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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

EHGEEEREMEEKER

Six months ended 30 September

BZ9HS30H LAEA
2023 2022
2023 £ 2022 F
NOTES HK$’000 HK$’'000
B 5 FTHEx T T
(Unaudited) (Unaudited)
(REHEX) (CREgEZR)
Revenue Wz 3A
Goods and services B R & RS 26,855 25,308
Leasing of equipment HEHE 52,004 58,249
Total Revenue Pl g 78,859 83,557
Cost of sales and services SHE MRS A AN (57,840) (56,872)
Gross profit ER 21,019 26,685
Other income H At g A 4 1,287 2,916
Other gains and losses H b ek & B 1B 5 3,098 7,135
Impairment losses recognised on B REREE - #H I
property, plant and REAESEFE
equipment, net - (1,786)
Reversal of impairment losses RIEFEREEBEERER
(impairment losses) under 2R & e Y IE &
expected credit loss model g RWFIAREEE
recognised on lease receivables ¥ [@ CRIEE1E) F 58
and trade receivables, net 1,956 (8,622)
Administrative expenses THRZ (19,911) (17,780)
Selling and distribution expenses ~ $5% & 7 55 (399) (332)
Share of loss of a joint venture SME—HEELENER (800) -
Finance costs BB A AR 6 (837) 682)
Profit before tax R B A 3 A 5,413 7,534
Income tax expense Frisfif = 7 (1,348) (167)
Profit for the period HA 93 A 8 4,065 7,367
Other comprehensive expense HRNHEMEEMAS
for the period
Item that may be reclassified HEAEN D EEBm
subsequently to profit or loss: EHH -
Exchange differences arising on &GN EFEE LR
translation of foreign operations E i =& (864) (1,525)
Total comprehensive income HREZHREAEE
for the period 3,201 5,842
Earnings per share BREF
— Basic (HK cents) — BEARGEM) 9 0.47 0.85

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24



CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

EAZSHBRRE

As at As at
30 September 31 March
2023 2023
2023 & R 2023 F
9H30H 3H31H
NOTES HK$’000 HK$’000
B 5 FHExT T
(Unaudited) (Audited)
(REEEZR) (e EZ)
Non-current Assets FRBEE
Property, plant and equipment e W] 11 173,804 187,121
Right-of-use assets EAEEE 4,914 6,711
Prepayments and deposits paid ~ FLULEEZE - M &
for acquisition of property, RENFEMNRIER
plant and equipment BEfEE 12 3,751 424
Interests in a joint venture R—HEELENER 135 -
Rental deposits paid ENHEES 12 650 650
Deposit placed for a life SRREFR
insurance policy 3,015 2,983
Deferred tax assets EERIAE E 138 138
186,407 198,027
Current Assets REEE
Inventories BB 15,136 13,834
Trade and other receivables, B 5 N E b EWGRIA
deposits and prepayments e RIEMRIE 12 41,941 41,107
Pledged bank deposit BHEFIRITER 13 360 360
Cash and cash equivalents BeMBRSEEY 13 78,741 74,559
136,178 129,860
Current Liabilities RBAE
Trade and other payables and EZREMEMNZIER
accrued charges EstER 14 22,026 20,105
Contract liabilities aHAaR 779 1,154
Receipts in advance TEUL BR 3K 8,370 11,341
Tax liabilities MEAE 7,077 5,417
Borrowings — due within one year &3 — — 4 R 2 & 16 33,270 33,414
Deferred income PRIEIA 532 559
Lease liabilities HEAR 3,593 3,688
75,647 75,678
Net Current Assets RBEEZFE 60,531 54,182
Total Assets less Current HEERRBER
Liabilities 246,938 252,209

TREAHEZRERA
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& B4R & B 3RO 3

As at As at
30 September 31 March
2023 2023
A 2023 F R 2023 4F
9H30H 3H31H
NOTES HK$’000 HK$’000
B = FE&xT FABT
(Unaudited) (Audited)
(REER) (=)

Non-current Liabilities FkRBEE
Borrowings a3 16 841 1,848
Deferred tax liabilities EEFIERE 22,629 22,812
Lease liabilities HEBaE 1,725 3,391
25,195 28,051
Net Assets EEFE 221,743 224,158

Capital and Reserves EAXR#E
Issued capital BEITIRA 15 864 864
Reserves & 220,879 223,294
Total Equity BRER 221,743 224,158

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24



CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
BRESHEREEHR

For the period ended 30 September 2023
#H 2= 202349 A30H (LA

Issued
capital
BRITRA

HK'000
THBT

At 1 April 2023 (audited) 202354 A1H

Share
premium
R RE

HK$'000

THET

Merger
reserve
BOHRE
HK$'000
THT
(Note (i)
(PREE()

Legal
reserve
EERE
HK$'000
THT
(Note (ii))
GEIO)

Translation
reserve

B A
HK$'000
THT

Retained
profits
REBF
HK$'000
THT

Total
Bt
HK$'000
THT

(BEZ) 864 232,345  (102,443) 12 523 92,857 224,158

Profit for the period AR = = = = = 4,065 4,065
Exchange differences ~ BEBNEBEE

arising on translation of ~ HI[E ¥ =5

foreign operations - - - = (864) = (864)
Total comprehensive  HIAZE

(expense) income (GELiE=t &

for the period - - - - (864) 4,065 3,201
Dividend recognised as ~ TR A2 KK 2

distribution (Note 10) ~ (Bif3510) - - - - - (5,616) (5,616)
At 30 September 2023 5202349 430 B

(unaudited) (REER) 864 232,345 (102,449 12 341) 91,306 221,743
At 1 April 2022 (audited) 720224 A1H

(BERZ) 864 232,345  (102,449) 12 1,400 80,081 212,259

Profit for the period i apagil - - - - - 7,367 7,367
Exchange differences ~ HBEBINEBES

arising on translation of ~ #I[E 5 =58

foreign operations - - - - (1,525) - (1,525)
Total comprehensive  BIRZE

(expense) income (AX) WnBE

for the period - - - - (1,525) 7,367 5,842
At 30 September 2022 202269 A30H

(unaudited) (REER) 864 232,345 (102,443 12 (125) 87,448 218,101

DHEAEEERARLD A
—E-=Z /- ERHRE



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BL R 8- S

For the period ended 30 September 2023
HZE20283F9 A30H IEHIM

Notes:

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

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

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
BAGEHRERER

For the six months ended 30 September 2023

HZE2023F9H308 IF/5E A

Six months ended 30 September

BEZ9HS30HIEA~EA
2023 2022
2023 £F 2022 &
HK$’000 HK$'000
FTET T
(Unaudited) (Unaudited)
(RE&EX) (CRisEZ)

Net cash from operating activities REERMBHRSTE 23,278 27,837
Investing activities REEE
(Increase) decrease in prepayments and ~ UXBEW 2 - AR K SR 1E EY

deposits paid for acquisition AR EIE &

of property, plant and equipment B2 Tike (G i) md (3,296) 2,000
Purchase of property, plant EEWME - WSS

and equipment (17,055) (26,020)
Proceeds from disposal of property, HEMEE - W RSB

plant and equipment FriS 308 10,226 5,695
Interest received B U F B 1,106 63
Investment in a joint venture R—EegEtEIEKRE (135) -
Net cash used in investing activities REFEFFARLFE (9,154) (18,262)
Financing activities MEEE
Interest paid 2AFE (837) (682)
Dividend paid BRE (5,616) -
New borrowings raised (8 4,400 4,355
New finance leases raised MIEMEHE - 2,772
Repayments of borrowings EEEX (5,551) (7,901)
Repayments of obligations EEMEHEERT

under finance leases CHEME - (144)
Repayments of lease liabilities EEHEAE (1,761) (1,672)
Repayments of interest bearing trade EEWSAEZ

payables B SN HIE - (3,805)
Repayment of a loan from BE KB — H R

a related company NAZER - (2,829)
Net cash used in financing activities B EEE AR L TRE (9,365) (9,908)
Net increase (decrease) incashand BRE&FEBELSZEEYEM CRD)

cash equivalents FHE 4,759 (331)
Cash and cash equivalents at HANESRESEEY

beginning of the period 74,559 55,717
Effect of foreign exchange NEEZSE 2HE

rate changes (577) (772)
Cash and cash equivalents atend of HIAXRERELZEEY

the period 78,741 54,614
Analysis of the balances of cashand B&RBESEZEWEHRDF

cash equivalents
Bank balances and cash W MAS 78,741 54,614

78,741 54,614

TREAHEZRERA
ZEZ=Z /MR SRS



NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION
EEAE & P R B 75 S i e

For the six months ended 30 September 2023
#H = 202349 A30H 1L/~ EA

1.

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 September 2023 has been prepared
in accordance with the applicable disclosure requirements set
out in Appendix 16 to the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited and with Hong Kong Accounting Standard
(“HKAS”) 34 Interim financial reporting issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). The
condensed consolidated interim financial information should be
read in conjunction with the annual financial statements for the
year ended 31 March 2023, which have been prepared in
accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”).

PRINCIPAL ACCOUNTING POLICIES

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

The accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 September 2023 are the same as those
followed in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March 2023.

Other than changes in accounting policies resulting from
application of amendments to HKFRSs, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months ended 30
September 2023 are the same as those presented in the
Group’s annual financial statements for the year ended 31
March 2023.

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

B4R & 2 B 35 BB

For the six months ended 30 September 2023
#H 2= 202349 A30H 1L/~ EA

2. PRINCIPAL ACCOUNTING POLICIES (Continued)
Application of amendments to HKFRSs
In the current interim period, the Group has applied the
following amendments to HKFRSs issued by the HKICPA, for
the first time, which are mandatorily effective for the annual
periods beginning on or after 1 April 2023 for the preparation of
the Group’s condensed consolidated financial statements:

HKFRS 17 (including Insurance Contracts
the October 2020
and February 2022
Amendments to
HKFRS 17)

Amendments to HKAS 8  Definition of Accounting Estimates

Amendments to HKAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single
Transaction

Amendments to HKAS 12 Income Taxes: International Tax
Reform-Pillar Two Model Rules

The application of the amendments to HKFRSs in the current
and prior periods has had no material impact on the Group’s
financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated financial statements.

2.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

3A. REVENUE 3A. W=

For the six months ended 30 September 2023
(Unaudited)

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

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

B £2023F9AHA30HLAEA (K
RER)
AEBEHKRA/NEFSEBBIERHE
& HEEmREHRRB A UKEKE
Wk TEF 8 (BRI RRE) »

AREFEN WSS FTT

Trading Leasing
EE Eizh-
HK$’000 HK$’000
FTET FET
(Unaudited) (Unaudited)
(REEZR) (REER)
Leasing of equipment HREHE - 52,004
Sales of machinery and parts B REHEE 11,078 =
Operating service income BAERRTE A - 10,490
Other service income H b R A YA - 5,287
Total et 11,078 67,781
Geographical Markets IS
Hong Kong A 10,607 61,774
Macau JEPY 330 1,724
The People’s Republic of China HREE AR A
(excluding Hong Kong, Macau (AFZEmS -
and Taiwan for the purpose of TREESE BFAREE
this report) (‘PRC”) ([EJ) - 106
Singapore hnig 141 4177
Total et 11,078 67,781
Timing of revenue recognition KR ERRE
A point in time R B 11,078 2,350
Over time & e [ - 13,427
Leasing income of equipment REHERA - 52,004
Total #st 11,078 67,781

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

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
#H 2= 202349 A30H 1L/~ EA

3A. REVENUE (Continued) 3A. W& ()
For the six months ended 30 September 2022 BZE2022F9H30HLAMEA (K

REX)
AEBENKRAR/NREFSEBBIERHE
& HEEmREHRRB A UKEKE
WOk F 8 (BRI RRE) »

(Unaudited)

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

AREFEN WSS FTT

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

Trading Leasing

BE HE

HK$'000 HK$’000

T T

(Unaudited) (Unaudited)

(REgEZ) (CRigE%)

Leasing of equipment HEHE - 58,249

Sales of machinery and parts R EEE 11,172 -

Operating service income BIEREUIA - 8,713

Other service income H b RIS U A - 5,423

Total #atr 11,172 72,385

Geographical Markets IS

Hong Kong aBE 10,939 66,972

Macau RPT 233 1,934

PRC i - 366

Singapore hnig - 3,113

Total #st 11,172 72,385
Timing of revenue recognition Wy 25 e 5 B

A point in time AR A 11,172 2,809

Over time & R [ - 11,327

Leasing income of equipment REHERA - 58,249

Total et 11,172 72,385

REEBN  AEEZEXHKEHH
B AREBRULEXRGADETELS
DEB - HEEEEREKEENERN N
DEERNMFERA -

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

TRABEEZERAER QA
ZEZZ/_MFERERE



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

3B. SEGMENT INFORMATION 3B. D EBE ¥}
Specifically, the Group’s reportable and operating segments AEmE ZIS ERBEE B ERELE
under HKFRS 8 Operating Segments are as follows: BIZESSE [ &N MR 2R KL E D
BT
Leasing — Leasing of equipment, and related operating HE — REHEURBEBELEER
and other services HE AR
Trading ~ — Sales of machinery and parts BEE — BHETHHEE
Segment information about these reportable and operating BRANEA 2R ILEED IR D EBE R
segments is presented below: RTXE :
Segment revenue and results PEHMEREE
For the six months ended 30 September 2023 (Unaudited) HZE2023F9H30HIEAREA (REE
)
Leasing Trading Total
HeE EE et
HK$’000 HK$’000 HK$’000
FERT FTET FHEx
Revenue Wz
Segment revenue from REINBEF D
external customers bl = 67,781 11,078 78,859
Results E45
Segment results DEPELE 15,485 2,038 17,523
Unallocated income KA BUA 180
Unallocated expenses AOBLRF (12,290)
Condensed consolidated AEEMEBRLEEE
profit before tax of the Group & & Ail & 7l 5,413

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

B4R & 2 B 35 BB

For the six months ended 30 September 2023
#H 2= 202349 A30H 1L/~ EA

3B. SEGMENT INFORMATION (Continued)
Segment revenue and results (Continued)
For the six months ended 30 September 2022 (Unaudited)

3B. HEE K @)

DR R EE(E)
BE2022F9H30B LEAEA (REE
#%)

Leasing Trading Total
HE BE st
HK$’000 HK$’000 HK$'000
FHT FHET FHET
Revenue g
Segment revenue from REINBEFH
external customers 7 EBU 72,385 11,172 83,557
Results &
Segment results DEBEE 18,414 2,932 21,346
Unallocated income Ko WA 405
Unallocated expenses RAOBLHAXZ (14,217)
Condensed consolidated REBEWNEHES
profit before tax of the Group B £ A % 7 7,634

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

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

D EBFELE B 5 B P R EUAY = R (HE F
B AT E FHRBERA - [ H Y s
BRPFRTBEAZTTHE) - A2
WTEHREERREUDEE R RS
FKIEMETE -

BREERRERBESDMOLERSE
T’EHj/?%E°Iﬂ£§\J’“*BéSE&E1EE’J
o RARZEEMLIFEME2RT
BREEERREFERDBRRBAS -
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

3B. SEGMENT INFORMATION (Continued) 3B. D EPEFt (4#)
Other segment information HihpHER
For the six months ended 30 September 2023 (Unaudited) B Z2023F9HA30H IEAEA (RKE
%)

Leasing Trading Unallocated Total

HE EE KB At

HK$°000 HK$’000 HK$°000 HK$°000
TER FTET TER TER

Amounts included in the BERDBEETEN
measure of segment resullts: T
Share of loss of a joint venture Hh—HEECENEE - - 800 800
Reversal of impairment losses RERHEEBEER
under expected credit loss BRREERERRIER
model recognised on lease B 5 NG IERE
receivables and trade BEEREEE
receivables, net (1,625) (331) - (1,956)
Depreciation of property, M W RSB E
plant and equipment 22,249 536 385 23,170
Depreciation of right-of-use assets £ I EEHE 1,911 46 55 2,012
Gain on disposal of property, HEWME - &
plant and equipment Bl 3,533 - - 3,533
For the six months ended 30 September 2022 (Unaudited) HZE2022F59H30H EAEA (REHF
%)
Leasing Trading  Unallocated Total
HE BB KA @Er
HK$'000 HK$’'000 HK$'000 HK$'000
FHET FHT FHBT FHET
Amounts included in the BERDBEETEN
measure of segment results: oF
Impairment losses recognised on T HERIE - Hed
property, plant and equipment FEREBE 1,786 - - 1,786
Impairment losses under REBHEEBREER
expected credit loss model EERHEE R YGIE R
recognised on lease receivables 2 5 U IR
and trade receivables, net HEEETE 8,335 287 - 8,622
Depreciation of property, ME - W EERETE
plant and equipment 24,787 723 261 25,771
Depreciation of right-of-use assets {F g EE T E 1,500 44 46 1,590
Gain on disposal of property, HEWE - &
plant and equipment BN 5,606 - - 5,606
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

3B. SEGMENT INFORMATION (Continued) 3B. D EBE ¥t (&)
Geographical information ih 3B & R
For the six months ended 30 September (Unaudited) BZE9HS30RLLAEA CREEXR)
The Group’s revenue from external customers is mainly derived AEERBINIEFPHORRFENTES
from customers located in Hong Kong, Macau, PRC and BECRF - HPEEFNENER K
Singapore, which is determined based on the location of RIREPFEMEETE °
customers.
2023 2022
2023 £F 2022 FF
HK$’000 HK$'000
FHExT T
External revenue: HNEBU R -
Hong Kong aBh 72,381 77,911
Macau RFT 2,054 2,167
PRC $ 106 366
Singapore s 4,318 3,113
78,859 83,557
The Group’s non-current assets based on the geographical AEENERBEE REBATESR
location of the group companies owning these assets are as REEBEFEHEBMEES)IT -
follows:
As at As at
30 September 31 March
2023 2023
72023 F 72023 F
9H30H 3H31H
HK$’000 HK$’000
FER T
(Unaudited) (Audited)
(RBEZ) (K& EZ)
Non-current assets: EMEEE -
Hong Kong BA 170,269 182,952
Macau R 2,453 2,825
PRC H 4,706 5,729
Singapore s 5,041 2,750
182,469 194,256
Note: Non-current assets excluded rental deposits paid, deposit placed for a life Misk : ERDEETBEEMNERERS  SBREKRE
insurance policy, deferred tax assets and interests in a joint venture. G EEHBEERR —HEEDENE

i

fm

]
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

4. OTHER INCOME

HAB WA

Six months ended 30 September

BZ9HS30H LAEA
2023 2022
2023 F 2022 F
HK$’000 HK$’000
FHEx T T
(Unaudited) (Unaudited)
(REER) (REEZR)
Interest income from FIBHRAKE

— bank deposits — RITEXR 1,057 15

— deposit placed for a life — SRREFR
insurance policy 49 48
Government subsidies (note) BT 7 B (B 5E) 70 2,603
Sundry income HMIEWA 111 250
1,287 2,916

Note: The government subsidies recorded by the Group for the six months
ended 30 September 2023 represented the wage subsidies provided by
the governments of Hong Kong were nil (1H2023: HK$2,106,000) and
Macau were nil (1H2023: MOP500,000) (which is equivalent to
HK$485,000) to support the employment and to help business tide over
financial difficulties due to the Covid-19 pandemic, which are recognised
as income at the time the Group fulfilled the relevant granting criteria. They
also include an amortised amount of HK$69,600 (1H2023: HK$11,600)
(being amortised on straight-line basis over the remaining useful life of the
equipment) from the fund received from the Construction Innovation and
Technology Fund for the purchase of pre-approved equipment, which was
recorded by the Group for the six months ended 30 September 2022.

AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

5. OTHER GAINS AND LOSSES 5 Hitlam kEE
Six months ended 30 September
BZ9HS30H LAEA
2023 2022
2023 £F 2022 4
HK$’000 HK$’000
FHEx T T
(Unaudited) (Unaudited)
(REEZR) (REER)
Exchange (loss) gain, net X (B8 =558 (435) 1,529
Gain on disposal of property, HEWE - W&
plant and equipment BLE 3,533 5,606
3,098 7,135
6. FINANCE COSTS 6. BEMNKAK
Six months ended 30 September
BZ9HS30H LKA
2023 2022
2023 £F 2022 FF
HK$’000 HK$’000
FTHEx T T
(Unaudited) (Unaudited)
(REEZR) (REER)
Interest on borrowings EE SRS 722 554
Interest on finance leases MERERNE - 22
Interest on lease liabilities HEAEFE 115 18
Interest on interest bearing FPEE SR RIE T A
trade payables - 88
837 682

TRABEEZERAER QA
T/ HERHRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

7. INCOME TAX EXPENSE (CREDIT) 7. FIERAX (E%R)
Six months ended 30 September
BZ9HS30H LAEA
2023 2022
2023 £F 2022
HK$’000 HK$’000
FER FAT
(Unaudited) (Unaudited)
(REER) (REEZR)
Current tax B EA%R I8
Hong Kong Profits Tax BEEFEH 1,531 171
Deferred tax EERIE (183) (4)
1,348 167
Hong Kong Profits Tax is calculated at 16.5% of the estimated BB NG TR Z M E 58 2 fh 5t R
assessable profits for both periods. However, the two-tiered MBI 16.5% T & o AR i - K15 T W AR
profits tax rates regime is implemented from 1 April 2018 HlE2018F4 A1 HEEMm - DEH2
onwards. The profits tax rate for the first HK$2 million of profits BEATRNOMNERMETHE
of corporations is lower to 8.25%. Profits above that amount is 8.25% o B i il & AR & F AIE F &
subject to the tax rate of 16.5%. 16.5% @ Fi °
For the subsidiary registered in Singapore which is subject to REMETMOWNE QT EEZI7%
Singapore income tax at 17% (2022: 17%), no provision for (2022 4F : 17%) BITL R BN FT D03 B 15
Singapore income tax had been made as it had no assessable o BN EZ M EH RS EERD A
profits for both periods. B BORBFHRIT N FTIS BB -

AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

8. PROFIT FOR THE PERIOD 8. HAR & A

Six months ended 30 September
BZ9HS30H LAEA

2023 2022

2023 F 2022 &
HK$’000 HK$’000
FET T T
(Unaudited) (Unaudited)
(REEER) (REER)

Profit for the period has been MR TYIEB B EBRRA
arrived at after charging:

Directors’ emoluments E 3,940 3,354
Other staff costs: HihB TR :
— Salaries, allowances and — Fe B REAMET
other benefits 24,126 21,952
— Retirement benefits scheme — RIREFFT B 50
contributions 821 1,052
24,947 23,004
Total staff costs 48 8 TR 28,887 26,358
Auditor’s remuneration Z BB 2 986 860
Cost of inventories recognised HERIER X WF B A
as expenses 5,986 4,234
Depreciation of property, VI - B R ERIEITE
plant and equipment 23,170 25,771
Depreciation of right-of-use assets ~ {# FAEEEITE 2,012 1,590

TRABEEZERAER QA
ST =/ HFER RS
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

9. EARNINGS PER SHARE 9. BikAN
The calculation of the basic earnings per share attributable to NABEB ANEEGREREF THER
the owners of the Company is based on the following data: TH ST E -

Six months ended 30 September
HZ9H30HIEREA

2023 2022

2023 F 2022 4F
HK$’000 HK$'000
FET AT
(Unaudited) (Unaudited)
(REEX) (CRisE%)

Profit for the period attributable to KRR ABEAR

owners of the Company FTESRERZFN
for the purpose of basic B A 5 A
earnings per share 4,065 7,367
Number of Number of
shares shares
RaEE R E B
Weighted average number of AR EERERZF K
ordinary shares for the purpose of TR I
basic earnings per share 864,000,000 864,000,000

No diluted earnings per share are presented for both periods as MEZ2ZmERENSREERT

there were no potential ordinary shares in issue. REZIEEEDFHITEBRR -

Note: The calculation of the basic earmings per share for the both periods were M ZMESEANERERARBF AR R %
based on the profit attributable to the owners of the Company using the BAEEBNRZMEPREDEHTEBR
weighted average number of ordinary shares in issue during both periods. T B E -

10. DIVIDEND 10. & B

During the current interim period, a final dividend of HK0.65 RAFEER  BERMARAREE ATIR

cent per share in respect of the year ended 31 March 2023 was KRB BB E20239F3A31H EF

declared and paid to owners of the Company. The amount of € /)R EARR B &A% 0.65 781l o 7 HRHER
the final dividend declared and paid in the interim period MEREENORARSESER
amounted to HK$5,616,000 (six months ended 30 September 5,616,000 7T (B £ 202249 A30H 1+

2022: Nil). NEA &) -

AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

11. PROPERTY, PLANT AND EQUIPMENT ABE/E R -2 V& &
Plant and Office Furniture Leasehold Motor
machinery  equipment  and fixture improvement vehicles Tools Total
7953 WAE HER HENE
B B EEEE £ RE I& @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$’000 HK$’000 HK$'000
FET FET AT BT FHT FTHET FTAET
Six months ended HZ202359830H
30 September 2023 EAEA
Carrying Values (audited)  FREE (&)
As at 1 April 2023 RW2023F4818 179,658 808 27 621 5,954 53 187,121
Additions AE 16,328 51 73 - 577 3 17,032
Transfer from inventories FEEH 23 - - - - - 23
Depreciation e (22,064) (129) (14) (168) (756) (39) (23,170)
Disposal HE (6,693) - - - - - (6,693)
Exchange adjustments EHEE (506) 3) - - = = (509)
Carrying Values (unaudited) FEEE (REEX)
As at 30 September 2023 A 20239530 H 166,746 727 86 453 5,775 17 173,804
Six months ended HZ202259830H
30 September 2022 EAEA
Carrying Values (audited)  FREE (&)
As at 1 April 2022 W2022%€481A 188,339 432 5 993 3,891 162 193,812
Additions AE 27,799 422 31 23 4,894 - 33,169
Transfer from inventories FEEHL 6,166 - - - 51 - 6,217
Depreciation e (24,590) @ (17 (152) (958) (52) (25,771)
Disposal HE (4,253) - - - - - (4,2593)
Impairment losses recognised LA 18z R A
in profit or loss HEEE (1,786) - - - - - (1,786)
Exchange adjustments M2 (1,415) @ ) - - - (1,420)
Carrying Values (unaudited) FEEIE (KR EEH)
As at 30 September 2022 H202259830H 190,260 848 18 864 7,878 100 199,968




NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R B AR & 2 B 35 BB

For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

12. TRADE AND OTHER RECEIVABLES, 12.

B 5 NAMBWIE  2E Kk

DEPOSITS AND PREPAYMENTS

TR IR

As at As at
30 September 31 March
2023 2023
2023 & R 2023 F
9H30H 3H31H
HK$’000 HK$’000
FHExT T
(Unaudited) (Audited)
(REER) (&&= =Z)
Lease receivables from: HERWFIEKRE :
— outsiders — INRAL 46,756 51,596
— arelated company (note) — @ aE (B 212 212
Less: Allowance for expected B BRI EEEIERE
credit losses (15,027) (16,549)
31,941 35,259
Trade receivables from contracts REBEFPEHNE S
with customers JFE W3R IE 4,553 3,018
Less: Allowance for expected o TEEEEEERE
credit losses (16) (450)
4,537 2,568
Other receivables E th fE W IR 139 -
Value added tax recoverable A B (E - 74
Rental deposits paid BENEEES 650 650
Other deposits and prepayments Hibize NI FIE 9,075 3,630
46,342 42,181
Analysed as: IR
Current &N 41,941 41,107
Non-current — Prepayments and JERE) — WIEWE -
deposits paid for acquisition W R R TR
of property, plant and equipment REREMIES 3,751 424
Non-current — rental deposits paid ~ FER®) — Eff &% 650 650
46,342 42,181

BisE BIEEA FA— R e BIIBEK K RIERIS K
TEARREROAT -

Note: A related company is a company in which Mr. Lau Pong Sing and Ms.

\\\ Chan Kit Mui, Lina have beneficial interest.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

12. TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS (Continued)

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

The following is an aged analysis of lease receivables and trade
receivables, net of allowance for credit losses, presented based

12.

5 MNEMEWIIE  HE M
TEAST FXIE (8)

AEEETHEEEFNTELEENA
0Z90F MEFESEFHEHEE
HIA0E0 R - REMTMHFEEA -
AEEEEERUTGEBERFPNEY
BEE ITREFATREERE - BFH
BMREBESEHEEY - KB RE
B0 S FE IR IE R S e KSR TE ¥ R
ERRITHES -

AT REREHRZEZAH2IINHE
ERWFALE S RUWHE (NKREER

on the invoice date at the end of each reporting period: B ) MERER D AT -
As at As at
30 September 31 March
2023 2023
2023 & R 2023 F
9H30H 3H31H
HK$’000 HK$’000
FHxT T
(Unaudited) (Audited)
(REEX) (&%)
Within 30 days 30E R 17,986 9,860
31 to 60 days 31260H 4,041 11,794
61 to 90 days 61290 H 6,253 4,202
91 to 180 days 91 £180H 6,401 7,274
Over 180 days HBiEm180 H 1,797 4,697
36,478 37,827

13. PLEDGED BANK DEPOSIT/BANK BALANCES
AND CASH

At 30 September 2023, bank balances carry interest at market
rates of 0.01% to 4.2% (31 March 2023: 0.01% to 0.35%) per

annum.

13. BHEIFRITERRITHESRK

iR &

20239 B30 R » RITHABRIZTIHF
FFEO0.01%E42% (202343 A31 8 :
0.01% £ 0.35%) 51 & o

TRABEEZERAER QA
ST =/ HFER RS
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

R B AR & 2 B 35 BB

For the six months ended 30 September 2023

B 20239 A30H LE/XE A

14. TRADE AND OTHER PAYABLES AND

ACCRUED CHARGES

14.

%%&ﬁ@@ﬁﬁﬁ&%ﬁ

As at

30 September 31 March

2023 2023

R2023 & #2023

9H30H 3H31H

HK$’000 HK$’000

FTERT T

(Unaudited) (Audited)

(REEX) (FE&EZ)

Trade payables B 5 EMNFIE 9,842 8,319
Accrued expenses FEERISZ 10,602 8,517
Other payables B R 1,582 3,269
22,026 20,105

The following is an aged analysis of trade payables presented
based on the invoice date at the end of each reporting period:

MTREREHURREREHZINE
Z M FRMBRE DA -

As at As at

30 September 31 March

2023 2023

#2023 F K 2023 F

9H30H 3H31H

HK$’000 HK$'000

THET FHT

(Unaudited) (Audited)

(REEX) (fe&=%)

Within 30 days 30BN 3,372 3,768
31 to 60 days 31£60H 679 2,724
61 to 90 days 61290 H 495 283
91 to 180 days 91£180H 3,525 245
Over 180 days @180 H 1,771 1,299
9,842 8,319

The normal credit period on trade payables is ranging from O to
180 days (as at 31 March 2023: 0 to 180 days).

AP RENTALS HOLDINGS LIMITED
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023
HZE2023F9 A30H L/~ @ A

15. ISSUED CAPITAL 15. BT
Number of Share
shares capital
BRoEE &N
HK$’000
T T
Authorised: EE
Ordinary shares of HK$0.001 each &A% EI{E 0.001 7 T &)
LiE AR
At 31 March 2023 and R2023F 3 A31H K
30 September 2023 202349 A30H 10,000,000,000 10,000
Issued: 28T
At 31 March 2023 and R20283F 3 A31H X
30 September 2023 202399 A30H 864,000,000 864
16. BORROWINGS 16. &
As at As at
30 September 31 March
2023 2023
742023 F 72023 FF
9H30H 3H31H
HK$°000 HK$’000
FET AT
(Unaudited) (Audited)
(REER) (B E=Z)
Secured borrowings BHEAEK 34,111 31,115
For further details of the Group’s borrowings, please refer to the BRAEEGERNE—FFE F2H

section headed “Financial Review” of this report. AREH S ERE ] —& -

TRABEEZERAER QA
ST =/ HFER RS
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

R B AR & 2 B 35 BB

For the six months ended 30 September 2023

#HE20239F9 4307 L/~ @A
16. BORROWINGS (Continued)

e
16. &3 (&)

As at As at
30 September 31 March
2023 2023
#2023 F 2023 F
9H30H 3H31H
HK$’000 HK$’'000
TET T
(Unaudited) (Audited)
(RBEZ) (K& &EZ)
Carrying amounts of borrowings that 3 £ 5 & 78 3% 2 5K 8 FUE R
do not contain a repayment on AR TSI FEEENER
demand clause and repayable: BREE :
Within one year —1F 2,151 2,215
More than one year ZR—F  BEFEZRME
but not exceeding two years 591 1,340
More than two years ZRMF BN ERAEF
but not exceeding five years 230 508
2,972 4,063
Carrying amounts of borrowings that 85 1% B 3K (8 2 (& X B
contain a repayable on demand (BnrgaER) 2BRE
clause (shown under current liabilities) N 1% & 51| A B3 % 178
and the maturity analysis based on &8 B HiFT{ERY 2 HE B
the scheduled repayment dates set D47 /4 -
out in the loan agreements are:
Within one year —FR 8,446 6,405
More than one year but not ZR—FEINZHRME
exceeding two years 8,638 7,967
More than two years but not ZHRMEFEBRINZRAF
exceeding five years 14,055 16,827
31,139 31,199
34,111 35,262
Less: Amounts due within one year & : i Eﬂﬁﬁﬁfm—\ FR
shown under current liabilities B HRFRI8 (33,270) (33,414)
Amounts shown under non-current  3ERE) & FEFTRAFRIB
liabilities 841 1,848
At 30 September 2023, included in Group’s borrowings of M2023F 9 H30H + N& B & /TA

HK$32,501,000 (31 March 2023: HK$32,666,000) are fixed-
rate borrowings carry interest ranging from 1.5% to 2.45% (31
March 2023: ranging from 1.5% to 2.45%) per annum. The
Group has variable-rate borrowing of HK$1,610,000 (31 March
2023: HK$2,596,000) of which HK$1,610,000 (31 March 2023:
HK$2,422,000) carries interest at 3.2% per annum over
one-month Hong Kong Interbank Offered Rate (“HIBOR”) (31
March 2023: interest at 3.2% per annum over one-month
HIBOR) and nil (31 March 2023: HK$174,000) carries interest at
1% per annum below Hong Kong Dollar Prime Rate (31 March
2028: interest at 1% per annum below Hong Kong Dollar Prime

Rate). Interest is reset every month.
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32,666, 0007 70) BIEE E A &

e

FEFR RN FA15%ZFE2.45% (202343 A 31
H:15%%245%) 7t B - AEEBER))Z B
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B4R & 2 B 35 BB

For the six months ended 30 September 2023

B % 20239 A 30 H IE/XE A

17. RELATED PARTY DISCLOSURES

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

beneficial interests:

Rental deposit for a yard
Rent of a yard
Interest expenses
Acquisition of a

motor vehicle

SHHERE
gk
MERX
WE-gFnE

17. BAEE T B
REEHE AEESRETESEHAEE
mEDNBAB TR L TR S
Six months ended Six months ended
30 September 2023 30 September 2022
BZ2023F9A30A LMER BZ20249A30HIEREA
Arelated A close family A close family
company member of A shareholder member of A shareholder
(note) the directors of the Company the directors  of the Company
—BER%AR N /N
(W) -—ZESER —ZRE eSS —ERE
HK$'000 HK$°000 HK$'000 HK$'000
TET FHT TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REER) (REEER) (REER)
120 - - - -
60 o - - -
- - - - 88
- - - 470 -

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

The Company’s key management personnel are the directors.

Note: A related company is a company in which Mr. Lau Pong Sing and Ms.

Chan Kit Mui, Lina have beneficial interest.

FARsE 7 a5 SR X R B AR & B iR 3k S AR
B P R R

RRARTEEREAEBERES -

Mz —HEBIRARRBREERRREL L
REPHAEREGHORF -

Rall

o

TRAMELERERAT
ZE =/ HFE R R



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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For the six months ended 30 September 2023
#HE20239F9 4307 L/~ @A

18. OPERATING LEASING ARRANGEMENTS 18. IKEHE LB
The Group as lessor AEEBAHAA
Income earned from leasing of machinery during the period is HAA - 3 8 0 T A PTE A W AAY
approximately HK$52,004,000 (30 September 2023: #%52,004,000% 7T (202349 A30H :
approximately HK$58,249,000). Leases are normally negotiated #758,249,000/ L) - HE R F 9 & I
on a monthly basis. RA&Et® -
Undiscounted lease payment receivable on leases are as ERAAENEYRMRAENRET
follows:
As at As at
30 September 31 March
2023 2023
12023 F 2023 F
9H30H 3H31H
HK$’000 HK$’'000
FTEx T
(Unaudited) (Audited)
(REEEZX) (Fe&EZ)
Within one year —FR 5,583 5,058
In the second year BF 231 332
In the third year E=F 69 181

AP RENTALS HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

BBt 5T

GROUP OVERVIEW

The Group strives to serve our valuable customers better with the
provision of the equipment rental-related solutions and value-added
services. For the six months ended 30 September 2023 (“1H2024"), the
Group recorded a net profit, which amounted to approximately HK$4.1
million (for the six months ended 30 September 2022 (“1H2023”): net
profit amounting to approximately HK$7.4 million). The significant
decrease of net profit is mainly attributable to the net effect of:

1. Despite the fact that the Group recorded an increase in leasing
income of equipment from other construction projects and from
its event business in Hong Kong, there was a net decrease in
the total leasing income of equipment from approximately
HK$58.2 million in 1H2023 to approximately HK$52.0 million in
1H2024, which was due to (i) the decrease in demand for
leasing of equipment from the construction works in the Kai Tak
area, including but not limited to the Kai Tak Sports Park project
(the “Kai Tak Area”); and (i) there was leasing income of
leasing equipment amounting to approximately HK$7.3 million,
which was related to the construction and operation of the
community isolation facilities (the “Community Isolated
Facilities”), which were built and operated by the Hong Kong
government due to the Covid-19 pandemic in 1H2023, but
there was no such leasing income generated in 1H2024;

2. No government subsidies were received from the governments
of Hong Kong and Macau in 1H2024 (1H2023: approximately
HK$2.1 million in the case of Hong Kong and approximately
MOPO.5 million in the case of Macau, which was equivalent to
approximately HK$0.5 million, which were both related to the
Covid-19 pandemic in 1H2023 and represented the wage
subsidies provided by the governments of Hong Kong and
Macau for supporting the employment and helping business
tide over financial difficulties due to the Covid-19 pandemic);

3.  Decrease in gain on disposal of property, plant and equipment
from approximately HK$5.6 million in 1H2023 to approximately
HK$3.5 million in 1H2024 since the Group has disposed the
aged trucks in 1H2023, which contributed to a major part of the
gain on disposal of property, plant and equipment in 1H2023;

4.  Increase in staff costs from approximately HK$26.4 million in
1H2023 to approximately HK$28.9 million in 1H2024, which
were mainly due to () increase in the wage of operators due to
the increase in demand from equipment operating services; (i)
increase of directors’ remuneration; and (iii) annual salary
increment for the staff so as to keep abreast of the human
resources market in Hong Kong and in Singapore;
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRED N

GROUP OVERVIEW (Continued)

5. Exchange loss, net amounting to approximately HK$0.4 million
was recorded in 1H2024 (1H2023: exchange gain, net of
approximately HK$1.5 million, which was due to the exchange
gain recorded in 1H2023 for the purchase of leasing machines
which were recorded as account payables in Euro and Japanese
Yen. Euro and Japanese Yen depreciated in 1H2023);

0. No impairment losses recognised on property, plant and
equipment were recorded in 1H2024 (1H2023: approximately
HK$1.8 million, which was made for the machines used in the
third runway project of Hong Kong International Airport (the “3rd
Runway”); and

7. Reversal of the impairment losses under expected credit loss
model recognised on lease receivables and trade receivables,
net (‘ECL Provision”) amounting to approximately HK$2.0
million in 1H2024 (1H2023: impairment losses under ECL
Provision, approximately HK$8.6 million due to increase in ECL
Provision made under individual assessment for some accounts
related to the customers working for projects on the 3rd Runway
and under collective assessment for remaining customers due
to the increase in expected default risk, which might be caused
by the increase in interest rates and inflation rates globally) due
to the fact that the amount of accounts receivables decreased
and the recovery rates improved in 1H2024.

For 1H2024, the Group recorded revenue of approximately HK$78.9
million, representing a decrease of approximately 5.6% as compared
to that of approximately HK$83.6 million for 1H2023. For 1H2024,
the Group recorded gross profit of approximately HK$21.0 million,
representing a decrease of approximately 21.2% as compared to that
of approximately HK$26.7 million for 1H2023. The gross profit margin
for 1H2024 was approximately 26.7% (1H2023: approximately
31.9%). Please refer to the section headed “Financial Review” of this
report for further details of the Group’s performance in 1H2024. The
performance of the Group in 1TH2024 reflects the importance of the
equipment rentals and the provision of related value-added services.

Profit attributable to owners of the Company was approximately
HK$4.1 million in 1H2024 (Profit attributable to owners of the
Company in 1H2023: approximately HK$7.4 million).

Basic earnings per share attributable to owners of the Company for
1H2024 was HKO0.47 cent (Basic earnings per share attributable to
owners of the Company for 1H2023: HK0.85 cent).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRED N

BUSINESS OVERVIEW

During 1H2024, the equipment demands for leasing of equipment
from the construction works decreased significantly. The net
decrease in demands was mainly due to: (i) the decrease in leasing
income for leasing equipment in the Kai Tak Area in 1H2024; and (i)
no leasing income being generated from the Community Isolated
Facilities in 1H2024 as mentioned under the section headed “Group
Overview”. However, leasing income of the Group in other
construction projects and other building works in Hong Kong
increased, including but not limited to the Development of Lok Ma
Chau Loop, the Trunk Road T2 and Cha Kwo Ling Tunnel and
Central Kowloon Route (a highway project under construction that
runs through the Kowloon Peninsula, which is largely underground)
(the “T2-CKR”). The Group has also recorded a material increase in
leasing income related to its event business in Hong Kong in 1H2024.
These increases have reduced the magnitude of decrease in leasing
income in Hong Kong.

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 Smart System in Mobile Electricity
(“SSME”) through the Company’s indirect wholly-owned subsidiary,
AP Power Limited (“AP Power”). This aims at increasing the
professionalism of the Group’s services in leasing and the provision of
solutions to the market, which has made its contribution in alleviating
the decrease in leasing income in 1H2024.

For the trading business, the Group only recorded a minor decrease
in revenues when comparing with those in 1H2023.

For Macau, the demands in leasing equipment decreased and so the
leasing revenue of AP Equipment Leasing and Engineering Limited
(“AP Macau”), an indirect wholly-owned subsidiary of the Company,
decreased when compared to that of 1H2023 due to the fact that the
demand from private construction sites in Macau decreased in
1H2024. However, the Group still recorded increase in demand from
construction sites related to public work, which is the focus of the
Group from 2023 onwards.

For Singapore, AP Equipment Rentals (Singapore) Pte. Limited (“AP
Singapore”), a wholly-owned subsidiary of the Company, recorded
increase in revenues in leasing of equipment and operating service
income in 1TH2024 because the construction industry in Singapore
continues its growth due to the booming of its economy in 1H2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS OVERVIEW (Continued)

For the PRC, due to the debt crisis triggered by some giant property
developers, T & FBE R T2 (£ )8) B R A &7 (AP Rentals
(Shanghai) Limited*), (“AP Shanghai”), an indirect wholly-owned
subsidiary of the Company, has recorded a decrease in the revenue
from the leasing of equipment. However, AP Shanghai also focused
on the disposing of its equipment locally and overseas in 1H2024.

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

OUTLOOK

Even after the Covid-19 pandemic tapered off and the cross-border
activities of Hong Kong resumed, the degrees of economy rebound in
Hong Kong and the PRC were still not up to expectation. However,
the Group will continue its investment and promotion of equipment
serving the concept of the green energy in the second half of the
financial year ending 31 March 2024 (the “2H2024").

In Hong Kong, the Group will expedite its investment in the mobile
power supplies and its related services with SSME concept in
2H2024, which will be packaged as the ultimate solution for the
customers in power supplies that also addresses the increasing
concerns from the community on environmental protection and social
responsibilities aspects. The Group will provide more value-added
services to the customers relating to “green concept” including but
not limited to, providing some raw data related to the emission from
the machines leased by the customers, use of biofuels and provision
of more efficient, reliable and cost-effective modes in providing
electricity to the customers. AP Power will implement these strategies
in the coming years. The Group will increase its focus on machinery
trading overseas and the disposal of aged leasing equipment in
2H2024.

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

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

The economy in Singapore is booming. The Group would try its best
to maintain the increasing trend in its revenues and may consider
making further investment in the leasing equipment of AP Singapore
S0 as to cater for the increasing demands in Singapore in 2H2024.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRED N

FINANCIAL REVIEW

Revenue

For 1H2024, the Group recorded a decrease in revenue of
approximately HK$4.7 million, with the total revenue amounting to
approximately HK$78.9 million for 1H2024, representing a decrease
of approximately 5.6% as compared to that of approximately
HK$83.6 million for 1H2023. The decrease in revenue was mainly
resulted from the decrease in all segments of business of the Group
except for the operating service income.

@

(i)

Leasing of equipment

During the period under review, the Group’s leasing income
from rental services, which involved the rental of construction,
electrical and mechanical engineering and event and
entertainment equipment in Hong Kong, Macau, the PRC and
Singapore, decreased to approximately HK$52.0 million in
1H2024 as compared to that of approximately HK$58.3 million
in 1H2023.

As mentioned above, the revenue attributable to the Group’s
rental business in Hong Kong decreased in 1H2024 due to the
net decrease in demands from the construction work as
disclosed in the section headed “Business Overview” of this
report.

Leasing income of equipment accounted for approximately
65.9% of the Group’s total revenue for 1H2024 (1H2023:
approximately 69.7%).

Operating service income

The Group offers equipment operating services by providing
equipment operators to operate the equipment at the job sites
of its customers. For 1H2024, revenue from equipment
operating services increased by approximately 20.4% to
approximately HK$10.5 million (1H2023: approximately HK$8.7
million), and accounted for approximately 13.3% of the Group’s
total revenue for 1H2024 (1H2023: approximately 10.4%).
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Revenue (Continued)

(iii) 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 a
decrease and amounted to approximately HK$5.3 million for
1H2024 (1H2023: approximately HK$5.4 million). The Group’s
other service income accounted for approximately 6.7% of the
Group’s total revenue for 1H2024 (1H2023: approximately
6.5%). The decrease was mainly contributed by the decrease in
delivery services income.

(iv) Sales of machinery and spare parts
The revenue from sales of machinery and spare parts
decreased by approximately 1.0% from approximately HK$11.2
million for 1H2023 to approximately HK$11.1 million for 1H2024
mainly due to the decrease in sales of machinery despite the
fact that the Group still recorded large increase in the sales of
spare parts.

The Group’s sales of machinery and spare parts accounted for
approximately 14.0% of the Group’s total revenue for 1H2024
(1H2023: approximately 13.4%).

Cost of Sales and Services

The Group’s cost of sales and services amounted to approximately
HK$57.8 million for 1H2024, representing a period-on-period
increase of approximately 1.7% (1H2023: approximately HK$56.9
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 has increased its investment on leasing equipment through
purchases of leasing equipment amounting to approximately HK$16.3
million in 1H2024. However, the Group has also disposed of some
leasing equipment with lower utilisation rates during 1H2024 and
some equipment have been fully depreciated in 1H2024, so the
depreciation cost in 1H2024 decreased to approximately HK$22.8
million (1H2023: approximately HK$25.5 million). Staff costs under the
cost of sales and services increased by approximately HK$1.3 million
mainly due to the increase of wage of the operators for operating the
leasing equipment since the demand for operating service increased in
1H2024. Costs for machinery and parts increased by approximately
41.4% due to the increase in cost of the machinery in 1H2024.
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FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin

The Group’s overall gross profit decreased by approximately 21.2%
from approximately HK$26.7 million for 1H2023 to approximately
HK$21.0 million for 1H2024 and the Group’s gross profit margin was
approximately 26.7% for 1H2024 (1H2023: approximately 31.9%).
The decrease in gross profit margin was mainly due to: (i) the
decrease in gross profit margin in machinery trading in 1H2024; and
(i) the decrease in revenue of the leasing of equipment even though
the relevant depreciation expense was reduced in 1H2024.

Other Income

The Group recorded other income amounting to approximately
HK$1.3 million in 1H2024 (1H2023: approximately HK$2.9 million),
which represented a decrease of approximately 55.9% from 1H2023.
The decrease was due to the fact that no government subsidies were
received from the governments of Hong Kong and Macau related to
the Covid-19 pandemic in 1H2024 (1H2023: approximately HK$2.1
million, which represent the wage subsidies provided by the
government of Hong Kong (in the amount of approximately HK$2.1
million) and the government of Macau (in the amount of approximately
MOPO.5 million which is equivalent to approximately HK$0.5 million)
for supporting the employment and helping business tide over
financial difficulties due to the Covid-19 pandemic). The Group also
recorded an interest income from bank deposits amounting to
approximately HK$1.1 million in 1H2024 (1H2023: approximately
HK$15,000) due to increase in cash balances in 1H2024 and
increase in interest rates for fixed deposits in Hong Kong.

Other Gains and Losses

Other gains and losses amounted to approximately HK$3.1 million in
1H2024 (1H2023: approximately HK$7.1 million), representing a
decrease of approximately 56.6% over 1H2023. The Group recorded
exchange loss, net of approximately HK$0.4 million in 1H2024
(1H2023: exchange gain, net of approximately HK$1.5 million, which
was caused by the depreciation of Japanese Yen and Euro against
Hong Kong Dollar recorded in account payables in 1H2023). The
Group also recorded a decrease in gain on disposal of property, plant
and equipment from approximately HK$5.6 million in 1H2023 to
approximately HK$3.5 million in 1H2024 due to the fact that all aged
trucks were disposed in 1H2023, which contributed to a gain on
disposal for approximately HK$2.3 million in 1H2023.
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FINANCIAL REVIEW (Continued)

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

As at 30 September 2023, the receivables of the Group decreased
and the recovery rates of receivables improved. The impairment
losses under ECL Provision for the Group reversed by approximately
HK$2.0 million in 1H2024 (1H2023: impairment losses under ECL
Provision of approximately HK$8.6 million). For details, please refer to
the section headed “Group Overview” of this report.

The Group has not recognised impairment losses on property, plant
and equipment, net in 1H2024 (1H2023: impairment losses
recognised on property, plant and equipment, net of approximately
HK$1.8 million, which was made for the provision for impairment for
the leasing equipment used in the sites in the 3rd Runway).

Administrative Expenses

For 1H2024, administrative expenses amounted to approximately
HK$19.9 million (1H2023: approximately HK$17.8 million),
representing an increase of approximately 12.0% over that of
1H2023. The increase in administrative expenses was mainly due to
the increase in the staff costs of the Group (excluding those staff
costs stated under the section headed “Cost of Sales and
Services”) due to annual review and promotion.

Selling and Distribution Expenses

For 1H2024, selling and distribution expenses amounted to
approximately HK$0.4 million (1H2023: approximately HK$0.3
million). The increase was due to the promotion of the concept of
the“green energy”towards the market.

Finance Cost

Finance costs mainly comprised interest on the Group’s borrowings
and lease liabilities, which amounted to approximately HK$0.8 million
in 1TH2024 (1H2023: approximately HK$0.7 million). The increase in
finance costs was due to the increase in borrowings in 1H2024
(approximately HK$34.1 million) when comparing to the borrowings in
1H2023 (approximately HK$24.1 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRED N

FINANCIAL REVIEW (Continued)

Profit and Total Comprehensive Income for 1H2024
The Group recorded profit attributable to owners of the Company of
approximately HK$4.0 million for 1H2024 (1H2023: profit attributable
to owners of the Company of approximately HK$7.4 million),
representing a profit margin of approximately 5.2% (1H2023: profit
margin of approximately 8.8%). The decrease in profit attributable to
owners of the Company in 1H2024 was due to the reasons stated
under the section headed “Group Overview” of this report. The total
comprehensive income for 1H2024 was approximately HK$3.2 million
(1H2023: total comprehensive income was approximately HK$5.8
million).

Capital Expenditure

The Group’s capital expenditures in 1H2024 primarily comprised
expenditures on leasing machinery, vehicles and office equipment,
amounting to a total of approximately HK$17.0 million (for the year
ended 31 March 2023: approximately HK$44.7 million). The vast
majority of the capital expenditures were used to fund the expansion
of the Group’s owned rental fleet, which accounted for approximately
95.9% of the total capital expenditure of the Group for 1H2024.

Liquidity and Financial Resources Review

The Group financed its operations through a combination of cash
flow from operations and borrowings. As at 30 September 2023, the
Group had cash balances and cash equivalents of approximately
HK$78.7 million (as at 31 March 2023: approximately HK$74.6
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$39.4 million (as at 31 March
2023: approximately HK$42.3 million) that were denominated in Hong
Kong Dollars.

As at 30 September 2023, the Group had banking facilities of
approximately HK$92.8 million (as at 31 March 2023: approximately
HK$87.8 million), of which approximately HK$34.1 million (as at 31
March 2023: approximately HK$35.3 million) had been drawn down,
and approximately HK$58.7 million (as at 31 March 2023:
approximately HK$52.5 million) were unutilised.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRED N

FINANCIAL REVIEW (Continued)

Liquidity and Financial Resources Review (Continued)

As at 30 September 2023, the gearing ratio of the Group was nil (as
at 31 March 2023: 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 30 September 2023, the Group had no material contingent
liabilities.

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 1H2024.

Significant Investments
As at 30 September 2023, the Group did not have any significant
investments.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Capital Commitments and Future Plans for Material
Investments or Capital Assets

As at 30 September 2023, the Group had capital commitments of
approximately HK$4.2 million (as at 31 March 2023: approximately
HK$13.1 million) to acquire leasing equipment for the Group.

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

On 8 February 2023, AP Equipment Solutions Limited (the “APESL”),
an indirect wholly-owned subsidiary of the Company, entered into a
joint venture agreement with Wing Hing Construction Company
Limited (the “dV Agreement”) to form a joint venture company with
limited liability, Wing Hing-APE Solutions JV Limited (the “WAJV”),
which was incorporated on 25 April 2023. Upon the formation of
WAJV, APESL will contribute HK$2.5 million for subscribing 50% of
the shares of WAJV while Wing Hing Construction Company Limited
will contribute HK$2.5 million for subscribing 50% of the shares of
WAJV.

In 1H2024, WAJV has reported a loss of approximately of HK$1.6
million and the interests in a joint venture represented the net effect of
the contribution of the Group less the shared loss of the Group of
approximately HK$0.8 million in WAJV in 1H2024.

The subscription of shares of WAJV by APESL would be funded by
the Group’s internal resources and banking facilities.

Pledge of Assets

As at 30 September 2023, deposit placed for a life insurance policy
of approximately HK$3.0 million (as at 31 March 2023: approximately
HK$3.0 million), leasing equipment of approximately HK$3.9 million
as at 30 September 2023 (as at 31 March 2023: approximately
HK$4.4 million), and bank deposits of approximately HK$0.4 million
(as at 31 March 2023: approximately HK$0.4 million) have been
pledged to secure the Group’s borrowings of approximately HK$34.1
million (as at 31 March 2023: approximately HK$31.1 million).

Segment Information

Segment information is presented for the Group as disclosed in note
3A and 3B to the condensed consolidated interim financial
information above.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Human Resources and Employees’ Remuneration

As at 30 September 2023, the Group had 130 employees (as at 31
March 2023: 127 employees), of which 117 employees were in Hong
Kong (as at 31 March 2023: 117 employees), 4 employees were in
Macau (as at 31 March 2023: 4 employees), 5 employees were in
Singapore (as at 31 March 2023: 3 employees) and 4 employees
were in PRC (as at 31 March 2023: 3 employees). Employees’
remuneration packages are determined with reference to the market
information and individual performance and will be reviewed on a
regular basis. The remuneration policy will be reviewed by the Board
from time to time. In addition to basic remuneration, the Group also
provides medical insurance, makes contributions to provident funds
and provides other benefits to the employees. The total staff cost
including remuneration, other benefits and contributions to retirement
schemes for the directors of the Company and other staff of the
Group for 1H2024 amounted to approximately HK$28.9 million
(1H2023: approximately HK$26.4 million). The increase in staff cost
was mainly due to the annual salary review of staff.

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

Share Option Scheme

To attract and retain the most suitable personnel for development of
the Group, the Group has adopted the share option scheme (the
“Scheme”) on 17 March 2016. Share options may be granted to
eligible employees of the Group as a long-term incentive. From the
date of the adoption of the Scheme and up to 30 September 2023,
no share option has been granted or agreed to be granted under the
Scheme.
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OTHER INFORMATION

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

As at 30 September 2023, the interests or short positions of the
directors of the Company (“Directors”) in the shares, underlying
shares and debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFO”)), which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the directors and chief
executive were deemed or taken to have under such provisions of the
SFO) or which were required, pursuant to section 352 of the SFO, to
be recorded in the register therein, or were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers contained in
Appendix 10 of the Listing Rules (the “Model Code”) are as follows:

Interests in Shares of the Company

Nature of Interest

BEtE

Name of Director

ESHER

Mr. Lau Pong Sing (Note 1, 2)
BIFBRSEE (BHFET - 2) RPLE S
Interest of spouse

FoB i

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

RZMg L (HFES - 4) XA B R

Interest of spouse
B (8 4 2

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

Note 2:  Mr. Lau is the spouse of Ms. Chan Kit Mui, Lina (“Ms. Chan”). Under the SFO,
Mr. Lau is deemed to be interested in the same number of shares of the
Company in which Ms. Chan is interested.

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

Interest in a controlled corporation
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363,528,000 (L) 42.08%
284,471,352 (L) 32.92%
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363,528,000 (L) 42.08%
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Interests in Shares of the Company (Continued)

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

L): Long Position

Save as disclosed above, to the best knowledge of the Directors, as
at 30 September 2023, none of the Directors or chief executives of
the Company had any interests or short positions in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to have
under such provisions of the SFO) or which were required, pursuant
to Section 352 of the SFO, to be entered in the register referred to
therein, or which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

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

As at 30 September 2023, so far as the Directors are aware, the
following persons (other than the directors or chief executive of the
Company), were directly or indirectly, interested in 5% or more of the
shares or short positions in the shares and the underlying shares of
the Company, which are required to be disclosed under provisions of
Divisions 2 and 3 of Part XV of the SFO, or which will be required,
pursuant to Section 336 of the SFO, to be entered in the register
referred to therein, were as follows:

Name of Shareholders Nature of Interest

BRRER EEME

New Club House' (Note 1) Beneficial interest

New Club House' (Fif5E 1) ek o
Great Club House? (Note 2) Beneficial interest
Great Club House? (Fft 3£ 2) EmiEm

Beneficial interest

st e s
EnmEn

Kanamoto Japan® (Note 3)

EAH AR (HFES)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Note 1: New Club House is directly wholly-owned by Mr. Lau Pong Sing. It is a
controlling shareholder holding 363,528,000 shares of the Company.
Note 2:  Great Club House is directly wholly-owned by Ms. Chan Kit Mui, Lina. It is a

controlling shareholder holding 284,471,352 shares of the Company.

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

L): Long position

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

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

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

(r 2
incorporated in Japan on 24 September 1937.

3 “Kanamoto Japan’: Kanamoto Co., Ltd.* - E ), a company

Save as disclosed above, as at 30 September 2023, the Directors
were not aware of any other corporation or individual (other than the
Directors or chief executives of the Company) who had an interest or
a short position in the shares or underlying shares of the Company as
recorded in the register of interests required to be kept pursuant to
Section 336 of the SFO.

CORPORATE GOVERNANCE PRACTICES

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

In 1H2024, the Company has complied with the applicable code
provisions of the Corporate Governance Code (the “CG Code”) as
set out in Appendix 14 of the Listing Rules, save and except for the
deviation from code provision C.2.1.

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

Corporate governance practices of the Company in 1H2024 are in
line with those practices set out in the Corporate Governance Report
in the Company’s annual report for the year ended 31 March 2023.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted The Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) set
out in Appendix 10 to the Listing Rules as its own code of conduct
regarding securities transactions by the directors of the Company.
The Company has made specific enquiries to all directors of the
Company regarding any non-compliance with the Model Code. All the
directors of the Company confirmed that they have complied with the
required standard set out in the Model Code in 1H2024.
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OTHER INFORMATION

USE OF NET PROCEEDS FROM INITIAL BEXARHAEE ((BERAMEE])
PUBLIC OFFER (THE “IPO”) PSSR F AR

The Company’s shares have been listed on the Main Board of the A A B {7 B 2016F4 A8 H#EE B Af =
Stock Exchange since 8 April 2016. The net proceeds from the IPO iR ETH e AR A& X A EEMESREFE
of the Company (after deducting underwriting fee and relevant (1B HEE LAMBA %) HA81.8H &
expenses) were approximately HK$81.8 million. JC °

The following table sets forth the status of the use of proceeds from TR & %R 2023F9 A0 BN B X AR E
the IPO as at 30 September 2023 and the expected timeline of the P15 ZIB(E 1550 & B F oK ) B B 18 7008 F

use of the unutilised net proceeds: R TE AR AR -
Expected
Utilised Unutilised timeline for
up to 30 as at 30 utilising the
Net proceeds September September unutilised net
from IPO 2023 2023 proceeds
BHZ2023F n2023F BAKREA
BRADAERE 9A30H 9H30H FEBREFEMN
RS RRIEFE EEAMRE REARIE FEHREEX
HK$'000 HK$’000 HK$'000
FHET FAT FHIT
Investment in rental EHEREBRE 58,242 58,242 - -
equipment
Development of GPS BRE2MEEEM 8,507 8,507 - -
equipment monitoring BEERRES
system
Investment in transportation & i XA I E 5,808 5,808 - -
equipment
Improvement of facility RAEEZHRE 3,517 2,680 837 By the end of
for maintenance of the MERNE 31 March 2024
Group’s equipment 720243 431 H
R Al
General working capital —REEES 5,726 5,726 - -
81,800 80,963 837

The unutilised amounts of the net proceeds from the IPO will be B X AFEEMEREFENREHAZRES
applied in such manner consistent with that mentioned in the 1ZARFHEA2016F3 A24 HH AR ER
prospectus of the Company dated 24 March 2016 and the expected ~ FTit 5 N ER * A KRB IEERATERBE MR -
timeline for utilising the unutilised net proceeds is based on the best B) AR E A ER B FENTBHIBRHR I E
estimation of the directors of the Company barring unforeseen ARG E ERHEMGET » WA EAR T AR %K
circumstances, and would be subject to change based on the future TR EMAFTES) o

development of market conditions.
TEBEEERBERAT
ZEZ= /ZHFR RS



OTHER INFORMATION
HibE R

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

In 1H2024, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities of the
Company.

REVIEW BY AUDIT COMMITTEE

The unaudited interim results of the Group for 1H2024 and the
corresponding accounting principles and practices adopted by the
Group have been reviewed by the audit committee of the Company.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for the year ending 31 March 2024.

By Order of the Board

AP Rentals Holdings Limited
Lau Pong Sing

Chairman and Executive Director
Hong Kong, 28 November 2023

AP RENTALS HOLDINGS LIMITED
Interim Report 2023/24
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AP RENTALS HOLDINGS LIMITED
BRI R ZERARAR

(Incorporated in the Cayman Islands with limited liability)
(RESHESEMMIIZBRAT)

Stock Code B&p1taE : 1496
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