the issued share
capital of AP Rentals Limited exchanged in connection with the group
reorganisation on 21 July 2015.

RBORPIRF I TT IR R BRI 377 15+ ORPI
AEMEIME R R ZABE S R DR 25%
MEMEREEERE  EEEIAERE
BAR—HH D o

ii. In accordance with Article 377 of the Commercial Code of Macau Special ii.
Administrative Region, 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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CONSOLIDATED STATEMENT OF

CASH FLLOWS

For the year ended 31 March 2026 & 20263 A31 BIEFE

Operating activities
Profit before tax
Adjustments for:
Impairment losses (reversal of impairment losses)
recognised on property, plant and equipment
Write-down on inventories
(Reversal of impairment losses) impairment
losses under ECL. model recognised on lease
receivables and trade receivables, net

Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Finance costs

REES
B o A1t 7
SLATIRB(EHAE -
EHERYE - B MR
BEERCREBIRELD)
WoRTF &

REEHEEBEREADER

ERHAEFTENE S

FE YRR O ERREE)

REREFR
EREEENE

Gain on disposal of property, plant and equipment &3 - #Am & 2% Uk

Amortisation of deferred income
Share of result of a joint venture
Interest income

REU A 3
DME—HABELENEE
GBSO

Operating cash flows before movements
in working capital

Increase in inventories

Increase in trade and other receivables,
deposits and prepayments

Decrease in amount due from a joint venture

Increase in trade and other payables and
accrued charges

Decrease in amount due to a joint venture

Increase (decrease) in contract liabilities

LEBESEHPINEERERE

TFEIE

BHMEMEKTIE e Rk
FER SRR AN

FER—F A EREMFIR
B

B 5 M AR TR R
FERT & RE M

FEf—F & & RRAFIRR D

BREEEMNORD)

Decrease in receipts in advance SENNGEES 0=

Cash generated from operations EEMBES

Income tax paid BFEE

Net cash from operating activities RETFBHMERESFE

2026 2025
2026 F 2025 £
HK$’000 HK$'000
FiExT FET

14,353
(267)

3,632

(W) 2,847
35,899 43,808
5,145 3,703
1,842 1,887
(8,523) (9,561)
(141) (147)
126 (47)
(2,369) (2,870)
44,578 57,338
(1,934) (6,529)
(923) (1,115)

291 5,761
4,076 4,935
- (420)
359 (377)
(2,713) (913)
43,734 58,680
(2,323) (6,005)
41,411 52,675
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CONSOLIDATED STATEMENT OF

CASH FLOWS

For the year ended 31 March 2026 &% 20263 A31 HILFE

2026 2025
2026 F 2025 4F
HK$’000 HK$'000
FET FAT
Investing activities BEEE
Interest received B HFE 2,870
Decrease (increase) in prepayments and WEE I ZE - M R Y
deposits for acquisition of property, TE RIE KAz & > (€ n)
plant and equipment (80)
Addition to a deposit placed for a life SRR EFFIG M
insurance policy -
Withdrawal from a deposit placed for a S EIERIREF K
life insurance policy -
Purchase of property, plant and equipment EEYZE - MW R A (44,230)
Proceeds from disposal of property, LEYIE - W R R EFTS 5RIE
plant and equipment 13,924
Contribution to a joint venture m—EEEEEEE (500)
Net cash used in investing activities RETBHAMARSFEE (28,016)
Financing activities BESEE
Interest paid BT (1,887)
New borrowings raised FrigfEm 20,398
Repayments of borrowings EEER (17,691)
Repayments of lease liabilities EEHEEAR (3,769)
Dividend paid ETIRE (6,566)
Net cash used in financing activities REEBMARSFEE (9,515)
Net increase in cash and cash equivalents ReERBSEEYILMNTFE 15,144
Cash and cash equivalents at beginning FORERESEEY
of the year 93,661
Effect of foreign exchange rate changes SNERE KB E) 2 B (471)
Cash and cash equivalents atend of theyear F£AREERREZEY 108,334
Analysis of the balances of cash and ReRBESEEYERDIT
cash equivalents
Cash and cash equivalents HekBEeEEY 108,334
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

GENERAL INFORMATION

AP Rentals Holdings Limited (the “Company”) was incorporated as
an exempted company and registered in the Cayman Islands with
limited liability under the Companies Law, Cap 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands on 11 June 2015.
The shares of the Company have been listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) with effect from 8
April 2016. The addresses of the registered office of the Company is
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands and its principal place of business is Unit 806A,
8th Floor, Tower II, South Seas Centre, No. 75 Mody Road, Kowloon,
Hong Kong.

The Company acts as an investment holding company. Details of the
principal activities of the subsidiaries are set out in note 37.

The consolidated financial statements are presented in Hong
Kong dollars (“HKS$"), which is also the functional currency of the
Company.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by the Hong
Kong Institute of Certified Public Accountants (‘HKICPA”) for the first
time, which are mandatorily effective for the Group’s annual period
beginning on 1 April 2025 for the preparation of the consolidated
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting Standards
in the current year has had no material impact on the Group's
financial positions and performance for the current and prior years
and/or on the disclosures set out in these consolidated financial
statements.
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NOTES TO CONSOLIDATED
FlN ANCIAL STATEMENTS
%R iﬁﬂ§§$ﬁiﬁéﬁff¢£

For the year ended 31 March 2026 &% 20263 A31 HILFE

2. APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)
New and amendments to HKFRS Accounting Standards
in issue but not yet effective
The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are not
yet effective:

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Amendments to HKFRS 9 Amendments to the Classification

and HKFRS 7 and Measurement of Financial
Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity?

Amendments to HKFRS 10 Sale or Contribution of Assets between

and HKAS 28 an Investor and its Associate or Joint
Venture!
Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards — Volume 112
HKFRS 18 Presentation and Disclosure in Financial
Statements?

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
: Effective for annual periods beginning on or after 1 January 2027.

Except for the new HKFRS Accounting Standards mentioned below,
the directors of the Company anticipate that the application of all
amendments to HKFRS Accounting Standards will have no material
impact on the consolidated financial statements in the foreseeable
future.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
45 B IS H 2R [ 5

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (Continued)

New and amendments to HKFRS Accounting Standards
in issue but not yet effective (Continued)

HKFRS 18 Presentation and Disclosure in Financial Statements
(“"HKFRS 18”)

HKFRS 18, which sets out requirements on presentation and
disclosures in financial statements, will replace HKAS 1 Presentation
of Financial Statements ("HKAS 1"). This new HKFRS Accounting
Standards, while carrying forward many of the requirements in HKAS
1, introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss; provides
disclosures on management-defined performance measures in
the notes to the financial statements and improves aggregation
and disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have been moved
to HKAS 8 Accounting Policies, Changes in Accounting Estimates
and Errors and HKFRS 7 Financial Instruments: Disclosures. Minor
amendments to HKAS 7 Statement of Cash Flows and HKAS 33
Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with early
application permitted. The application of the new standard is
expected to affect the presentation of the statement of profit or loss
and disclosures in the future financial statements. The Group is in the
process of assessing the detailed impact of HKFRS 18 on the Group's
consolidated financial statements.
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FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 &% 20263 A31 HILFE

fISN

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards issued by the
HKICPA. For the purpose of preparation of the consolidated
financial statements, information is considered material
if such information is reasonably expected to influence
decisions made by primary users. In addition, the consolidated
financial statements include applicable disclosures required
by the Rules Governing the Listing of Securities on the Stock
Exchange and by the Hong Kong Companies Ordinance.

The directors of the Company have, at the time of approving
the consolidated financial statements, a reasonable
expectation that the Group has adequate resources to
continue in operational existence for the foreseeable future.
Thus they continue to adopt the going concern basis of
accounting in preparing the consolidated financial statements.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information
Basis of consolidation
The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved when
the Company:

has power over the investee;

is exposed, or has rights, to variable returns from its
involvement with the investee; and

has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of subsidiaries acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

All intra-group assets, liabilities, equity, income, expenses and
cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.
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REMBRENEHREERBAE
sTBURE S (8)

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2 EAREHBXERE)

176

Investment in a joint venture

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

An investment in a joint venture is accounted for using the
equity method from the date on which the investee becomes
a joint venture.

The results and assets and liabilities of a joint venture are
incorporated in these consolidated financial statements using
the equity method of accounting. The financial statements
of a joint venture used for equity accounting purposes are
prepared using uniform accounting policies as those of the
Group for like transactions and events in similar circumstances.
Under the equity method, an investment in a joint venture is
initially recognised in the consolidated statement of financial
position at cost and adjusted thereafter to recognise the
Group's share of the profit or loss and other comprehensive
income of the joint venture. When the Group's share of
losses of a joint venture exceeds the Group's interest in that
joint venture, the Group discontinues recognising its share
of further losses. Additional losses are recognised only to
the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the joint venture.

When a group entity transacts with a joint venture of the
Group, profits and losses resulting from the transactions with
the joint venture are recognised in the consolidated financial
statements only to the extent of interests in the joint venture
that are not related to the Group.
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For the year ended 31 March 2026 &% 202643 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. BREVBEBRRNEREERERE
FINANCIAL STATEMENTS AND MATERIAL TEERER (#)

ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

3.2 EAEFEEER@E)

Property, plant and equipment

Property, plant and equipment are tangible assets that are
held for use in the production or supply of goods or services,
or for administrative purposes. Property, plant and equipment
are stated in the consolidated statement of financial position
at cost less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of assets
less their residual values over their estimated useful lives,
using the straight-line method. The estimated useful lives,
residual value and depreciation method are reviewed at the
end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the
asset and is recognised in profit or loss.
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For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. HREUBBRNGBREERERE
FINANCIAL STATEMENTS AND MATERIAL STERERER (@)

ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

3.2 EAEHBEER(HE)

Impairment on property, plant and equipment

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment to
determine whether there is any indication that these assets
have suffered an impairment loss. If any such indication exists,
the recoverable amount of the relevant asset is estimated in
order to determine the extent of the impairment loss (if any).

The recoverable amount of plant and machinery are estimated
individually.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset is estimated to be less
than its carrying amount, the carrying amount of the asset is
reduced to its recoverable amount.

Deposits placed for life insurance policies

Deposits placed for life insurance policies are initially
measured at cost and subsequently, interest income net of
the policy premium, expense and insurance charges of the
deposit placed is recognised in profit or loss.
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For the year ended 31 March 2026 &% 202643 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. BAEMBBRRNGREERERS

FINANCIAL STATEMENTS AND MATERIAL STHERER (8)

ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 32 EAREHBXERE)
Inventories 78
Inventories are stated at the lower of cost and net realisable FERKA R EEFEMERRE
value. Costs of inventories are determined using the first-in, PIER o FEMAIREASLLIEERE -
first-out method. Net realisable value represents the estimated AR FEEFEC A EERE—
selling price for inventories less all costs necessary to make P EFRKA o EITHEMER KA
the sale. Costs necessary to make the sale include incremental BRAEERETIHEEVAEEZH
costs directly attributable to the sale non-incremental costs EIERIE N AEE G 2 EIERA -

which the Group must incur to make the sale.

Cash and cash equivalents ReRBELEEY

Cash and cash equivalents presented on the statement of ReERREEBYRUBRAEZ

financial position include: 5 - B
cash, which comprises of cash on hand and demand . Re HEEFHEE® REH
deposits, and TR
cash equivalents, which comprises of short-term . ReEEBY HeFEH0RE
(generally with original maturity of three months BERIAA=ZEARER)
or less), highly liquid investments that are readily AERERSEMNHEERESA
convertible to a known amount of cash and which are BEZHRARTIANS RN
subject to an insignificant risk of changes in value. Cash RE - ReEBYRIEMRE
equivalents are held for the purpose of meeting short- BRI @R - MIEARIRE K
term cash commitments rather than for investment or Hi B -

other purposes.
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For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. BREAEVMBEBRRNEREXERERE
FINANCIAL STATEMENTS AND MATERIAL STEERER (#)
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued) 3.2 EAREHBXERE)
Financial instruments £WTE

180

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance
with HKFRS 15 Revenue from Contracts with Customers
(“HKFRS 15"). Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial
recognition.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense over
the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts and
payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying amount on
initial recognition.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
45 B IS H 2R [ 5

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. REVMBEBRRNGREEREARSE
FINANCIAL STATEMENTS AND MATERIAL STBERER (&)
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued) 32 EAREHBXERE)
Financial instruments (Continued) SRIE(E)
Financial assets TREE

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

the financial asset is held within a business model
whose objective is to collect contractual cash flows; and

the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying the
effective interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk on the
credit-impaired financial instrument improves so that the
financial asset is no longer credit-impaired, interest income is
recognised by applying the effective interest rate to the gross
carrying amount of the financial asset from the beginning of
the reporting period following the determination that the
asset is no longer credit-impaired.
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For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. BREAEVMBEBRRNEREXERERE
FINANCIAL STATEMENTS AND MATERIAL TEERER (#)
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

3.2 EAEHBEER(HE)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9

The Group performs impairment assessment under ECL model
on financial assets (including rental deposits, trade and other
receivables, amount due from a joint venture, pledged bank
deposit and bank balances) and lease receivables which are
subject to impairment under HKFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in credit risk
since initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL") represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after the
reporting date. Assessment are done based on the Group's
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the reporting
date as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade receivables
and lease receivables.
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

For all other instruments, the Group measures the loss

allowance equal to 12m ECL, unless when there has been a

significant increase in credit risk since initial recognition, the

Group recognises lifetime ECL. The assessment of whether

lifetime ECL should be recognised is based on significant

increases in the likelihood or risk of a default occurring since

initial recognition.

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the
date of initial recognition. In making this assessment,
the Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or
effort.

GANBRANRNEEREAR
SRR (50

3.2 EAEFEEER@E)

EWMIA(E)

EHEE (&)
ARBEBRUBHEEREIRKET
BEFFEHEMEERAMEER K56
B (&)
ATAHEMTAMS - NEEEM
ERNREARREEBRENERE
- BRI ERERARGEERRE
BREZLMN  ARBERSRAZHE
HERER - LR EEERAZHE
HEEEBERDEN B & RMERIARE
HEH 2 FIRE ISR E R B L hN T
% o

() (EERREZEIEM
REFE B B8R ERUREER
B NIEIG IR - ANEEH
REEHemMT A ENE
PRREESAERBHSHRT
BEAEMENRRETLR -
REITZAEE - AEEZE
AEEAEBENEEMEMLE
o BEEAMN AN ERK
A2 A EBRBELR
NATHE &R -

TEBHEERER DA /2026 FFH 183



NOTES TO CONSOLIDATED
FlN ANCIAL STATEMENTS
&F j&%i&igﬁﬁhf

For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

significant deterioration in external market
indicators of credit risk, e.g. a significant increase
in the credit spread, the credit default swap prices
for the debtor;

existing or forecast adverse changes in business,
financial or economic conditions that are
expected to cause a significant decrease in the
debtor’s ability to meet its debt obligations;

an actual or expected significant deterioration in
the operating results of the debtor; or

an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor's ability to meet
its debt obligations.
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

(0

Significant increase in credit risk (Continued)
Irrespective of the outcome of the above assessment,
there is a rebuttable presumption that the credit risk
has increased significantly since initial recognition
when contractual payments are more than 30 days past
due, except for those the Group has reasonable and
supportable information that demonstrates otherwise.

Despite the aforegoing, the Group assumes that the
credit risk on a debt instrument has not increased
significantly since initial recognition if the debt
instrument is determined to have low credit risk at the
reporting date. A debt instrument is determined to
have low credit risk if (i) it has a low risk of default, (ii) the
borrower has a strong capacity to meet its contractual
cash flow obligations in the near term and (jii) adverse
changes in economic and business conditions in the
longer term may, but will not necessarily, reduce the
ability of the borrower to fulfil its contractual cash flow
obligations. The Group considers a debt instrument to
have low credit risk when it has an internal or external
credit rating of “investment grade” as per globally
understood definitions.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.
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NOTES TO CONSOLIDATED
FU\ ANCIAL STATEMENTS
)&F ;1Z§§$&iﬁéﬁtri£

For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

(i) Definition of default
For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,
including the Group, in full (without taking into account
any collaterals held by the Group).

Irrespective of the above, there is rebuttable
presumption that default does not occur later than
when a financial asset is more than 90 days past due
since the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.

(i) Credit-impaired financial assets
A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired
includes observable data about the following events:

(@) significant financial difficulty of the issuer or the
borrower;

(b)  abreach of contract, such as a default or past due
event; or

(c) itis becoming probable that the borrower will
enter bankruptcy or other financial reorganisation.

186 AP Rentals Holdings Limited / Annual Report 2026

REVBRRNEREERERS

STBERER (&)

3.2 EAEHBEER(HE)
SRITE(E)
TR EE(B)

ARBEBRUBHEEREIWET
BEFFEHEMEERAMEER K956
B (&)

(ii)

(ifi)

EHNER

RAREERRERTE &
SERB/E ALK B IMEP
KREFHNEMBREBAT
AAIgERAEBEREA(BEAEK
B) B BER (Tt RAKE R
BREMER D) - RIZAE
EBREM -

i st & pnda) - AT AR B EY
RERR2 BOTERE B
BEREBMEENIIMABEB0
B RRRAEEERERA
BENEMBRERRKRZEN
HAERES -

HREERENEREE
ERMEEGERE —HNALY
ZEBMEENRBFRKRER
ERKTHEENENFFE
HBREERE - SMEERR
EERENEEREABTS
EHHATEREUR

@ BEITAHBRAEBRE
KA

b BREANELNREH
=) %

© fERAR AR ARE
SEMP B



NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

(iv)

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect
of recovery, for example, when the counterparty has
been placed under liquidation or has entered into
bankruptcy proceedings. Financial assets written off
may still be subject to enforcement activities under
the Group's recovery procedures, taking into account
legal advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries are
recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data adjusted by
forward-looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount that
is determined with the respective risks of default
occurring as the weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that
the Group expects to receive, discounted at the effective
interest rate determined at initial recognition. For a lease
receivable, the cash flows used for determining the ECL
is consistent with the cash flows used in measuring the
lease receivable in accordance with HKFRS 16.
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NOTES TO CONSOLIDATED

FU\ ANCIAL STATEMENTS

& BB = B 5

For the year ended 31 March 2026 &% 20263 A31 HILFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other item subject to
impairment assessment under HKFRS 9 (Continued)

(v)

Measurement and recognition of ECL (Continued)
Lifetime ECL for certain trade receivables and lease
receivables are considered on a collective basis
taking into consideration past due information and
relevant credit information such as forward looking
macroeconomic information.

Where ECL is measured on a collective basis or cater for
cases where evidence at the individual instrument level
may not yet be available, the financial instruments are
grouped with reference to the following basis:

Nature of financial instruments; and
Past-due status;

The grouping is regularly reviewed by management
to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case interest
income is calculated based on amortised cost of the
financial asset.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments by
adjusting their carrying amount, with the exception
of lease receivables and trade receivables where the
corresponding adjustment is recognised through a loss
allowance account.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
45 B IS H 2R [ 5

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. GEHNBBERNEREEREARS
FINANCIAL STATEMENTS AND MATERIAL TEERER (#)
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued) 32 EAREHBXERE)
Financial instruments (Continued) EWMITAE(E)
Financial assets (Continued) TEEE ()
Derecognition of financial assets BUHERLHMEE

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.

Financial liabilities at amortised cost

Financial liabilities (including trade and other payables and
borrowings) are subsequently measured at amortised cost,
using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group'’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount of
the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss.
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NOTES TO CONSOLIDATED
FU\ ANCIAL STATEMENTS
&F j&%i&igﬁﬁhf

For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Revenue from contracts with customers
Information about the Group’s accounting policies relating to
contracts with customers is provided in note 5.

Leases

The Group as a lessee

Short-term leases

The Group applies the short-term lease recognition exemption
to leases of rented premises and equipment that have a lease
term of 12 months or less from the commencement date and
do not contain a purchase option. Lease payments on short-
term leases are recognised as expense on a straight-line basis
or another systematic basis over the lease term.

Right-of-use assets
The cost of right-of-use assets includes:

the amount of the initial measurement of the lease
liability; and

any lease payments made at or before the
commencement date.

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item
on the consolidated statement of financial position.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement date.

The lease payments include fixed payments (including in-
substance fixed payments).
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
A R B AR

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. BREVBEBRRNEREERERE
FINANCIAL STATEMENTS AND MATERIAL TEERER (#)

ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

3.2 EAEHBEER(H)

Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The Group presents lease liabilities as a separate line item on
the consolidated statement of financial position.

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership
of an underlying asset to the lessee, the contract is classified
as a finance lease. All other leases are classified as operating
leases.

Rental income from operating leases is recognised in profit
or loss on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the
leased asset, and such costs are recognised as an expense on
a straight-line basis over the lease term.

Rental income which are derived from the Group’s ordinary
course of business are presented as revenue.

Allocation of consideration to components of a contract
When a contract includes both leases and non-lease
components, the Group applies HKFRS 15 Revenue from
Contracts with Customers to allocate consideration in a
contract to lease and non-lease components. Non-lease
components are separated from lease component on the
basis of their relative stand-alone selling prices.
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NOTES TO CONSOLIDATED
FlN ANCIAL STATEMENTS
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For the year ended 31 March 2026 &% 20263 A31 HILFE

GEMEBRRNGREEREARS
STBERER (&)

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

All borrowing costs are recognised in profit or loss in the
period, in which they are incurred as the Group does not have
any qualifying asset, which is asset that necessarily take a
substantial period of time to get ready for its intended use or
sale.

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the
grants are intended to compensate. Specifically, government
grants whose primary condition is that the Group should
purchase, construct or otherwise acquire non-current assets
are recognised as deferred income in the consolidated
statement of financial position and transferred to profit or loss
on a systematic and rational basis over the useful lives of the
related assets.

Government grants related to income that are receivable
as compensation for expenses or losses already incurred
or for the purpose of giving immediate financial support
to the Group with no future related costs are recognised in
profit or loss in the period in which they become receivable.
Government grants relating to compensation of expenses are
presented under “other income”.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
45 B IS H 2R [ 5

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

BASIS OF PREPARATION OF CONSOLIDATED 3. BREVBEBRRNEREERERE
FINANCIAL STATEMENTS AND MATERIAL STEERER (#)
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued) 32 EAREHBXERE)
Taxation #iE

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from “profit before tax” because
of income or expense that are taxable or deductible in other
years and items that are never taxable or deductible. The
Group's liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in
the consolidated statement of financial position and the
corresponding tax base used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all
taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the
extent that it is probable that taxable profits will be available
against which those deductible temporary differences
can be utilised. Such deferred tax assets and liabilities are
not recognised if the temporary difference arises from the
initial recognition (other than in a business combination) of
assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit and at the time of the
transaction does not give rise to equal taxable and deductible
temporary differences.

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

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realised, based on tax rate (and tax laws)
that have been enacted or substantively enacted by the end
of the reporting period.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 31 March 2026 &% 20263 A31 HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. HREUBBRNGBREERERE
FINANCIAL STATEMENTS AND MATERIAL STERERER (@)

ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)

3.2 EAEHBEER(HE)

194

Taxation (Continued)

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied to the same taxable entity by the same taxation
authority.

Current and deferred tax are recognised in profit or loss.

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchange prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise.

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s foreign
operations are translated into the presentation currency of
the Group (i.e. HKS) using exchange rates prevailing at the
end of the reporting period. Income and expenses items are
translated at the average exchange rates for the year, unless
exchange rates fluctuate significantly during the period, in
which case, the exchange rates prevailing at the dates of
transactions are used. Exchange differences arising, if any, are
recognised in other comprehensive income and accumulated
in equity under the heading of translation reserve.
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

FANBERNAREEREAR
SRR ()

BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 32 EAREHBXERE)

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid as
and when employees rendered the services. All short-term
employee benefits are recognised as an expense.

A liability is recognised for benefits accruing to employees
(such as wages and salaries and annual leave) after deducting
any amount already paid.

Retirement benefit costs

Payments to defined contribution retirement benefit plans,
including Mandatory Provident Fund Scheme (the "MPF"
Scheme) and state-managed retirement benefit schemes, are
recognised as an expense when employees have rendered
service entitling them to the contributions.

For LSP obligation, the Group accounts for the employer MPF
contributions expected to be offset as a deemed employee
contribution towards the LSP obligation in terms of HKAS
19.93(a) and it is measure on a net basis. The estimated
amount of future benefit is determined after deducting the
negative service cost arising from the accrued benefits derived
from the Group’s MPF contributions that have been vested
with employees, which are deemed to be contributions from
the relevant employees.
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196

KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 3, the directors of the Company are required to
make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and underlying assumptions are based
on historical experience and other factors that are considered to be
relevant. 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 following are the key assumptions concerning the future
and other key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing a material
adjustment to the carrying amounts of the assets within the next
financial year.

Impairment assessment of trade receivables and lease
receivables

Credit-impaired trade receivables and lease receivables are assessed
for ECL individually. In addition, the Group determines the ECL for
the remaining trade receivables and lease receivables by grouping
of various debtors that have similar risk exposure, after considering
internal grouping of lease receivables and trade receivables.
Estimated losses are based on historical observed default rates and
are adjusted for forward-looking information that is reasonable and
supportable and available without undue costs or effort. At every
reporting date, the historical observed default rates are reassessed
and changes in the forward-looking information are considered.

At 31 March 2026, the carrying amount of trade receivables and lease
receivables are HK$1,692,000 (2025: HK$639,000) and HK$38,700,000
(2025: HKS$38,075,000), net of allowance for credit loss of HK$380,000
(2025: HK$487,000) and HKS$16,080,000 (2025: HKS17,682,000),
respectively. The provision of ECL is sensitive to changes in estimates.
The information about the ECL and the Group's trade receivables
and lease receivables are disclosed in note 31.
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5.

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 # % 202643 A31 B IEFE

REVENUE AND SEGMENT INFORMATION
Revenue
Disaggregation of revenue from contracts with

(a)

(i)

customers

Sales of
machinery

and parts
BRR
BHEE
HK$'000
TET

Geographical markets ¥ i%

Hong Kong BE

Macau R

Singapore Fimb

Total @t

Timingofrevenue  HREAEH
recoghition

A point in time FRREE

Over time FaRF ]

Total @t

Lease
related
operating
service
HHEER
MR IERAE
HK$'000
TER

15,455
14
4,138

19,607

19,607

19,607

5. WERDBER

(a)

Wy 28

) FFENWHENSE

For the year ended 31 March 2026

BZ2026F3A31 AILEE

Repair and
maintenance
service
#ER
RERHK
HK$'000
TER

Delivery
service

TR
HK$'000
TR

Installation
service

REMRH
HK$'000
TR

Total
@t

HK$'000
TR

35,599
305
4,153

40,057

15,662
24,395

40,057
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 &% 20263 A31 HILFE

5. REVENUE AND SEGMENT INFORMATION (Continued)

(@) Revenue (Continued)

(i) Disaggregation of revenue from contracts with

customers (Continued)

5.

(a)

For the year ended 31 March 2025

W=k o EER (&)

Wt (4)

BEFEENRENSE(E)

BZ05F3A31BILFE
Lease
Sales of related Repairand
machinery operating  maintenance Delivery Installation
and parts service service service service Total
KWk HHERH BER
THEE MRERE  RERE  RERE  RERE @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR THT TR
Geographical markets #3835
Hong Kong B 7850 18383 3611 5,540 361 35,745
Macau iy 45 4 21 311 17 438
Singapore K 1 3833 - - 2 3836
Total @t 789 22,260 3632 5851 380 40019
Timingofrevenue  HEREABE
recognition
A point in time KA 78% = - 5851 = 13747
Overtime BERS = 22,260 3,632 = 380 26,272
Total @t 7,89 22,260 3,632 5851 380 40,019
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NOTES TO CONSOLIDATED
FU\\,\(‘I\L STATEMENTS

W?l?

A BB B 5 E

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

5. REVENUE AND SEGMENT INFORMATION (Continued)
(@) Revenue (Continued)

(ii)

Performance obligations for contracts with
customers

Sales of machinery and parts

Revenue from sales of machinery and parts is from
contracts with customers and recognised at a point in
time when the customer obtains control of the goods.

Revenue is recognised when control of the goods has
transferred, being when the goods have been accepted
by the customer. The customer has full discretion
over the usage of the goods, and has the primary
responsibility when on selling the goods and bears the
risks of obsolescence and loss in relation to the goods.
The normal credit term is 0 to 90 days upon invoice
issued.

The Group normally receives 10% to 40% of the contract
value as deposits from customers when it signs the
sale and purchase agreement. The deposits will be
recognised as revenue when the customer obtains
control of the machinery.

All the sales of machinery and parts are completed
within one year. As permitted under HKFRS 15, the
transaction price allocated to these unsatisfied contracts
is not disclosed.

Lease related operating services income

The Group offers equipment operating services in
Hong Kong and other geographical markets by sending
equipment operators to operate the equipment at the
job sites of its customers. Such services are recognised
as a performance obligation satisfied over time as
the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as
the Group performs. The Group applied the practical
expedient in HKFRS 15 to recognise revenue in the
amount that the Group has the right to invoice based
on the terms of the relevant agreements in which
the Group bills based on the time charged by the
equipment operators. The normal credit term is 0 to 45
days upon invoice issued. The invoice is issued upon the
completion of service.

5. RBERDIBER B
(a) W= (&)

(ii)

SRABEEZERBERA

BEFAHNNEHER

BMRFIIHE

BHETHHEENREREE
FAa#  ERFFPEISE M
ZHIER N R R ERRER o

W e A & o Y 12 il i 2 88 5

%EE EERFEMERE
ReBPAEERBAEER
EmmA c YREEE R

ARETEETRERBRERE
KRR - —EEBAEY
BEIEMOEH °

AEE—RERETEEHE
%ﬁ@ﬁ%ﬂmﬂﬁ@mm%
ZantERE S Fle g
BEH/S %Wmﬁﬂ%ﬁﬁw
AUES o

FIE#WETHHEEAR —F
MK ° EEBPEIRE LR
FISHMAAFT XEKES
ERFERTHENNXSHE

4 -

HITHEH BATIRIEAR LA
AEBERBREMIETS
RERBRIERY - REZE
SEBRIRP T IR 1ERE -
HREPRAEEE LK R
W ER B SH FEAN S5 [ /B A0 HR A Y
Pz ZERGER AR
TERNBHEE AEBERE
AAEBMEREERE1SHT
BT RIEHERERZ
BRF - REB A RIRRER
EEMKERHERAARENS
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HBEZEENOE45H - BHER
RIS SERC AR A ©
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NOTES TO CONSOLIDATED
FU\ ANCIAL STATEMENTS

m/ji Zh’%i&%é Bﬁ n_lI_

For the year ended 31 March 2026 &% 20263 A31 HILFE

5.

REVENUE AND SEGMENT INFORMATION (Continued)
Revenue (Continued)

(a)

(ii)

Performance obligations for contracts with
customers (Continued)
Lease related operating services income (Continued)

The contract periods for lease related operating service
are one year or less. As permitted under HKFRS 15, the
transaction price allocated to these unsatisfied contracts
is not disclosed.

Lease related other services income

The Group's other services income, which arise from
rental arrangements including repair, maintenance,
delivery and installation services. Revenue from
delivery service is recognised when the goods have
been delivered to the customer’s specific location.
Revenue from repair, maintenance and installation
services are recognised over time because the customer
simultaneously receives and consumes the benefits
provided by the Group’s performance as the Group
performs. The Group applied the practical expedient in
HKFRS 15 to recognise revenue in the amount that the
Group has the right to invoice based on the terms of
the relevant agreements in which the Group bills based
on the time charged. The normal credit term is 0 to 45
days upon invoice issued. The invoice is issued upon the
completion of service.

The contract periods for lease related other services
are one year or less. As permitted under HKFRS 15, the
transaction price allocated to these unsatisfied contracts
is not disclosed.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

ZE AR

PIVd hY

S 755 e 2% Y 5

For the year ended 31 March 2026 B ZE 2026 3 A31 HIEF/E

5. REVENUE AND SEGMENT INFORMATION (Continued)

(a)

(b)

5. WERsHER @)
Wit (4)
(i) HE

Revenue (Continued) (a)
(iii) Leases
For operating leases: MEEHEMS -
Lease payments that are fixed B HEMK

2026 2025
2026 & 2025 4
HK$’000 HK$'000
FE&T FET

120,205

For the years ended 31 March 2026 and 2025, there is
no contingent rental recognised.

Segment information

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, i.e. the
executive directors of the Company, for the purpose of
resources allocation and performance assessment.

Specifically, the Group’s reportable and operating segments
under HKFRS 8 Operating Segments are as follows:

Leasing —  Leasing of equipment, lease related operating
services and other services including repair
and maintenance service, delivery service and
installation service

Trading —  Sales of machinery and parts

(b)

H E2026%F K 20253 A31H
IEFE - WERRSKARS -

RERAN  ARBIZHEEREBE
o AEERBEESRSEEHL
EOE HEREERKE (AR
BMITESR) EHERM  UOBEER
NGRS -

BEEME AEERBEEEMBERE

EREH [AAESE | WA 2, K

EESERINT ¢

HE — HEXHE HHEEEMN
BERBREMRE - 8
S RRERE K&
BR7% & 2 5 BR 75

BE — HBRETHHEE
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NOTES TO CONSOLIDATED
FINAN CIAL STATEMENTS

»\Zﬁ Zl‘ Z% $FX%:€ |§ﬁ nf

For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WaEkoIPER@E

(b) Segment information (Continued) (b) ZWERE)
Segment information about these reportable and operating EALSAEREEEDBNDHE
segments is presented below: BRTX25]
Segment revenue and results DU S I A
For the year ended 31 March 2026 22026 F3 A31 HIFFE
Leasing Trading Total
HE BB At
HK$’000 HK$’000 HK$’000
FET FTET FHET
Revenue Wz
Leasing of equipment HER 104,754 104,754
Lease related operating service  E2FH &5 BA IR 1EARTS 19,607 19,607
Repair and maintenance service 4 1& MR B R 4,512 4,512
Delivery service 3K AR 75 5,699 5,699
Installation service AR S 276 276
Sales of machinery and parts M R E M IEE = ; 9,963
Segment revenue 7 EBU AR 134,848 h 144,811
Results EE
Segment results DEELE 39,455 2 42,028
Unallocated income R BEWA 2,120
Unallocated expenses RAOMHAZ (30,461)
Unallocated exchange losses A B fE K EHE (239)
Share of result of ajoint venture D —FEI A E D ERNEE (126)

Consolidated profit before tax AREBRZEBRTANESR
of the Group 13,322
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NOTES TO CONSOLIDATED
FINAN( ‘l ,\L STATEMENTS

W]?

A BB B 5 E

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

5. REVENUE AND SEGMENT INFORMATION (Continued)

(b)

5.

W s & 7 BRE R ()

Segment information (Continued) (b) ZEWMEBRE)
Segment revenue and results (Continued) EBUL R I 4R ()
For the year ended 31 March 2025 BB 2025F3 A31 HIFFE
Leasing Trading Total
HE BEE #ET
HK$'000 HK$'000 HK$'000
FHT FAT FAT
Revenue Yz
Leasing of equipment HERME 120,205 - 120,205
Lease related operating service S E B ERRIERTS 22,260 = 22,260
Repair and maintenance service — #{& R IRE RIS 3,632 - 3,632
Delivery service kX AR 75 5,851 = 5,851
Installation service TR R 380 - 380
Sales of machinery and parts e R B E = 7,896 7,896
Segment revenue 7B ES 152,328 7,896 160,224
Results ¥
Segment results DERELE 43,393 344 43,737
Unallocated income Ao EEUWA 2,799
Unallocated expenses AOEERAX (32,944)
Unallocated exchange gains A BCFE H U ER 714
Share of result of ajoint venture D —E& S EMEE 47
Consolidated profit before tax REBKZEBTELRETF
of the Group 14,353

The accounting policies of the reportable and operating
segments are the same as the Group’s accounting policies
described in note 3. Segment results represent the profit
earned by each segment without allocation of interest
income and certain sundry income, exchange (losses) gains,
central administration expenses and share of result of a joint
venture. This is the measure reported to the chief operating
decision maker for the purposes of resource allocation and
performance assessment.

The chief operating decision maker makes decisions according
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.

AT 2 |BAEE D B R TR BT
ST AR B FBRARR - 2 &
FEEBED FAAREEER - R
2B S WARE THBERA -~ EX
(B18) Wzt ~ RRITBAX RO —
BELENEE - WIRABEFEE
REEERARIEERD B RFHER
WMREE B B IR o

BREERRERBEE AN MOLZE
FEEHRT - WEZHDEEER
BENDT - RERZZENLEE
HiA & FEEERREERABIEER
DERFHERS

DREAEEERBIR AT /2026 FF5H

203



NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WERDSZTER (%)

(b) Segment information (Continued) (b) DEER(HE)
Other segment information Hip &R
For the year ended 31 March 2026 BB 2026 F3 A31 HIFFE

(I Trading Unallocated Total
HE EE L st
HK$’000 HK$’000 HK$’000 HK$’000
TET TERT TER TERT

Impairment losses recognisedon ~ BEERME - HAH R
property, plant and equipment, net iR EFEEIEFE

Reversal of impairment losses BEBHEERBEL
under ECL model recognised ERRENEETIER
on lease receivables and trade 2 SRR ERSE
receivables, net BEFE p 1,709
Write-down on inventories WREE 313
Depreciation of property, ME B REETE
plant and equipment 34,900 35,899
Depreciation of right-of-use assets ~ {FFREEENE 4,640 5,145
Gain on disposal of property, HEWE - W R RENR
plant and equipment 8,523 8,523
For the year ended 31 March 2025 B Z 20253 A31 HIEFE
Leasing Trading  Unallocated Total
il BE ADE e
HK$'000 HK$'000 HKS$'000 HK$'000
TAT TET FAT TAT
Reversal of impairment losses BHRRWE - BHEX
recognised on property plant FERERERE T
and equipment, net 267 - - 267
Impairment losses under ECL model 1R BT HA(E E BB E
recognised on lease receivables B R KREEFIER
and trade receivables, net B EWHEREERE
Ei 2,645 202 - 2,847
Write-down on inventories HRFE - 3632 - 3632
Depreciation of property, ME - W RERETE
plant and equipment 42,952 " 845 43,808
Depreciation of right-of-use assets ~ {F FEEEITE 3492 73 138 3,703
Gain on disposal of property, HEWE - W R AR
plant and equipment 9,561 - - 9,561
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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AR5 ¥ 3R M AL

For the year ended 31 March 2026 & 20263 A31 BIEFE

5. REVENUE AND SEGMENT INFORMATION (Continued)

(b)

Segment information (Continued)
Geographical information

The Group's revenue from external customers is mainly
derived from customers located in Hong Kong, Macau,
the PRC and Singapore, which is determined based on the

location of customers.

5. WERIBER @

(b)

External revenue:

Hong Kong
Macau

PRC
Singapore

ShEBUS

RFT
I
N

The Group's non-current assets based on the geographical
location of the group companies owning these assets are as

follows:

Non-current assets:

Hong Kong
Macau

PRC
Singapore

FRBEE :

)
RFT
E
N3

Note: Non-current assets excluded rental deposits and deposits

placed for life insurance policies.

DEER ()
REBEREIIBEL AW ERT
ERER R REEFINEAE
B KSR EFMEMBEE

2026 2025
2026 F 2025 &
HK$’000 HK$'000
FHBxT FHT

130,810 144,122
3,308 4,789

2 7
10,691 11,306

144,811 160,224

AEBEWERDEE (KEBULEE
ENEBARMEMBAES D)
FEnT

2026 2025
2026 F 2025 £
HK$’000 HK$'000
FE&T FHET

141,988 155,945
635 1,086

43 115
4,977 5617

147,643 162,763

M ERBEETREESKRERER
REFK
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NOTES TO CONSOLIDATED
FINAVCIAL STATEMENTS
»\/‘ﬁ jl%i&i% Bﬁ Fl£

For the year ended 31 March 2026 #(Z 202643 A 31 HILFE

5. REVENUE AND SEGMENT INFORMATION (Continued) 5.
(b) Segmentinformation (Continued)
Information about major customers
Revenue from customer during the year contributing over
10% of the total revenue of the Group is as follows:

Wi Ko EBE R ()

(b) DEWER(E)
EHIEEFNER
REREARREB RSB 0% EF P
Was#pam T

2026 2025
2026 F 20254
HK$'000 HK$'000
FHET
Customer A* BB A* 25,570
*  Revenue from leasing and trading segments * RIEEREES R
6. OTHERINCOME 6. Hislr A
2025
2026 F 2025
HK$’000 HK$'000
FET T
Interest income from: FEBWAKS :
— bank deposits — RITIF 2,768
— deposits placed for life insurance policies — E & (R BE1F K 102
Subsidies related to acquisition of assets BRI BB E A R A AL (5T D)
(note i) 147
Sundry income TR A 360
3,377
Note: BeE

(i) In prior years, the Group has received subsidies of HK$640,000 from
the Construction Innovation and Technology Fund in Hong Kong for
acquisition of a crane mounted on a new motor vehicle. The amount
has been treated as deferred income. The amount is amortised and
transferred to income over the useful lives of the relevant asset.

Movement of deferred income is as follows:

0) RBAFE  AEERBELREH S
FTHREHABTEZEZABIES IR
640,000 BT RS © Z SR HRAEL
KA - Ze3E R HHEEENAERFH
RIS -

EIERAZ BT

Deferregi income

[VON

HK$'000

FET

At 1 April 2024 7202454 A1 H 429

Amortisation in the current year AN 55 (147)
At 31 March 2025 7\%\2025 F£3A31H 282

Amortisation in the current year RN S 5 (147)
At 31 March 2026 202653 A31H 141
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OTHER GAINS AND LOSSES

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
4E A S R M

For the year ended 31 March 2026 & 20263 A31 BIEFE

7. HttRmRER

2026 2025
2026 F 2025 &
HK$’000 HK$'000
FHBxT FHT

Exchange (losses) gains, net
Gain on disposal of property, plant and
equipment

BE 3, (518 et /3 58 (239) 714
HEE - R SR
8,523 9,561

8,284 10,275

FINANCE COSTS

8. MMEmMAK

2026 2025
2026 & 2025 4
HK$’000 HK$'000
T FHET

Interest on borrowings
Interest on lease liabilities

BRFE 1,466 1,739
HEBENE 376 148

1,842 1,887
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NOTES TO CONSOLIDATED

FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 &% 20263 A31 HILFE

9.

208

INCOME TAX EXPENSE FRigHiBx%
2026 2025
2026 F 20254
HK$’000 HK$'000
FHET FH&TT
Current tax: BIEAFR 1A
Hong Kong Profits Tax BHBFEH 4,468
Under (over)-provision in prior years: BEFERETE BREEE)
Hong Kong Profits Tax BB E (172)
Deferred tax (note 24) EFERIE (M5 24) (2,100)
2,196

Under the two-tiered profits tax rates regime, the first HK$2 million
of profits of the qualifying group entity will be taxed at 8.25%, and
profits above HKS2 million will be taxed at 16.5%. The profits of
group entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate of 16.5%.

For the subsidiary registered in Macau, Macau Complementary
Income Tax is calculated at 12% (2025: 12%) of the estimated
assessable profit exceeding MOP600,000 after the deduction of
dividend paid for both years. No provision for Macau Complementary
Income Tax had been made as it had no assessable profits for both
years.

For subsidiary registered in the PRC, 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% (2025: 25%). No provision for EIT had been made as it had no
assessable profits for both years.

For the subsidiary registered in Singapore which is subject to
Singapore income tax at 17% (2025: 17%). No provision for Singapore
income tax was made for the years ended 31 March 2025 and 2026
as the assessable profits were absorbed by the tax losses brought
forward.
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INCOME TAX EXPENSE (Continued)

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A
W

AR R I T

For the year ended 31 March 2026 & 20263 A31 BIEFE

The income tax expense for the year can be reconciled from the
profit before tax per the consolidated statement of profit or loss and

other comprehensive income as follows:

FrisBim=< (@)
AEERSHAXEGAREREME2E
Wasn o Pk BR B A s A E BRI T

Profit before tax

BR T A A

Tax at applicable tax rate of 16.5%
Tax effect of expenses not deductible for
tax purpose
Tax effect of income not taxable for
tax purpose
Tax effect of share of result of
a joint venture
Tax effect of tax losses not recognised
Utilisation of tax loss previously
not recognised
Effect of different tax rate of subsidiaries
operating in other jurisdictions
Under (over)-provision in prior years
Income tax at concessionary rate

RBRABE165%TEHBIR
THHRRANORBTZE

BERVIRANR G E

DME—HAELRMNEEDN
BT E

RERB BRI E

EREAARERNHBEER

REMADEEERZLH

MEBARMREERNTE
BEFERET R (BERE)

REBHREFTENEH

Income tax expense for the year

REZRFRFAX

2026 2025
2026 £ 2025 4F
HK$’000 HK$'000
FHBxT FHET
13,322 14,353
2,198 2,368
664 760
(403) (464)
21 (8)

311
(380)
(54)
(172)
(165)

2,196
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For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

10. PROFIT FOR THE YEAR

210

10. AFEEHF

Profit for the year has been arrived at after
charging:

Auditors’ remuneration

Cost of inventories recognised as expenses,
including write-down of inventories of
HK$313,000 (2025: HK$3,632,000)

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Staff costs:
Directors’ emoluments (note 11)
Other staff costs:

— Salaries, allowances and other benefits

— Retirement benefits scheme
contributions (note)

NER T 518 B R AF RS A

ZEE I &
ERIERTHFEERAS
(B IEMURTE & 313,000 770
(20254 : 3,632,000/ 7T))
ME - B REETE

EREEENE

BITAA :

EEMS (1)
HBITRRA :
—¥e R REMET

— RIRAE IR IR (B AE)

Total staff costs

BB TR
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2026
2026 F
HK$°000
FHBxT

2025
2025 F
HK$'000
FHET

1,874

7,320

43,808
3,703

9,399

51,757

1,676

53433

62,832



NOTES TO CONSOLIDATED
FINAN( ‘l ,\L STATEMENTS
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A BB B 5 E

For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

10. PROFIT FOR THE YEAR (Continued)
Note: The Group has established the MPF Scheme for its Hong Kong

employees. The assets of the scheme are held separately in funds
which are under the control of independent trustees. The retirement
benefit scheme contributions recognised in profit or loss represent
contributions paid or payable by the Group to the scheme at 5%
of each of the employees’ monthly relevant income capped at
HK$30,000 (2025: HK$30,000) per month.

The eligible employees of the Company’s subsidiaries in Macau,
the PRC and Singapore are members of pension schemes operated
respective local governments. The subsidiary in Macau is required
to contribute MOP60 for every employee per month. The subsidiary
in the PRC is required to contribute a certain percentage ranging
from 0.2% to 14% of the relevant cost of the payroll of these
employees to the pension schemes to fund the benefits for both
years. The subsidiary in Singapore is required to contribute 16%
of the employee’s monthly gross salary. The only obligation of the
Group with respect to the retirement benefit schemes is to make the
required contribution under the schemes.

The total costs charged to profit or loss for the year of HK$1,677,000
(2025: HK$1,730,000), comprised HK$54,000 and HK$1,623,000 (2025:
HK$54,000 and HK$1,676,000) in directors’ emoluments and other staff
costs respectively, and represented contributions paid or payable to
the schemes by the Group in respect of the current year. At the end of
the reporting period, there were no forfeited contributions available
to reduce future obligations.

10. AFERH (4

PeE

$%@Eﬁ§%ﬁ%&j%% a1l o 5T
BMEENBY EAAEENESEAS
FIsA - NBEERORNER G EIHER
BARE B SR B P 30,0007 7T (2025 4F -
30,0007 7)) & LR &I A FE B % 5% 8 E
ST ET BRI -

ANBFERPT © A B RTINS A B A R
NEEREEASENBNERNERS
FTEIKE - BPIWMMNBARIESARESR
BEHFK60RPI T - B E A FZE
MR AR S EWEL Z S5 E B HEF &R A
N F02% 2 14% M FE B 2 LR BA
AZMEFENRIREES - FINELH
MEBAREREES AHASEED 16%H
o AEERBERKEFNGFENE—FE
BREETEIE L ATAEER -

RERBEINER Z KA LEEE B 1,677,0007%8
76 (20254F : 1,730,0007% 7T ) * B & 5 Bl
5400078 7T K} 16230005 7T (20254 :
54,0007 7T} 1,676,000/ 70) N EEME &
Hfh B TRA H$%@%$¢Fm%%
EE BB SER SRR - RIREHIR - I
awm1ﬂTLﬂﬁ$1fﬁo
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

11. DIRECTORS’, CHIEF EXECUTIVE'S AND EMPLOYEES’ 11. B - BTBRAERESMS
EMOLUMENTS
Details of the emoluments paid or payable to the directors of the B REMNARARESHMESFBOT ¢
Company are as follows:

Other emoluments
Hiti &
Basic
salaries, Retirement
allowances benefits
and other scheme
benefits contributions
BEXEFE -
RER BAREF
0k HAit g5 sHEIft met
HK$'000 HK$'000 HK$'000 HK$'000
FHT FTAT TAT PSIT

For the year ended 31 March 2026 &£ 2026 £3 B 31 HILEE

Executive directors: HITES :
Lau Pong Sing ZIFK
Chan Kit Muj, Lina Rz
LauTsz Fung 2788

Non-executive director: FNTES
Nakazawa Tomokatsu HERR

Independent non-executive directors: BV JEHMITEE :

Siu Chak Yu EEF
Ho Chung Tai, Raymond gz
Lam Sau Fung HEE

For the year ended 31 March 2025 #Z2025%F3 31 HILEE

Executive directors: HITES:
Lau Pong Sing ZUFK, - 3176 18 3194
Chan Kit Mui, Lina BRI - 3122 18 3,140
Lau Tsz Fung (appointed on 2788 (R2024F4 818
1 April 2024) ERT) = 1855 18 1873
Non-executive director: FHMTES -
Nakazawa Tomokatsu HERR - - - -

Independent non-executive directors: BN FEHITESE :

Siu Chak Yu BmEF 265 - - 265
Ho Chung Tai, Raymond &R 662 = = 662
Lam Sau Fung (appointed on MER (R 202458 A28 H
28 August 2024) BZE) 157 = = 157
Li Ping Chi (retired on 28 August 2024)  Z 1R (R 20248 A 28 B
BE) 108 = = 108
1,192 8,153 54 9399
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 &% 202643 31 HIEFE

DIRECTORS’, CHIEF EXECUTIVE’S AND EMPLOYEES’
EMOLUMENTS (Continued)

Mr. Lau Pong Sing is also the Chief Executive of the Company and his
emoluments disclosed above include those for services rendered by
him as the Chief Executive.

The executive directors’ emoluments shown above were mainly
for their services in connection with the management of the affairs
of the Company and the Group. The independent non-executive
directors’ emoluments shown above were mainly for their services
as directors of the Company. No emoluments were paid to the
non-executive directors for both years. The non-executive director
waived his emoluments in the years ended 31 March 2026 and 2025.
There was no other arrangement under which a director or the Chief
Executive of the Company waived or agreed to other waive any
remuneration for both years.

The Group has been providing accommodation, which is leased
from a third party to Mr. Lau Tsz Fung for use by his and his family
members at no charge. The relevant short term lease expense is
HK$240,000 (2025: HK$240,000).

Of the five individuals with the highest emoluments in the Group for
the year, three (2025: three) of them were directors of the Company,
whose emoluments are included in above. The emoluments of the
remaining two (2025: two) individuals were as follows:

11.

EX BRRTRAEREEMS
()
BIBREENAREARARBITHAR - L
XA BREMEREREARBITRAR
RERBHBS -

FSTEEHES T BHERETEARNAA
ERAREEEHKRUEREEB - LB
HITEEWS T2 HEARETARAES
RERBERE o ZMEFERERIERT
EEIAE o SERTTE B REE T 2026
FR25F3IANAUEFENME - AR
AEFYA R ITHRA B RZMEFE AL
ENENR B NEE ML HE -

AEB-—EREBERERE=F7HANGE
B OAEBTREEREREKEEM -
AR 2 BRAR & B S & 240,000 78 7T (2025 £F -
240,000 7T) °

AEE AEBREERFATHR=F
(20255 : =) BARFES EMEE
FTA LR - A TR (20255 - ) A
THBEOT

2026 2025
2026 F 2025 5
HK$’000 HKS$'000
FHBT FHETT

Basic salaries and allowance EARFr e KoEBE R HEMEF
and other benefits 2,011
Discretionary bonus BEIEAT 253
Retirement benefits scheme contributions R Ri@FIET 24t 2% 36
2,300
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For the year ended 31 March 2026 &% 20263 A31 HILFE

11.

12.

14

DIRECTORS’, CHIEF EXECUTIVE’'S AND EMPLOYEES’
EMOLUMENTS (Continued)

The number of the highest paid employees who are not directors of
the Company whose remuneration within the following band is as
follows:

11.

EE BESTTBRAEBREEME
(%)

MeNFTINEENFARREERSH
BEEENT :

2026 2025

2026 F 20254
Number of Number of
individuals individuals
AE AH

Nil to HK$1,000,000
HK$1,000,001 to HK$ 1,500,000

= 2 1,000,000 7T

1,000,001 & 7T 2 1,500,000 75 7T

No emoluments were paid by the Group to the directors of the
Company or the five highest paid individuals (including directors
and employees) as an inducement to join or upon joining the Group
or as compensation for loss of office during both years.

DIVIDEND

Dividend recognised as distribution of the company during the
year ended 31 March 2026 represented final dividend for the
year ended 31 March 2025 of HK0.70 cent per ordinary share,
totally HK$6,048,000 (2025: HKO0.60 cent per ordinary share, totally
HK$5,184,000) and interim dividend for the six months ended
30 September 2025 of HK0.23 cent per ordinary share, totally
HK$1,987,000 (six months ended 30 September 2024: HK0.16 cent
per ordinary share, totally HK$1,382,000).

Subsequent to the reporting period, a final dividend in respect of
the year ended 31 March 2026 of HK$0.62 cent per ordinary share,
in an aggregate amount of HK$5,357,000, has been proposed
by the directors of the Company and is subject to approval by
the shareholders in the forthcoming annual general meeting
(2025: HKO0.70 cent per ordinary share, in an aggregate amount of
HK$6,048,000).
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12.

AEEXRMEFEYEAARBESERT
EBEBHFAL(BEEEERES) NS
15 7 B2 7 5= 98] = i B2 B ) 2% D =5 Bl B A

f& -

R E
REZE2006F3ANBIUEFEEECRERAE
RAATDIROKREEEREZE2025F3 A
STALEFESREBER70BI - BEA
6,048,000 7T B AR BAAR B (2025 6 : R
A% 060781l « 4258 55,184,000 7T) © A
REZE2025F9A30H LB SRERA
A% 0237 1l ~ 48 %8 51,987,000/ T B FF Hf
BB (B ZE2024F9A30HIE/NER : /%
L% 016781l - B A1,382,000/87T) °

REEHE  AARESEEZHER
2026%F3 A31 AL FEIRMN KRR E T
L@k 062 3L - 48585 5357,00078 7T © Ik
BARBARBAFBREREEREAFAS
EHOE (025 F - BIR L BAR070B - 48
BE 75 6,04800078 7T ) ©



NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
4E A S R M

For the year ended 31 March 2026 &% 202643 A 31 B IEFE

13. EARNINGS PER SHARE 13. BRER
The calculation of the basic earnings per share attributable to owners RATHEEABEERERBRIHIERT
of the Company is based on the following data: PIBIRFE ¢

2026 2025
2026 F 2025 £
HK$’000 HK$'000
Fi&xT FET

Profit for the year attributable to owners BARETESRERZF AR A
of the Company for the purpose of basic WA AFE(G A EE s R

earnings per share 12,157
'000
T &
Number of shares St 2 4E!
Number of ordinary shares for the purpose AR s+ E B IREAREFIH
of basic earnings per share L m AR I B 864,000 864,000
Note: The calculations of the basic earnings per share for both years are Wizt : MEAEEERERNENIRAATES A
based on the profit attributable to owners of the Company using the RN R ENDBEITROERETE -
number of shares in issue during the year.
No diluted earnings per share is presented for both years as there B PANY B A B BT TR - SRR S

were no potential ordinary shares in issue. ZMEFENSREERT -
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NOTES TO CONSOLIDATED

FINAN CIAL STATEMENTS

& BB = B 5

For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

»*Zﬁ

14. PROPERTY, PLANT AND EQUIPMENT

Plantand
machinery

RN
HF: 000

CosT B
At 1 April 2024 R204E4A1R 523960
Additions NE 28853
Transfer from inventory BFEEH 3770
Disposals HE (31,895)
Exchange realignment B 3 AR (130
At 31 March 2025 R205E3 4318 524,558
Additions WE 17,924
Transfer from inventory BEEER 4,216
Transfer to inventory EEERE (1,169)
Disposals HeE (26,735)
Exchange realignment g 561
At31 March 2026 R026%53A31R 519,355
DEPRECIATION AND IMPAIRMENT 47 % Ji{&
At 1 April 2024 R204E4A1R 365,397
Provided for the year ERERE 40955
Reversal of impairment losses 2 MBS HERE)

recognised in profitorloss A EEREE (267)
Eliminated on disposal &R i (27,549
Exchange realignment B 5 A% (152)
At 31 March 2025 R2025%3A318 378,384
Provided for the year FEIRHR 32,664
Impairment losses recognised in 2 MBS HEAH)

profit or loss REBH 673
Eliminated on disposal HERTH (23,352)
Exchange realignment AR 302
At 31 March 2026 Ra06%3F31 A 388,671
CARRYING VALUES REE
At 31 March 2026 R2026F3A318 130,684
At31 March 2025 R2025%34318 146,174

Office
equipment

WAERR
HKS'000

754

14. Y¥ - WK XA

Furniture
and Leasehold
fixtures improvements
HAR g
EE#%E %%%ﬂ‘l
HKS'000 0

468 6,062

147 222

Motor
vehicles

/'bﬁ

(1,365)

6,287

I8
HKS 000

Total

b
HKS'000
TAT

553,609
31773
3770
(31927)
(132)

557,093
22,268
4,216

554,767

387,684
43808

(267)
(27564)
(152)

403,509
35,899

673
(24,717)
401

415,765

139,002

153584
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
ZE A H
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

14. Y% - W KRRE &)
FatEE - W KRREEE R EISRER

14. PROPERTY, PLANT AND EQUIPMENT (Continued)
The above items of property, plant and equipment are depreciated

on a straight-line basis at the following rates per annum after taking
into account the residual values:

Plant and machinery 15% to 30%
Others 20%

Details of pledge of plant and equipment is set out in note 34.

The Group as lessor

The Group leases out plant and machinery under operating leases.
The leases typically run for an initial period of one month. None
of the leases includes variable lease payments. The plant and
machinery disclosed in the above table represents the machinery
leased out under operating leases.

Impairment assessment

The management of the Group assessed and concluded if there
was indication for impairment by reference to the utilisation and
income generated from the plant and machinery in recent years, and
impairment assessment are conducted on recoverable amounts of
the plant and machinery with impairment indicator. The recoverable
amount of the plant and machinery are estimated individually.

The determination of the recoverable amounts of the assets is based
on the higher of value in use and fair value less cost of disposal.
Value in use is based on the estimation on the future profitability
from leasing the assets, future utilisation and future lease rates; and
fair value less cost of disposal is based on the estimation on resale
values, with reference to the historical disposal values and cost of
disposal, or market transactions. The recoverable amount of plant
and machinery was determined based on at fair value less cost of
disposal categorised into level 2. Based on the fair value less cost
of disposal, an impairment loss of HK$673,000 (2025: reversal of
impairment losses of HK$267,000) has been recognised against the
carrying amount of plant and machinery.

As at 31 March 2026, the Group’s accumulated impairment losses of
plant and machinery was HK$6,623,000 (2025: HK$5,950,000).

BUABAREIL THIFRIFE

TS K e 15% & 30%
EAh 20%
BRI NS ENERFBE RT3 -

AEBBHEA

AEBNAREHET L EMER R -

%H‘E—HQ%D*/H%HE—{IH FIEMREST
EEENK -  AEKEEENEH

%ﬁi&%ﬁﬂaﬂ\iﬁﬁﬂ&s@ﬁ%&ﬁ%&%ﬁm

B
AEEERENGYSLER  SBOF
HeER R E R RPTELEWA - W
REBENE - A BEFRORER
0 T IRl R 1T AL AT © R
BB AT T RIRTAS

BEAKREDCEEANEAEERARER
HERAZHARSEET - FABEER
HEAERARKRBTEEN  KRERER
RARBEERELMEE - MARBEREE
&$B§%%E%Eﬁ%ﬁﬁﬁﬁ'ﬁﬁ
2ERALEEEARBERALTER S
HEEREBA AT ESEERDEAE =
BREARBREEXNAETE - ERAR
BEREEKATE - B 3SR
A B 7 3208 B /5 48 673,000 7 7T (2025 4F ¢
BB B B 267,00087T) ©

202683 A31 B » N5 B B 28 K
2 5 1B &5 18 56,623,000 JT (2025 4F ¢
5,950,000 7 7T ) °

TEAREZERER DA /2026 FFIK
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NOTES TO CONSOLIDATED

FlN ANCIAL STATEMENTS
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For the year ended 31 March 2026 &% 20263 A31 HILFE

15. RIGHT-OF-USE ASSETS 15. EAEEE
2026 2025
2026 F 2025 F
HK$’000 HK$'000
FE T FH&TT
Carrying amount AREE
— leased properties —HEWE 7,883
Depreciation charge heEs
— leased properties —HEWE 3,703
Expense relating to short-term leases BENHEENRY
— in respect of rented premises — BE@HERAER 7515
Total cash outflow for leases HER SRR 11,432
Additions to right-of-use assets FEREEERNNE 7,704
For both years, the Group leases warehouses for its operations. The RZMEFE  AEEREEERESE -

218

leases are fixed lease payments. Lease contracts are entered into
for fixed term of two to three years (2025: two to three years). Lease
terms are negotiated on an individual basis and contain different
terms and conditions. In determining the lease term and assessing
the length of the non-cancellable period, the Group applies the
definition of a contract and determines the period for which the
contract is enforceable.

The Group regularly entered into short-term leases for rented
premises and machinery. As at 31 March 2026 and 2025, the portfolio
of short-term leases is similar to the portfolio of short-term leases to
which the short-term lease expense disclosed above.

The lease agreements do not impose any covenants other than the

security interests in the leased assets that are held by the lessor.
Leased assets may not be used as security for borrowing purposes.
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HETERTHAENRE - HEAHNHIZE
EMEZFHQ025F : ME=F)FL °
AR TR @RI AR - WA ST RIS
AR o PAEE TE T HA R 55 1 m) B eH HA Rl
WERE AEERASHONTES U
TE AR BT TA LRI HAR -

ANEE T A BE R ET S
F o 20269 M 2025F3 8318 » [ HH
EHAHE X FENEHHEERYAMERN
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 &% 202643 31 HIEFE

16. DEPOSITS PLACED FOR LIFE INSURANCE POLICIES

16. SRAERERFM

2026 2025
2026 F 2025 &
HK$’000 HK$'000
F#&T T

Deposits placed for life insurance policies SRREFH

3112

The Group entered into a life insurance policy (the “Policy”) with
an insurance company to insure a director of the Company. Under
the Policy, the beneficiary and policy holder is a subsidiary of the
Company and the total insured sum is US$1,000,000 (equivalent to
HK$7,757,000).

At inception of the Policy, the Group is required to make a single
upfront payment of US$332,000 (equivalent to HK$2,497,000) which
includes a fixed policy premium charge and a deposit. Monthly
policy expense and insurance charges will be incurred over the
insurance period with reference to the terms set out in the Policy.
The insurance company will pay the Group a guaranteed interest
rate of 4.2% for the first year and a variable return per annum
afterwards (with guaranteed minimum interest rate of 2%) during the
effective period of the Policy. The Group may request full surrender
of the Policy at any time and receive cash back based on the value
of the Policy at the date of withdrawal, which is determined by the
gross premium paid plus accumulated interest earned net of the
policy expense and insurance premium charge. If such withdrawal is
made between the first to eighteenth policy year, a pre-determined
specified surrender charge will be imposed on the Group.

During the year ended 31 March 2026, the Group entered into
another life insurance policy (the “New Policy”) with an insurance
company to insure a director of the Company. Under the New Policy,
the beneficiary and policy holder is a subsidiary of the Company and
the total insured sum is US$2,500,000 (equivalent to HK$19,600,000).

AEEERB ARG B SRIRE([RE]) -
BARB —REEERR - BRERE  Zx
ANMREFFEARBARAGRBAR - maB
2R %8 41,000,000 % 7T (FA 1L 7,757,000 78
JL) °

R IRER  NEBAX N —2HBEHN
7X332,0003 7T (B 7 2,497,000/ 7T ) * &
REEBREREFR - FARBAIZ KRB
FEEBNRBRIANSBREMBGERE
o REBARBRAER L EHFREF
La2%  WHRERREESTHAETEZ
Al E R (RERBFEE2%) - ZNEEA]
PERFESR2EEER  WWEBERERA
BREEEEZEMREBAEMRFTEET
BIWHBRRERZ RIREFEEMETE) B
BE - WMRE—EZF+/\BAREFEZMH
RIR - AEESEARNECRRFEE -

NEE2026F3831BILFE - KEEHR
RBARRIL B~ ERIRE(FHRE]) -
BARNR—RBEERR - REFRE 2
mAMRERBABARRRWEAGT @ M
4ATS (R EE A 2,500,000 7T (FHE 7 19,600,000
EIT) °
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FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 &% 20263 A31 HILFE

16. DEPOSITS PLACED FORLIFE INSURANCE POLICIES 16. ER®REFR(E)
(Continued)
At inception of the New Policy, the Group is required to make a RALHRER  ~EBEASN—%£BE
single upfront payment of US$466,000 (equivalent to HK$3,654,000) 1 5% 466,000 35 7T (48 35 4 3,654,000 7T )
which includes a fixed policy premium charge and a deposit. PRETERERTFR - FARBAZ KR
Monthly policy expense and insurance charges will be incurred over R F BB G MR R A A 2 BT R B P 1K
the insurance period with reference to the terms set out in the New HEE - REABHRAAEE T EFR
Policy. The insurance company will pay the Group a guaranteed BHF525% « WRTEFTIRE EMEARNG
interest rate of 5.25% for the first year and a variable return per F XA E B (HIERFFIZES2%) o &K
annum afterwards (with guaranteed minimum interest rate of SEFERERZFERR  WKREHEER
2%) during the effective period of the New Policy. The Group may BERBHNREEE(RENREBEMR
request full surrender of the New Policy at any time and receive cash FTEEMSWHRREREI RREFES
back based on the value of the New Policy at the date of withdrawal, MEE)NRE - WRE—Z2F+/\ERE
which is determined by the gross premium paid plus accumulated FEZEERR  AEBEEAZFETRR
interest earned net of the policy expense and insurance premium FEE -
charge. If such withdrawal is made between the first to eighteenth
policy year, a pre-determined specified surrender charge will be
imposed on the Group.
The directors of the Company consider that the possibility of ARREBEZRERE TN\ EFERKIER
terminating the Policy and the New Policy during the first eighteen BERFREMAIEEMER - WERRENTE
years was low and the expected lives of the life insurance policies STAMEE BREREAE T o BTN
remain unchanged since its initial recognition. The interest income FROFEWATKRRERE - BARK
of the deposit placed, net of policy premium, expense and insurance b FEBENIBRER o
charges are recognised in profit or loss.
17. INTEREST IN A JOINT VENTURE 17. R—EEELENER
2026 2025
2026 F 2025
HK$’000 HKS$'000
TET FHAT
Cost of investment in a joint venture —HAEPEIRERAE 2,500
Share of post-acquisition reserves W& R 1D 58 (2,500)
Amount due from a joint venture Bl —RE & ERFKIAE
— non-current asset (Note a) — EmBEE (Mizta) 500
Less: share of post-acquisition losses that are & : D {h UK EE R HBBIRE
in excess of the cost of the investment BB 18 (373)
127

220

The joint venture is accounted for using equity method in the
consolidated financial statements. As at 31 March 2026, the joint
venture is not material to the Group.

The amount of HK$500,000 (2025: HK$500,000) is unsecured and
interest-free.

Note (a):
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17. INTEREST IN A JOINT VENTURE (Continued) 17. RA—REEELENER(®)

Aggregate information of the joint venture that is not material:

18.

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 &% 202643 A 31 B IEFE

2026
2026 F
HK$°000
THET

The Group's share of (loss) profit and total
comprehensive (expense) income (Note b)

AEE R (BR) B &
2@ (FX) Was 858 (FHEEb)

Note (b): According to the joint venture agreement, when the loss exceeds
their interests in the joint venture, all joint venture partners are

required to share the loss. DIEEK -

INVENTORIES 18. #&

2026

2026 F

HK$’000

FET

Equipment B 8,424

Spare parts = 11,730

20,154

BEDENIFEANERLER

MiEE D) : RIBEEEHE -

2025
2025 &
HK$'000
FET

47

BERBEBMBMES
EhEETNELS  MEREBHHYA

2025
2025 £
HK$'000
FHET

8,990
12,590

21,580
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For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

19. TRADE AND OTHER RECEIVABLES, DEPOSITSAND 19. ES R HEMEWEIE - & BAN

222

PREPAYMENTS

RIE

2026
2026 F
HK$°000
THET

Lease receivables from:
— outsiders
— arelated company
Less: Allowance for expected credit losses

FEY T HI AL R FEUAR E 50 ¢

— INFRAL 54,568
— —FERE A R 212
B TREE B R IE (16,080)

38,700

Trade receivables from contracts with
customers
Less: Allowance for expected credit losses

KBEEFEKNE S RUGIA

Rental deposits paid
Other deposits and prepayments

Analysed as:
Current
Non-current — prepayments and
deposits paid for acquisition of
property, plant and equipment
Non-current — rental deposits

2,072
B BRI E R Ia (380)
1,692
EAREit e 650
HEfhize RIENFIE 4,609
45,651

=2

k) 44,667

JEmE) — BB E -

MR N AR A Y

ENBEMRBERES
FnE —HERS
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2025
2025 F
HK$'000
FET

55,545
212
(17,682)

38,075

1,126
(487)

639

650
4,490

43,854

42,035
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For the year ended 31 March 2026 &% 202643 31 HIEFE

19. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

PREPAYMENTS (Continued)

As at 1 April 2024, trade receivables from contracts with customers
amounted to HK$2,605,000.

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 the reporting period:

19.

ESZRHEMEWKIE - RERTEF
FIE (48)

R2024F 4818 BEFENEENESE
W SR IE 5 2,605,000 78 7T °

UTARBREHRIZEZAH25 R
MEFRIBALE ZRKFIA(EHRERER
B BRRER DT

2026 2025

2026 & 2025

HK$’000 HK$'000

FHET FAET

Within 30 days 30 HA 11,730
31 to 60 days 31HZE60H 9,696
61 to 90 days 61 HZE90H 4,853
91 to 180 days 91BZE180H 9,232
Over 180 days HB3m 180 H 3,203
38,714

During both years, the normal credit term of the lease receivables is
0 to 90 days upon invoice issued and the normal credit term of the
trade receivables is 0 to 90 days upon invoice issued.

As at 31 March 2026, included in the Group's lease receivables and
trade receivables balances are debtors with aggregate carrying
amount of HK$27,661,000 (2025: HK$23,724,000) which were past
due at the end of the reporting period. Out of the past due balances
as at 31 March 2026, HK$7,395,000 (2025: HK$12,420,000) has been
past due 90 days or more and are not considered as in default as
debtors normally will settle the outstanding balances after 90 days
overdue with reference to the debtors settlement pattern. The
Group does not hold any collateral over these balances.

Details of impairment assessment of trade and other receivables are
set out in note 31.

REZMEFE  REEEFREN—REE
HARBELHBERENOE0E - MEHEIK
RIERN —REEHABLERRMOE0H -

MR2026F3A31H AEEERBEER
BRESGEWFBEAPERTDEER
27,661,000 7T (2025 £F : 23,724,000/ 7T ) B
FEUBRFR - B REBIRE @ AR - 12026
F3A31 ANE BT - 73950008 7T
(20254 : 12,420,000 7C) B #1HA 90 B 3K A

FETHEERELN  BEBKER —REE
BAEfo0 A B2 B REMER N AREER
BELR AEBUARZEERITEE
AR o

B 5 K B At YR
BiEE3T -

AR BERH F TR
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For the year ended 31 March 2026 &% 20263 A31 HILFE

20. PLEDGED BANK DEPOSIT/CASH AND CASH

21.

EQUIVALENTS

At 31 March 2026, bank balances and deposits carry interest of
0.001%-3.10% per annum (2025: 0.01%-4.40% per annum).

At 31 March 2026, pledged bank deposit carry interest at market
rates of 0.1% per annum (2025: 0.01% per annum).

Details of impairment assessment of bank balances and pledged

bank deposit are set out in note 31.

CIEHRIT

7l

MN20265E3 A31H » SRITHEHRNTER

FRREREEEE

K IE F

F 2 0.001%-3.10% (2025 £ : FE F| & 0,01%-
440%) 5T B °

R2026E3 A31 8 » 2HEMBEITEER

RIZ T

IBEFIZR0.1%(20255F  FFIF0.01%)5HE ©

RITAEER M B IR IRTT I A BUERT (B 7F
BEREEST -

TRADE AND OTHER PAYABLES AND ACCRUED EZRAEMENRERETER
CHARGES
2026 2025
2026 F 2025 4F
HK$’000 HK$'000
FE&T FET
Trade payables (Note a) B SN FIE (5t a) 7,293
Payables for acquisition of property, USEB I 2E - MW KGR IE Y
plant and equipment (Note a) FE 38 (Md5Ea) 4,029
Accrued expenses (Note b) FERTR (FiED) 15,474
Other payables (Note c) HAb R IE (H3E o) 2,997
29,793
Notes: PiE -

(a) As at 31 March 2026 and 2025, trade payables and payables for
acquisition of property, plant and equipment are under normal credit
term granted by suppliers. The credit period is ranging from 0 to 360

days (2025: 0 to 540 days).

(b) As at 31 March 2026, included in accrued expenses are mainly accrued
staff costs of HK$7,705,000 and provision of LSP of HK$ 1,956,000 (2025:

HK$9,774,000 and HK$1,956,000).

(©) As at 31 March 2026 and 2025, included in other payables are mainly
professional fee payable, insurance payable and other utility payable.

AP Rentals Holdings Limited / Annual Report 2026

R 2026 20253 A31 8 » BHEMN
T8 R UREE Y - AR S R 0 RS R IE T
BEEEERTFHO—REEHR - EEHN
F0%E360H (20254 : 0E540H) ©

M20265F3A318 Bt A X ERRE
fEET B TR 7K 7,705,000 7 7T & &= IR & Fé 4
1,956,000 7T (20254 : 9,774,0007%8 7T &
1,956,000/8 7T ) °

R2026 F 202543 A31 8 + EAbfEN K
BHXZeRENEXER  BHRERHE
bR A HRIEE A o
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For the year ended 31 March 2026 &% 202643 A 31 B IEFE

TRADE AND OTHER PAYABLES AND ACCRUED 21, EFRHMEMNRERESER
CHARGES (Continued) (&)
The following is an aged analysis of trade payables, presented based UTNARRERRIZEZRHEZIINE S
on the invoice date at the end of the reporting period: FE R RIRRBRER D AT ¢
2026 2025
2026 F 20254F
HK$'000 HKS$'000
FH&xT FHT
Within 30 days 30HA 6,942 1,685
31 to 60 days 31HZ60H 1,437 787
61 to 90 days 61 HZ90H 56 2,746
91 to 180 days 91 HZE180H 824 26
Over 180 days HhiE 180 H 2,235 2,049
11,494 7,293
CONTRACT LIABILITIES 22. EHEE
2026 2025
2026 F 20254F
HK$’000 HKS$'000
THET T
Relating to sales of machinery and parts EAMHE K TS E AR 934 575
As at 1 April 2024, contract liabilities amounted to HK$1,154,000. R2024F 418 - KB ER1,154000%
T o
The Group normally receives 10% to 40% of the contract value AEBBERERPEIIEEHERRAERK
as deposits from customers when it signs that sale and purchase BMAHNEBEMIONZ4INTELEZE - B
agreement. The deposits will be recognised as revenue when the e N = B EUS R S T (4 89 58 4 4 B v
customer obtains control of the machinery and parts. ek o
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For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

22, CONTRACT LIABILITIES (Continued)

226

The following table shows how much of the revenue recognised TRETEERN KT Z DR
relates to carried-forward contract liabilities and how much relates to

22. EHNEEBE®)

performance obligation that were satisfied in prior periods. R o

2026
2026 F
HK$’000
FHT

Balance at the beginning of the year
Decrease in contract liabilities as a result of
recognising revenue during the year that

FERE
ESEEA RS

(REMFAEBKHNEE)

575
wu”ﬁzﬁn

were included in the contract liabilities at BYEHEBERD
the beginning of the year

Increase in contract liabilities as a result o EEI U HR AR B2 T & HY
receiving deposits in respect of sales of ReERA YA EEN
machinery and parts

Balance at the end of the year FREBEE

AP Rentals Holdings Limited / Annual Report 2026

mESH

ﬁﬁ%*ﬁ@ﬁ&%?ﬁﬂﬁﬁﬁﬁﬁ@ﬁﬁ’] MEE

2025
2025 4F
HK$'000
FHET

952

(952)

575

575



23. BORROWINGS

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

»\/]i Zl‘ W% $E(%:€ I}ﬁ nJI_

For the year ended 31 March 2026 & 20263 A31 BIEFE

23. X

2026
2026 F
HK$°000
FHBxT

Carrying amounts of borrowings that do
not contain a repayment on demand
clause and repayable:

Within one year

More than one year but not exceeding
two years

More than two years but not exceeding
five years

W B SRR B IR TR
KA THIFHRERNER
BEREE :

—FR
ZR—F  BTAERWE

ZRME - BAZREF

Carrying amounts of borrowings that contain
a repayment on demand clause (shown
under current liabilities) and the maturity
analysis based on the scheduled repayment
dates set out in the loan agreements are:
Within one year
More than one year but not exceeding

two years
More than two years but not exceeding
five years

BERIREREFRERABER
(RREBEETE5)) 8
BREERZER BRI TEE

ERBEHMERSBBE S A ¢

—FRN 16,587
ZR—F - BAZRME

4,737
LZAME  BTEZRAF

21,324

32,357

Less: Amounts due within 12 months
shown under current liabilities

B RRBAGEE T2
1218 A R EIHAFRIE (26,066)

Non-current liabilities

IERBEE 6,291

2025
2025 &
HK$'000
FHT

1,730

1,056

306

3,092

17,444

16,587

4,737

38,768

41,860

(40,498)

1,362
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For the year ended 31 March 2026 #(Z 202643 A 31 HILFE

23. BORROWINGS (Continued) 23. R
At 31 March 2026, included in Group's borrowings of HK$22,686,000 R2026F3 4310 - AEEMERE BRE
(2025: HK$41,860,000) are fixed-rate borrowings carrying flat interest 22,686,000,8 7T (2025 4F : 41,860,000/ 7T) K
ranging from 2.05% to 2.35% (2025: ranging from 1.50% to 2.45%) & TE F R AEFK - R F2.05% = 2.35% (2025
per annum. The Group has variable-rate borrowing of HK$9,671,000 F N T1.50% F 245%) FFEFT B o A&
(2025: Nil) carries an interest rate of 0.5% over one-month Hong B JF B 329,671,000 7 7T (2025 4F : &)
Kong Interbank Offered Rate (‘HIBOR”) (2025: Nil). ZR—EABABRITAEREER([EBRT
BEFER]) MN05%MFIE(2025F : F)
FHE o
The secured borrowings of HK$32,357,000 (2025: HK$41,860,000) B B B B 3323570007 JT(20254F :
were secured by property, plant and equipment, deposits placed for 41,860,000 75 7T ) LA BT 5% 34 B 452 B& O 0 3¢ -
life insurance policies and pledged bank deposit as disclosed in note B R EE - SRABFHAREERIR
34, TR B o
24. DEFERRED TAX LIABILITIES 24. BEEBEAR

2026 2025
2026 F 2025
HK$’000 HK$'000
F#&xT FHET

Deferred tax liabilities RERIB A E 18,545
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24. DEFERRED TAX LIABILITIES (Continued)

NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 & 20263 A31 BIEFE

The following are the major deferred tax liabilities (assets) recognised
by the Group and movements thereon during both years:

Accelerated
tax Tax
losses

depreciation

IEBIENE
HK$'000
THT

BEER
HK$'000

At 1 April 2024
Credit to profit or loss

At 31 March 2025
(Credit) charge to profit
or loss

RN2024F4A1H 22764 1,217)
AR (480) (1,511)
R2025F3A31H 22,284 (2,728)
(FTABR)BER

ks (2,162) 167

At 31 March 2026

R2026%E3 A31H 20,122

(2,561)

At the end of the reporting period, the Group has unused tax
losses of HK$24,312,000 (2025: HK$24,468,000) available for offset
against future profits. A deferred tax asset has been recognised in
respect of HK$15,520,000 (2025: HK$16,533,000) of such losses. No
deferred tax asset has been recognised in respect of the remaining
HK$8,792,000 (2025: HK$7,935,000) due to the unpredictability of
future profit streams. Included in unrecognised tax losses are losses
of HK$1,735,000 (2025: HK$8,684,000) that will expire by 5 years
from the date of originating. Other tax losses may be carried forward

indefinitely.

24, EEHEERE (B

AT BAREERMIEFENEINEZE
EHAAE(BE) REZE

ECL
provision
RHEE
EBERE

HK$'000
THET

Total

Httr
HK$'000
TAT

it
HKS'000
F 7T

20,645
(2,100)

18,545

(1,783)

(675) 16,762

RBERR AEEBARADAHREBRE
24,312,000 7T (2025 4F : 24,468,0007% JT )
A AR TORER > Y EHZSEEF
15,520,000 7 7T (2025 4F © 16,533,000 75 7T ) e
RIELEFLIBE B o B H S A T8 A K 2% F)
SRR+ WU £ B R T 798,792,000 75 7T (2025
F 179350008 0 ) RIELERIBEE -
1,735,000 7T (2025 4 : 8,684,000 JT ) &)
EEREEAERNHIESESR  RER
Z BB SFANEIER o H (i F TE & 18 7] £ R A7
e o
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25. AMOUNT DUE FROM A JOINT VENTURE 25. BW(ERM) —BEEEENFE
As at 31 March 2025, the amount due from a joint venture arose from MR2025F3 A3 EIR—MBAEETER
the sales of machinery by the Group. The amount was unsecured, FIBTY RN EEOEWMIHEPTESE © LK
interest-free and repayable on 30-day after the acknowledges of the HAREER 2ERARGEEENRK
receipt of the machinery by the end customer of the joint venture. BRI R EmMIE30 B AEE - RS
Based on the invoice date at the end of the reporting period, the HREBRZHHE  BR—HeaELE
ageing of the amount due from a joint venture was within 30 days. B IERBREC 30 B A -

Details of impairment assessment of amount due from a joint B —EE & ENRIBERREN GRS
venture is set out in note 31. BAMIEE3T ©

26. LEASE LIABILITIES 26. HEAE

2026 2025
2026 F 20254
HK$'000 HK$'000
F#ET FHET
Lease liabilities payable: ENHEAE :
Within one year —&FR 3,088
More than one year but not exceeding ZR—F  BTNZHRME
two years 2,787
More than two years but not exceeding ZRME - BTAEREE
five years 2,071
7,946
Less: Amount due for settlement within w1218 A AR ER A E R RRIE
12 months shown under current (RNrEaETyIR)
liabilities (3,088)
Amount due for settlement after 128 A& B E R RIE
12 months shown under (RIERBBETIIR)
non-current liabilities 4,858
The weighted average incremental borrowing rate applied to lease BRANEE A BN INE TS ERAX

liabilities was 3.52% (2025: 4.21%). 73.52% (2025 F : 4.21%) ©
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

ISSUED CAPITAL 27. BBITRAK
Number of Share
shares capital
BHEE [} &S
HKS$'000
FET
Ordinary shares of HK$0.001 each SARE{E 0.001 A TTH) E @R
Authorised: JERE ¢
At 1 April 2024, 31 March 2025 and 202454 A1 H
31 March 2026 20253 A31H
K 202653 A31H 10,000,000,000 10,000
Issued: B 817 :
At 1 April 2024, 31 March 2025 and R2024F4H18
31 March 2026 20253 H31H
20263 A31H 864,000,000 864

SHARE-BASED PAYMENTS

The Group has adopted the share option scheme (the “Share
Option Scheme”) pursuant to a resolution in writing passed by all
the shareholders in the extraordinary general meeting on 17 March
2016. The Share Option Scheme is a share incentive scheme and is
established to recognise and acknowledge the contributions that
eligible participants had made or may make to the Group. From the
date of the adoption of the Scheme and up to 31 March 2026, no
share option has been granted or agreed to be granted under the
Scheme. The scheme expired on 16 March 2026.

Under the Share Option Scheme, the board of directors (the “Board”)
may at its discretion grant options to eligible participants, including:
(i) any director, employee, consultant, professional, customer,
supplier, agent, partner or adviser of or contractor to the Group or a
company in which the Group holds an interest or a subsidiary of such
company ("Affiliate”); or (i) the trustee of any trust the beneficiary
of which or any discretionary trust the discretionary objects of which
include any director, employee, consultant, professional, customer,
supplier, agent, partner or adviser of or contractor to the Group or
an Affiliate; or (iii) a company beneficially owned by any director,
employee, consultant, professional, customer, supplier, agent,
partner, adviser of or contractor to the Group or an Affiliate.

28.

AR5 BEB TR

REBBIRBEMBREN2016F3H17H
MRS FRBEMRZREMNE
IRiEETE ([ RESTE]) - BRESEA
A&7 2@ T & - ARz AT 8 T s AT R i
HELH e eHAEBELEERNEE
B2EE - QM B AR E 202653
A318  WERETEELRFAEELE
feHE - sZAtEIE R 20263 A 16 BEIHA -

RIEERETS =g ((ESE]) M
BERaEERSEERTBRE 21 ()
AEBEMNES  ES - - FHHAA FEA
T BF - fEn . KB 2B ASER
HEBDHKN AN EEEE RSO RARINEZA
AIMMTE AR ([HEAL) @ 3i) AXRE
EfmEE EE FHAA BEAL
P HER - K2 58 AE M
BREBBALTAXE ANEAEFEHNU
FAEFAEEITANERZEETEN
ZEEA G H(NAEEEAES BB - 3
A BEAL TP HER  RE-
/\%/\ Eﬁfﬁ_k?%’j?ﬁ_ﬂ BALTEZE
BHRA
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28. SHARE-BASED PAYMENTS (Continued)

e

The exercise price for any share under the Share Option Scheme shall
be a price determined by the Board and notified to each grantee
and shall be not less than the highest of (i) the closing price of the
Company's share as stated in the Stock Exchange’s daily quotations
sheet on the date of grant of the relevant option, which must be
a business day, (ii) an amount equivalent to the average closing
price of the Company’s share as stated in the Stock Exchange’s daily
quotation sheets for the five business days immediately preceding
the date of grant of the relevant option and (iii) the nominal value
of the Company’s share on the date of grant. The exercise price shall
also be subject to certain adjustments.

Subject to certain restrictions contained in the Share Option Scheme,
an option may be exercised in accordance with the terms of the
Share Option Scheme and the terms of grant thereof at any time
during the applicable option period, which is not more than ten
years from the date of grant of option.

Under the Share Option Scheme, there is no general requirement
on the minimum period for which an option must be held or the
performance targets which must be achieved before an option can
be exercised under the terms of the Share Option Scheme. However,
at the time of granting any option, the Board may, on a case by
case basis, make such grant subject to such conditions, restrictions
or limitations including (without limitation) those in relation to the
minimum period of the options to be held and/or the performance
targets to be achieved as the Board may determine in its absolute
discretion.

From the date of the adoption of the Share Option Scheme and up

to 31 March 2026, no share option has been granted or agreed to be
granted under the Share Option Scheme.
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BT E B TEMRDMOITEESRE
EEEFNBAESEARA  EZEBBRTE
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REZEELEHEREARINAELEEA
B Z g A MERAFARQ ARG T
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EARYEE © TTEENEEHE THE -

KRBT BITEE TRHIRRT - AR
PriE A B AR (AN SR L ERER
HERT ) BER RIBB R BIIGT RE
BRI P A Y (R T TR RB A

RIBE RS UBRAMAREBERE
Y % 2 HA T 2 I AR A 8 AR R 381 O 16K AT
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 31 March 2026 & 20263 A31 BIEFE

29. STATEMENT OF FINANCIAL POSITION OF THE 29. A TEBAFEHR R & R A D Bl R
COMPANY AND RESERVES OF THE COMPANY

2026 2025
2026 F 2025
HK$’000 HKS$'000
FHET FHET

Non-current Assets FERBEE
Investments in subsidiaries N B ATHEE 138,135 138,135
Loans to a subsidiary EXT—HHEBAE 13,855 21,071
Amounts due from subsidiaries FEWH B R B FRIE 16,185 26,959
168,175 186,165

Current Assets REBEE
Prepayments FERTFOB 157 158
Amounts due from subsidiaries FEUHI B A B 5RIE 38,559 33,284
Loans to a subsidiary ERT—HHE AR 7,216 6,865
Cash and cash equivalents ReERKBEEY 37,119 29,234
83,051 69,541
Current Liability =R

Other payables and accrued charges HuERIE N EER 2,599 2,050
Net Current Assets RBEEFE 80,452 67,491
Net Assets EEFEE 248,627 253,656

Capital and Reserves ERR#E
Issued capital BEITRA 864 864
Reserves #E 247,763 252,792
Total Equity R 248,627 253,656
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FINANCIAL STATEMENTS

AR R M T

For the year ended 31 March 2026 &% 20263 A31 HILFE

29. STATEMENT OF FINANCIAL POSITION OF THE
COMPANY AND RESERVES OF THE COMPANY

(Continued)

The followings are the movements of the Company’s reserves for

29. ARAIMBRRRRARDAREE

(#8)

TR MEFEARRNFEEES :

both years:
Share Retained
premium profits Total
B3R E RE &R st
HK$'000 HKS'000 HK$'000
FH&T FHT FHT
At 1 April 2024 202454 A1 H 232,345 20,925 253,270
Profit and total comprehensive AN & | K&
income for the year ZHEN =B = 6,088 6,088
Dividend iz 8 = (6,566) (6,566)
At 31 March 2025 MR2025F3A31H 232,345 20,447 252,792
Profit and total comprehensive AN JE i F| &
income for the year FHEWEETE - 3,006 3,006
Dividend & S = (8,035) (8,035)
At 31 March 2026 R2026F3 A31H 232,345 15418 247,763
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FINANCIAL STATEMENTS
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For the year ended 31 March 2026 #(Z 202643 A 31 HIEFE

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group's overall strategy remains unchanged
throughout the year.

The capital structure of the Group consists of net debts, which
include borrowings, lease liabilities net of cash and cash equivalents
and equity attributable to owners of the Company, comprising
issued capital and reserves.

The directors of the Company review the capital structure
periodically. As part of this review, the directors consider the cost
of capital and the risks associated with each class of capital. The
management uses short-term funding to finance its daily operation
to minimise finance costs. Based on recommendations of the
directors, the Group will balance its overall capital structure through
the payment of dividends and new share issues or repayment of
existing debt.

30.

EXERER
AEBEEEEERUBERAEENER
BRAIFELE  FREBEILERLER
B RRRFREZEAEE - FR - AE
BNEBRE —EESTE -

AEENEARBEEERFR BT
EER - HERRGIRAS RRSEHEY)
UARARBHEEAEEED (BREERITR
AR ) °

ARBERTFEHRTERREE - ERLLR
AH—#n EEEEEAKRARELE
EAMBANRER EEETREHESR
NEAEZE  UKAREMWEERENK
Ko RBEFES  AKERBEBIT
ERBETHBRNIEERGEH FEHEE
BENRE -
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31.

236

FINANCIAL INSTRUMENTS

Categories of financial instruments

31.

TRTH
a. TEMTAER

2026 2025
2026 & 2025
HK$’000 HKS$'000
THET FAET
Financial assets ERMEE
Amortised cost B R 148,349
Financial liabilities tRmEE
Amortised cost BESHRAR 56,179

Financial risk management objectives and policies
The major financial instruments of the Group include trade
and other receivables, lease receivables, rental deposits,
amount due from a joint venture, pledged bank deposit, cash
and cash equivalents, trade and other payables, borrowings
and lease liabilities. The risks associated with these financial
instruments include market risk (currency risk and interest
rate risk), credit risk and liquidity risk. The policies on how
to mitigate these risks are set out below. The management
manages and monitors these exposures to ensure appropriate
measures are implemented on a timely and effective manner.

Market risk

Currency risk

Certain transactions of the Group are denominated in
currencies which are different from the functional currencies
of the relevant group entities and therefore the Group is
exposed to foreign currency risk. The Group currently does
not have a foreign currency hedging policy. However, the
management monitors foreign exchange exposure and will
consider hedging significant foreign currency exposure if
necessary.
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FINANCIAL INSTRUMENTS (Continued)

31. @I E %)

Financial risk management objectives and policies b. £HMEMBTEBEERBEK(E)
(Continued)
Market risk (Continued) mizEE ()
Currency risk (Continued) B m bz (&)
The carrying amounts of the foreign currency denominated EREEBNREARAIINETER
monetary assets and monetary liabilities of the respective EREEREKAGEERBENT
group entities at the end of the reporting period are as follows:
Assets Liabilities
BE afE
2026 2025 2026 2025
2026 20254 2026 20254
HK$’000 HK$'000 HK$’000 HK$'000
THET FHET FTHET FET
Japanese Yen (“JPY”) HE(THE]) 10,533 3,099
United States dollars (“US$”) ESIMUE D) 4,007 1,400
Euro ('EUR) BT ([&]) 2,578 2673
Singapore dollars ("SGS$") #hnsg T (TE g T l) 5430 1,065
Sensitivity analysis BRRE DT

The following table details the sensitivity of the Group to
a 5% increase and decrease in foreign currencies against
the relevant functional currencies of the respective group
entities. 5% is the sensitivity rate used when reporting foreign
currency risk internally to key management personnel and
represents management’s assessment of the possible change
in foreign exchange rates. The sensitivity analysis includes
only outstanding foreign currency denominated monetary
items and adjusts their translation at the end of the reporting
period for a 5% change in foreign currency rates. A positive
number below indicates an increase in post-tax profit where
the relevant currencies strengthen 5% against relevant
functional currencies of the respective group entities. For a
5% weakening of the relevant currencies against the relevant
functional currencies of the respective group entities, there
would be an equal and opposite impact on the post-tax profit.

TRFAVASEHSEETRINES
EEM e B EE A R T 5%A)
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31.

FINANCIAL INSTRUMENTS (Continued)

b.

Financial risk management objectives and policies
(Continued)

Market risk (Continued)

Currency risk (Continued)

Sensitivity analysis (Continued)

JPY against HKS HE X &I
EUR against HK$ BT H BT
SGS$ against HKS RN TR AT

31. @I E %)

THEREEREREE@E)

miEEkE (E)
B (8)
BURE DT (&)

2026 2025
2026 & 2025 4
HK$’000 HK$'000
FET FAT
310

)

182

For the monetary assets and liabilities denominated in USS,
since HKS is currently pegged to USS, the management
considers that the exchange rate fluctuation is not significant.
Accordingly, no foreign currency sensitivity analysis is
disclosed in the consolidated financial statements in respect
of the USS.

Interest rate risk

The Group is exposed to fair value interest rate risk in relation
to pledged bank deposit, fixed-rate borrowings and lease
liabilities. The Group is also exposed to cash flow interest
rate risk in relation to variable-rate bank balances (see note
20 for details) and variable-rate bank borrowings (see note
23 for details). The Group cash flow interest rate risk is mainly
concentrated on the fluctuation of interest rates on bank
balances and HIBOR arising from the Group’s Hong Kong
dollar denominated borrowings. The management will take
appropriate measures to manage interest rate exposure
if interest rate fluctuates significantly. The management
considers the fair value interest rate risk to the Group is
insignificant.

The Group has not entered into any interest rate hedging
contracts or any other interest rate related derivative financial
instruments. However, management monitors the Group's
related interest rate exposure closely and will consider
hedging significant interest rate exposure when the need
arises.
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31. FINANCIAL INSTRUMENTS (Continued)

b.

Financial risk management objectives and policies
(Continued)

Market risk (Continued)

Interest rate risk (Continued)

Sensitivity analysis

The Group cash flow interest rate risk is mainly concentrated
on the fluctuation of interest rates on bank balances and bank
borrowings. The Group manages its interest rate exposures
by assessing the potential impact arising from any interest
rate movements based on interest rate level and outlook. The
management will review the interest rates and ensure they
are within reasonable range. The directors of the Company
consider that the exposure of cash flow interest rate risks
arising from bank balances bank borrowings are insignificant.

Credit risk and impairment assessment

Credit risk refers to the risk that the Group's counterparties
default on their contractual obligations resulting in financial
losses to the Group. The Group's credit risk exposures are
primarily attributable to trade and other receivables, lease
receivables, amount due from a joint venture, rental deposits,
pledged bank deposit and bank balances. The Group does not
hold any collateral or other credit enhancements to cover its
credit risks associated with its financial assets.
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31. FINANCIAL INSTRUMENTS (Continued) 31. €T A )

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Trade receivables arising from contracts with customers and lease
receivables

In order to minimise the credit risk, the management of the
Group has delegated a team responsible for determination of
credit limits and credit approvals. Before accepting any new
customer, the Group uses an internal credit grading system
to assess the potential customer’s credit quality and defines
credit limits by customer. Limits and grading attributed
to customers are reviewed each year. Other monitoring
procedures are in place to ensure that follow-up action is
taken to recover overdue debts. In addition, the management
of the Group estimates the credit-impaired amount of lifetime
ECL of lease receivables and trade receivables based on
individual assessment whereas the remaining balance are
assessed by grouping of various debtors that have similar
risk exposure, after considering internal grouping of lease
receivables and trade receivables with reference to ageing,
repayment history and/or past due status. Estimated losses
are based on historical observed default and are adjusted
for forward-looking information, such as the external credit
agency's expectation on the macro-economic condition, that
is reasonable and supportable and available without undue
costs or effort. In view of the decrease in default rate, the
directors of the Company consider that the Group’s credit risk
is significantly reduced.

Amount due from a joint venture

The directors of the Company continuously monitor the credit
quality and financial positions of the counterparties and the
level of exposure to ensure that follow-up action is taken to
recover the debts. As at 31 March 2025, the directors of the
Company reviews the historical settlement records of the
amount due from a joint venture, and thus assessed the ECL
allowance for theses receivables measured under lifetime ECL
method to be insignificant.
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31. FINANCIAL INSTRUMENTS (Continued)

b.

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Rental deposits and other receivables

For rental deposits and other receivables, the directors
of the Company make periodic individual assessment on
the recoverability of other receivables based on historical
settlement records, past experience, and also quantitative
and qualitative information that is reasonable and supportive
forward-looking information. The directors of the Company
believe that there are no significant increase in credit risk
of these amounts since initial recognition and the Group
provided impairment based on 12m ECL. As at 31 March 2026
and 2025, the Group assessed the ECL for other receivables
and rental deposits were insignificant and thus no loss
allowance was recognised.

Pledged bank deposit and bank balances

The credit risk on liquid funds are limited because the
counterparties are banks and an insurance company with
high credit-ratings assigned by international credit-rating
agencies. The Group assessed 12m ECL for pledged bank
deposit and bank balances by reference to information
relating to probability of default and loss given default of the
respective credit rating grades published by external credit
rating agencies. Based on the average loss rates, the 12m ECL
on pledged bank deposit and bank balances are considered to
be insignificant.

The Group has concentration of credit risk on liquid funds
which are deposited with several banks with high credit
ratings.

The Group's concentration of credit risk by geographical
locations is mainly in Hong Kong, which accounted for 93%
(2025: 92%) of the lease receivables and trade receivables as at
31 March 2026.

The Group has concentration of credit risk as 18% (2025:
38%) and 49% (2025: 52%) of the lease receivables and trade
receivables was due from the Group’s largest customer and
the five largest customers respectively within the industry of
the property and infrastructure construction.
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31.

FINANCIAL INSTRUMENTS (Continued)
b. Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)
Pledged bank deposit and bank balances (Continued)
The Group's internal credit risk grading assessment comprises

the following categories:

31.

$RTHE®
b. “REARE

BEERBEE)

FERBRRBERE(E)
ERAFRITIFARRTRE (E)
AEBERABEERBRFRETHRT

M EIELA TR

I :

Internal Trade receivables/ Other
credit grading Description lease receivables financial assets
g5 REKRE
REEERR RE FE Wi & ROR HitemEE
Low risk The counterparty has a low risk of default and Lifetime ECL — 12m ECL
does not have any past-due amounts over 1 not credit-impaired
year
Ve HAENERE BERBE—FRAEMNE 2PEHEEHE— NREARBREEESSE
Hisaa WEREERE
Watchlist Debtor frequently repays after due dates but Lifetime ECL — Lifetime ECL —
usually settle in full within 2 years not credit-impaired not credit-impaired
Rk FWA% REBAZREN  BERATRRE 2HEHEEEE— 2HBEHEEEE—
%m@ W EEERE W EEERME
Loss There is evidence indicating the asset is credit- Lifetime ECL — Lifetime ECL —
impaired credit-impaired credit-impaired
B BERBENEECEERE FHRHEERE — 2HREBEEERE—
FERE =ERIE
Write-off There is evidence indicating that the debtor is in Amount is written off ~ Amount is written off
severe financial difficulty and the Group has no
realistic prospect of recovery
gz ARBEAESARRBEMBRE A  SEEMH SRR MEH

E.éﬂ{ﬂ

T B
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31. FINANCIAL INSTRUMENTS (Continued) 31. @@TRE®
b. Financial risk management objectives and policies b. £HMEMBTEBEERBEK(E)
(Continued)
Credit risk and impairment assessment (Continued) EERRRFEEFE (E)
The table below details the credit risk exposures of the Group’s TRFMBEASETENAEESH
financial assets under the Group’s assessment, which are BEEERBAE (ZEMEEEE
subject to ECL assessment: FHEARIR)

External Internal
credit rating credit rating 12m or lifetime ECL Gross carrying amount

HBEEFR APEETR NEARZHRMEEBR REAE

HK$'000  HK$'000
TEx  TER

Financial assets at amortised cost

RBERASIRNEMEE
Trade receivables — sales of
machinery and parts (Note) Lifetime ECL (not credit-impaired)
BHRMGE — MR RTHHE (Brat) 2HEAEEER (YREERE)
Loss Credit-impaired
8 EERE
Lease receivables (Note) Lifetime ECL (not credit-impaired) 42,767
e e E 5008 (Krat) 2HEAEEER (YREERE)
Loss Credit-impaired 12,013
8 FERE
Pledged bank deposit Aa3 N/A 12m ECL
BERRITER Aa3 TEA REARMEERR
Rental deposits N/A Low risk 12m ECL
ks TER ERER 128 A EBEEEE
Bank balances Ba2orabove  N/A 12m ECL 111,940 111,940
RITHESR Ba2m Ml L T~EA REARAEERR
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31. FINANCIAL INSTRUMENTS (Continued) 31. @ETRE®%)
b. Financial risk management objectives and policies b. LREAKREEBEERBEEEHE)
(Continued)
Credit risk and impairment assessment (Continued) EERE KRBT (E)
External Internal
2025 Notes  credit rating credit rating 12m or lifetime ECL Gross carrying amount
20055 M= SMIEETR  AREETR NEARZERECEERR RE®E
HK$'000 HK$'000
THAT FET
Financial assets at amortised cost
RBHEAATIRNEREE
Trade receivables — sales of
machinery and parts 19  NA (Note) Lifetime ECL (not credit-impaired) 995
BHRYHIR — MR RTHHE NER (Pi3E) P HREBEERE (LREERE)
Loss Credit-impaired 131 1,126
BB EERE
Lease receivables 19  NA (Note) Lifetime ECL (not credit-impaired) 43819
FEtAE E 3008 TEm (B3 P HREHEERE (LEEERE)
Loss Credit-impaired 11,938 55,757
BB EERE
Amount due from a joint venture 25 NA Low risk Lifetime ECL (not credit-impaired) 291 291
[ —F&EENFE AER iVEN PHREHEEHE (LEEERE)
Pledged bank deposit 20 Aa3 N/A 12m ECL 360 360
BEMRRITER Aa3 NER 2EAEREEER
Rental deposits 19 N/A Low risk 12m ECL 650 650
Heke NEA iNEN REARSEEER
Bank balances 20 Ba2 or above N/A 12m ECL 108,281 108,281
RITAEER Ba2 kLA b NEMA REARHEERE
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31. FINANCIAL INSTRUMENTS (Continued)

b.

Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)

Note: For lease receivables and trade receivables, the Group has
applied the simplified approach in HKFRS 9 to measure the loss
allowance at lifetime ECL. Except for debtors that are assessed
individually, the Group determines the ECL on these items by
grouping these items by similar risk exposure, after considering
repayment history, and/or past due status. There are two
internal grouping named as Class A and Class B respectively.
The receivables in Class A are customers usually settles within
one year after due date and Class B are customers usually repay
one year after due date.

The following table provides information about the exposure
to credit risk for lease receivables and trade receivables which
are assessed based on the collective assessment as at 31
March 2026 by lifetime ECL (not credit-impaired). Debtors with
gross carrying HK$12,146,000 (2025: HK$12,069,000) as at 31
March 2026 were assessed individually by lifetime ECL (credit-
impaired).

Gross carrying amount for balances

Average
Internal grouping loss rate

2025

2025 &

Class A 11%
A%ERI

Class B 31%
B4a R

SRTEE®)
b. LREMETEEEREEGAE)
15 & B R (B 5T 4 (48)
B3 M%MEEME&%%%M%EW

 AEEEEREBNBREE
E'J%9%EIETF§{E7?EQL‘A%+§EG%
HIAHE BRI E R o R E
AFHEMEBA - AREEBES
RS R SO - A
BRORRBOETOME  UEE
BRABNRMEEER - BME
AR #0 BIITE S A SRR Ko BRERI
AR P B IR IR B F A B
i —FR#E - MBEJTFAE
FEIHA—FRER -

TREHEFEERKEERERE S E
WHIBEREERBRHBONES - BH
= BER 202693 A31 B2 HTEH
FEEE(LEGERAE)EITERE
FF{E o R2026F3 31 H * BREEE
512,146,000 7 70(2025 £F : 12,069,000
PR IT) A FE U BR SO (E Bl 2 BRTE HA(E
BEE(EERE) TS -

EREE VAR ETAR(E

Trade
receivables
from sales of
machinery
and parts

R E# R
ZHEEN
5 EWRIEA
HK$'000
T

Lease
receivables Total

PR EE IR o

HK$'000 HK$'000
TR TAT

37,455 38,259

6,364 6,555

43,819 44,814
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31. FINANCIAL INSTRUMENTS (Continued) 31. EMI AW
b. Financial risk management objectives and policies b. £HEMREERBERBEKE)

(Continued)
Credit risk and impairment assessment (Continued) EERRRFEEFME(E)
The estimated loss rates are estimated based on historical B EEEREBERBAERINENE
observed default rates over the expected life of the debtors RIEW AR R B TBETF Bl 5T - WARIR
and are adjusted for forward-looking information that is MmEMNLBAZ BRSNS AR EGN
available without undue cost or effort. The grouping is RIIEMEREITHAE - HHEBRAEE
regularly reviewed by management to ensure relevant IBE 7 HAitmaT - DAREIR A R4S TE B
information about specific debtors is updated. BRARAEEER S ER -
The following table shows the movement in lifetime ECL TR EWE EFIERE 5 R
that has been recognised for lease receivables and trade FIERB S AR 2 PEAR
receivables under the simplified approach. BEBZE -

Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
ZHEH
FEEBER 2 HTE

(AEREE FEBE
BE) (FERE) #et
HK$'000 HK$'000 HK$'000
TR TR TAT

At 1 April 2024 R2024F4H18 3,398 11,924 15,322
Transfer to credit-impaired HE S EERE (217) 217 -
Impairment losses recognised B R E R e 429 340 769
Impairment losses reversed BREREEE (2452) (979) (3431)
New financial assets originated ~ ¥Ti& & @& E 4,942 567 5,509
At 31 March 2025 202543 A31H 6,100 12,069 18,169
Transfer to credit-impaired EREEERE (240) 240 -
Impairment losses recognised BERREERE 329 152 481

Impairment losses reversed B EIREBE (4,462) (315) (4,777)
New financial assets originated Lo EE 2,587 - 2,587

At 31 March 2026 M2026563 A31H 4,314 16,460
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31. FINANCIAL INSTRUMENTS (Continued)
b.

NOTES TO CONSOLIDATED

FINANCIAL

For the year ended 31

Financial risk management objectives and policies b.

(Continued)

Credit risk and impairment assessment (Continued)
Changes in the loss allowance for trade receivables and lease

receivables are mainly due to:

STATEMENTS

& BB = B 5

March 2026 & Z= 202653 A31 BILEE

ERIA®m

TREMEERBRRBE(E

FEmEE R ERE ()
B 5 R R N e WA B SRR S TR 1
BEHTEHRN

Increase (decrease)
in lifetime ECL

ZHFEHEEBEIZMORL)
Not credit- Credit-
impaired impaired
I 45 ERE FERE
HK$’000 HK$’000
FHR FH

2026

Trade debtors aged within 1 year with
a gross amount of HK$36,134,111
recognised allowance for lease and
trade receivables

Trade debtors aged over 1 year but not
credit-impaired with a gross carrying
amount of HK$2,826,280 recognised
allowance for lease and trade
receivables

Trade debtors transferred to credit-
impaired with a gross carrying
amount of HK$738,240

Trade debtors assessed as credit-
impaired with a gross carrying
amount of HK$11,371,400 recognised
allowance for lease and trade
receivables

Settlement in full of trade debtors with
a gross carrying amount of
HK$41,318,753

2026 F

DR ERE M E 5 E KR EE
TR 48 36,134,111 B TTHY

BRIk A —FANE B RBIERK

ERERAERBERE S RKGIE
MR B BR T 4218 2,826,280 8 7T
FERRBBE—FETEEFERE

H)E 5 A AR R

a3 15 7 AR T 488 738,240 78 JTHY
EEREE S EKREER

EREWAERBERE S EKGIE
TR B BR T 421E 11,371,400 8 7T

R EREE 5 BURR

BE AL ERMAA[E41,318753/BLH

B S IR IR
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31. FINANCIAL INSTRUMENTS (Continued)

b. Financial risk management objectives and policies b.

(Continued)

Credit risk and impairment assessment (Continued)

31. €@ITHE )

FERBRRRER (&

cREMREEEERBEE)

Increase (decrease)
in lifetime ECL
FHITEHR (= B 181 0 OF 4)

Not credit- Credit-
impaired impaired
W EEERE =ERE
HKS$'000 HK$'000
FAT T
2025 2025
Trade debtors aged within 1yearwith B HtFEWAE B K E 5 EUGK
a gross amount of HK$42,350,000 HeE SR B 1 48.(E 42,350,000 /EQTI:E’\J
recognised allowance for lease and R R —FANE 5 KR
trade receivables 4,942 567
Trade debtors aged over 1 year but not & FLEUWTE &8 & & 5 fE Uk I8
credit-impaired with a gross carrying T SR 188 8 R TED 421801,934,000 5 7T
amount of HK$1,934,000 recognised RERER BB —FETEEERE
allowance for lease and trade HE 5 MW AR X
receivables 429 =
Trade debtors transferred to credit- B2 2 AR TR 4R (B 557,000 B 7T HY
impaired with a gross carrying FEEREZ S5 EWERR
amount of HK$557,000 (217) 217
Trade debtors assessed as credit- EREREERIERE SRR
impaired with a gross carrying T SR 188 8 AR T 4818 557,000 B TTHY
amount of HK$557,000 recognised SEREE S EWIRR
allowance for lease and trade
receivables = 340
Settlement in full of trade debtors with ~ Z&ER4E5 )5 BR1E 4218 34,292,000 7 7T HY
a gross carrying amount of H 5 AR K
HKS$34,292,000 (2,452) (979)
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NOTES TO CONSOLIDATED
F INANCIAL STATEMENTS

& BB = B 5

For the year ended 31 March 2026 & 20263 A31 BIEFE

31. FINANCIAL INSTRUMENTS (Continued) E@MT A%
b. Financial risk management objectives and policies b. £HEMREERBERBEKE)
(Continued)
Liquidity risk REBELRER
In the management of the liquidity risk, the Group monitors HARBESEBRNERNS @ AKE

and maintains a level of cash and cash equivalents deemed
adequate by the management to finance the operations of
the Group, and mitigate the effects of fluctuations in cash
flows.

The following tables detail the Group's remaining contractual
maturity for its non-derivative financial liabilities. The tables
have been drawn up based on the undiscounted cash flows
of financial liabilities based on the earliest date on which
the Group can be required to pay. Specifically, borrowings
with a repayment on demand clause are included in the
earliest time band regardless of the probability of the banks
choosing to exercise their rights. The maturity dates for other
non-derivative financial liabilities are based on the agreed
repayment dates.

ERREREEERARRANBRER
ReFEMKFUARAEENEE
R#EtES  WRERSRERBHF
@,

TRFAVAKEIFTES R A B
TADEEA - BRZBEAKEA
WKELXMWERFAHMEBABENR
HRARSREMREH - AR-ME - &
BARENRER GO ERBIER &
ERREARNA - TwRTAESZ AR
BERBITERENERN - HbIiT4
CREENIHEUREERERS
=

Liquidity risk analysis BB EE ST
On
Weighted ~ demand or More Total
average less than 1to2 than undiscounted Carrying
interest rate 1year years 2years cash flows amounts
illy: 4 REXRS RERRE
FHRIE SRIE 122F SR2% REAH REE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
% TAT TR TET TET TET
31 March 2026 202653 A31H
Non-derivative financial liabilities ~ FEAT4 £ BB E
Trade and other payables 25 R EMEMNTE (X - 16,051 16,051
Borrowings EEA 26,920 2,422 33,591 32,357
Other item HiIRE
Lease liabiities HERRE 5,808 8,724 8,483

48,779

58,366 56,891
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NOTES TO CONSOLIDATED

FlN ANCIAL STATEMENTS

»\/]i Zh’%%i%% |§'ﬁ‘ n}:

For the year ended 31 March 2026 &% 20263 A31 HILFE

FINANCIAL INSTRUMENTS (Continued) 31. €T A )
b. Financial risk management objectives and policies b. LREAKREEBEERBEEEHE)
(Continued)
Liquidity risk (Continued) REBESRERE (&)
Liquidity risk analysis (Continued) BB ER ST ()
On
Weighted demand or More Total
average less than 1to2 than  undiscounted Carrying
interest rate 1year years 2 years cash flows amounts
i3 RES RERRE
T F= PR1E 1525 HRLF mEEE REE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
% FHT TR TET TEL THL
31 March 2025 202538310
Non-derivative financial liabilities ~ FEAT4 £ BEE
Trade and other payables B o REMWENTIE - 14319 - - 14319 14319
Borrowings B3 203 20482 18,19 5103 43,781 41,860
Other item HiIEE
Lease liabilities HERE 421 3337 2919 2093 8349 7946
38,138 21,115 7,19% 66,449 64,125
The Group's borrowings with a repayment on demand clause P BN EAE DT [ Eskak D1 4E |

are included in the “On demand or less than 1 year” time band
in the above maturity analysis. At 31 March 2026, the carrying
amounts of these borrowings amounted to HK$21,324,000

(2025: HK$38,768,000).

AP Rentals Holdings Limited / Annual Report 2026

KEARNTBREAEETARAKRE

jiih

IR IFFR A

o 722026 % 3 A 31

B EEFAEREEA21,324,000
7T (2025 4F © 38,768,000 7T ©



NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
4E A S R M

For the year ended 31 March 2026 &% 202643 A 31 B IEFE

31. FINANCIAL INSTRUMENTS (Continued) 31. EMI AW
b. Financial risk management objectives and policies b. £HEMREERBERBEKE)
(Continued)
Liquidity risk (Continued) REBESRER ()
Liquidity risk analysis (Continued) MEEZER ST ()
Taking into account the Group's financial position, the directors KERBKREEGBARE - EEHE
do not believe that it is probable that the counterparties RGHFPRAATER SN EREE
will exercise their discretionary rights to demand immediate SKENRFER - EEREZFETHR
repayment. The directors believe that such borrowings will be BEXGEMSTEERAHER
repaid in accordance with the scheduled repayment dates set BRAFIFEHN T &
out in the loan agreements, details of which are set out in the
table below:
Maturity Analysis — Borrowings subject to a repayment
on demand clause based on scheduled repayment dates
SH B 24T — FEEREREBERE
RIBFERTEN B HANER
Total
undiscounted
Less than 1to2 2to5 cash Carrying
one year years years outflows amounts
REEHR
DPR1E 1Z22% 2855 RERHAR fREE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FHET FET
31 March 2026 20263 A31H 17,094 4,794 21,888 21,324
31 March 2025 202593 A31H 18,629 17,094 4,794 40,517 38,768
The amounts included above for variable interest rate 2B RSB ERRE I RETE
instruments for non-derivative financial liabilities are subject MFAERGAEEZE  AEsER L
to change if changes in variable interest rates differ to those MIEPTHECRABEIHMETANS
estimates of interest rates determined at the end of the HegMmEs -
reporting period.
c.  Fair value measurements of financial instruments ¢ ERIANAAENE

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded
at amortised cost in the consolidated financial statements
approximate their fair values.

ARRREERRNERE P HRER R
HRASIRNEREER SR AER
EEREARERE -
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NOTES TO CONSOLIDATED

FINANCIAL STATEMENTS

A BB AR M RE

For the year ended 31 March 2026 B % 20264F3 A 31 B L FE

32. OPERATING LEASING ARRANGEMENTS 32. REHELRH
The Group as lessor rEBAHEA
All of the plant and machinery held by the Group for rental purposes REEFEHFTA RN HEE /a8 R
have committed lessees for the next three years. EERR=FHEEA °
Undiscounted lease payment receivable on leases are as follows: BEAHEENEUKRARESENRIWT ¢
2026 2025
2026 F 2025 F
HK$'000 HKS$'000
FHET FHET
Within one year —FR 614 1,110
In the second year F-F 203 94
In the third year F=F 153 -
33. CAPITAL COMMITMENTS 33. EXREE
2026 2025
2026 F 2025 £F
HK$'000 HK$'000
THET FHET
Capital expenditure in respect of the BEFTAMERA GRS MR
acquisition of property, plant and TR BRI UE S - MW
equipment contracted for but not RBOERFAEZ
provided in the consolidated statement
of financial statements 13,800
34. PLEDGE OF ASSETS 34. EEEH

The following assets were pledged to banks as securities to secure
the borrowings and facilities granted to the Group at the end of the

reporting period:

RBERREERTRITESAEETE
REFEBEERRNEENT

Property, plant and equipment
Deposits placed for life insurance policies
Pledged bank deposit

R T
ERREER
EIEAIRITIER

2026 2025
2026 £ 2025 4
HK$’000 HK$'000
FHT FHET
3,186 6,042
6,570 3,112
360 360
10,116 9,514
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS
4E A S R M

For the year ended 31 March 2026 &% 202643 A 31 B IEFE

35. RELATED PARTY DISCLOSURES
Other than as disclosed elsewhere, during the year the Group
entered into the following transactions with related parties in which
some directors have beneficial interests:

35. BEAIEE
BEMBAFHEBEN  REAFEE - K&
EERETFEERE TSSO
TR S

2026 2025
2026 F 20255

Arelated A related

company company

in which in which

Mr. Lau Mr. Lau

Pong Sing and Pong Sing and

Ms. Chan Ms. Chan

A Kit Mui, Lina A Kit Mui, Lina

joint have beneficial joint  have beneficial

venture interest venture interest

— I8 FBE —HB 2K

RERREN T RRZG

ZTHEEER LTHEER

B Rz

BRLE BAHE N BEME )N

HK$'000 HK$'000 HKS$'000 HKS$'000

THET THET FHT FHT

Short-term lease expenses RHEERY - 720
Revenue from repair and s RRERB R E

maintenance service = =

Revenue from sales of parts HET I = -

Contribution to a joint venture m—EEEREFE 500 -

Balances with related parties are disclosed in the consolidated
statement of financial position and related notes.

The Company’s key management personnel are the directors and
their remunerations are included in the emoluments disclosed in
note 11. The remunerations of a close family member of the directors
are included in the highest paid employees disclosed in note 11.

M AR R A RS IOR R R AR 2
R -

ARANEIREREABREST  MEF
MME AMENARENTH - EF—
FEROMEFTF AMENARENRSH
BEME

St
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NOTES TO CONSOLIDATED
FlN ANCIAL STATEMENTS

& BB = B 5

For the year ended 31 March 2026 &% 20263 A31 HILFE

36. RECONCILIATION OF LIABILITIES ARISING FROM 36.
FINANCING ACTIVITIES

The table below details changes in the Group's liabilities arising from
financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which cash
flows were, or future cash flows will be, classified in the Group's

RETBELENEBEYHK

TRIBASBEEAREEZDELNEESR
BHE ERRSMFRSES - BER
BELANABRERSRAELARKEADR
EEFIRRARBEGEARERERTHE

consolidated statement of cash flows as cash flows from financing BREITBHAERSRENEE -
activities.
Dividend Lease

payable Borrowings liabilities Total
ERRE B HEAE st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FET
At 1 April 2024 R2024F4 A 1H 39,153 3,519 42,672
Financing cash flows MERERE (6,566) 968 (3917) (9,515)
Dividend declared B EIRARE 6,566 = = 6,566
Finance costs BB A - 1,739 148 1,887
New lease entered ¥l HE - = 7,704 7,704
Exchange realignment BE % - - 492 492
At 31 March 2025 R2025F3 A31H - 41,860 7,946 49,806
Financing cash flows RERESRE (8,035) (10,969) (5,406) (24,410)
Dividend declared EEIRKE 8,035 = = 8,035
Finance costs BB - 1,466 376 1,842
New lease entered HEIMEE - = 5,547 5,547
Exchange realignment PE H % - - 20 20
At 31 March 2026 20263 A31H - 32,357 8483 40,840
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

A B AR M RE

For the year ended 31 March 2026 & 20263 A31 BIEFE

37. PARTICULARS OF SUBSIDIARIES 37. MBARFE
Particulars of the Company’s subsidiaries as at 31 March 2026 and 31 R2026F3 4318 &2025F3H31H » &
March 2025 were as follows: NEIMBRBFBFOT :

Place of Issued and
incorporation/ fully paid ordinary
registration/ share capital/ Equity interests
Name of subsidiaries operation registered capital attributable to the Group Principal activities
BRIRAR
MR/ EERE/
WELARER B/ mEny ERBRA REBELRE TERH
Directly Indirectly
Ei G5
2025
20055
AP Rentals (BVI) Holdings Limited  British Virgin Islands Uss2 - Investment holding
AP Rentals (BVI) Holdings Limited ~ EBR X EE VE RER

AP Rentals Limited Hong Kong HK$27,378,000 100%  Investment holding, trading and leasing
of equipment, and provision of leased

related operating and other related

services
SRAREERAR A 27378000787 RERR BEREERE
RREESRRMEER
E A RRARTS
AP Equipment Leasing and Macau MOP25,000 100%  Leasing of equipment
Engineering Limited
SRARBAERTE 2 25000 897 HER
BRAR
AP Equipment Rentals (Singapore) - Singapore SGD115,000 13.04% - Trading and leasing of equipment, provision
Pte. Ltd. of lease related operating and other
related services
AP Equipment Rentals (Singapore) %138 115,000 3T KT BEERMERE  REEEABN
Pte. Lid. B{ERAMERRT
AP Rentals China (BVI) Holdings ~ British Virgin Islands Use2 - Investment holding
Limited
APRentals China (BV) Holdings ~ EBRZHE e REER
Limited
AP Power Limited Hong Kong HK$10,000 100%  Provision of mobile electricity supplies and
solutions and relevant commodities and
accessories and short-term leasing of
equipment
SRABNERAA B 1000077 RERDHIRBANE
AR AR EmER
IREHEER
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NOTES TO CONSOLIDATED
FlN ANCIAL STATEMENTS

»‘/]?

& BB = B 5

For the year ended 31 March 2026 &% 20263 A31 HILFE

37. PARTICULARS OF SUBSIDIARIES (Continued)

37. MEBRAAFE@®

Place of Issued and
incorporation/ fully paid ordinary
registration/ share capital/ Equity interests
Name of subsidiaries operation registered capital attributable to the Group Principal activities
BEARAR
AL/ LERE/
WEARER B/ Eeny AR REEERRE TEXH
Directly Indirectly
Ei 583
2026 2025 2026 2025
2026F EEVSESN 20267 VLS
AP Rentals (China) Limited Hong Kong HK$10,000 = 100%  Investment holding
GRARS(PE)ERAR  FA 10,00087T REHR
AP Rentals (Shanghai) Limited* ~ The PRC 1S$2,100,000 = 100%  Leasing of equipment
SRARRIER(LE)  PE 21000007 HE#E
ARAT
AP Equipment Solutions Limited  Hong Kong HK$10,000 = 100%  Investment holding, trading and leasing
of equipment and provision of leased
related operating and other related
services
SRARBHRERAHR Bl 10,00087T REZR BEEREER
tA&?EMEa*E%ﬁE@M&&
HtbiREmR%
None of the subsidiaries had issued any debt securities at the end of RIEHR - MERB AR BEITEMAE
the reporting period. BES5 o

* The subsidiary is a wholly foreign owned enterprise.
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