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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

HHGeRaEREMEEKZER

Six months ended 30 September

HZ9H30HIEAEA
2025 2024
2025 £ 2024
NOTES HK$’000 HK$’000
B 5 FTEx FHT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Revenue W g 3A
Goods and services B o &R 19,668 20,448
Leasing of equipment XEHE 52,422 60,265
Total Revenue Pl g 72,090 80,713
Cost of sales and services SHE R ARFE A A (50,315) (57,013)
Gross profit ER 21,775 23,700
Other income HAiUg A 4 1,801 1,918
Other gains and losses H Uz B 18 5 5,526 2,262
Impairment losses under expected 1R 1578 8= B 1B A O #E
credit loss model recognised REERKFIERE S E
on lease receivables and trade WSRIB R B 185 58
receivables, net (1,162) (929)
Administrative expenses TEAX (20,572) (20,231)
Selling and distribution expenses  $5%& & 7 #5512 (368) (408)
Share of loss of a joint venture PME—HEEENEIAR (18) (14)
Finance costs A& BN 6 (971) (898)
Profit before tax R B A R 6,011 5,400
Income tax expense Frisiif < 7 (953) (756)
Profit for the period HA A 5 8 5,058 4,644
Other comprehensive (expense)  EARE M 2w (FI ) Wz
income for the period
Item that may be reclassified HEq B D BE B
subsequently to profit or loss: EHE :
Exchange differences arising on ~ #E /BN ERE L Y
translation of foreign operations fEH =% (642) 303
Total comprehensive income HIAZHEHWHHEEE
for the period 4,416 4,947
Earnings per share FREF
— Basic (HK cent) — ERCGEM) 9 0.59 0.54

04 AP RENTALS HOLDINGS LIMITED
Interim Report 2025/26



CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

MRS MBI R

As at As at
30 September 31 March
2025 2025
2025 & 2025 &
9H30H 3H31H
NOTES HK$’000 HK$’000
B 5 FET FABT
(Unaudited) (Audited)
(REEZK) (B EZ)
Non-current Assets FRBEE
Property, plant and equipment IS - M R A 11 148,767 153,584
Right-of-use assets FHRAEEE 11,086 7,883
Prepayments and deposits paid ~ FLULEEDZE - A
for acquisition of property, REMTESRIE R
plant and equipment Btz 12 714 1,169
Rental deposits Heke 12 750 650
Deposits placed for life insurance % (R BE1F 70
policies 6,424 3,112
Interest in a joint venture R—HEEPENER 109 127
167,850 166,525
Current Assets REEE
Inventories FE 20,237 21,580
Trade and other receivables, B 5 & E bW GRIE
deposits and prepayments e MIEAFRIE 12 38,086 42,035
Amount due from a joint venture ~ FEI — A L ¥ B FHIE 515 291
Pledged bank deposit BEFIRITER 13 360 360
Cash and cash equivalents RekREeFEED 13 109,975 108,334
169,173 172,600
Current Liabilities RBAE
Trade and other payables and B REMEMNFIER
accrued charges EsTEH 14 31,920 29,793
Contract liabilities BHAERE 1,655 575
Receipts in advance FEUR BR FX 1,976 3,062
Tax liabilities MIEAE 2,344 3,003
Borrowings — due within one year &3 — — 4 A 2 & 16 31,681 40,498
Deferred income EFEWA 211 282
Lease liabilities HEARE 4,343 3,088
74,130 80,301
Net Current Assets RBEEZFE 95,043 92,299
Total Assets less Current Liabilites @& E R RE & & 262,893 258,824

TEBHEEZERAERA A
—E-f - NERHRE

/ 05



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S MR F

As at As at
30 September 31 March
2025 2025
2025 & 2025 &
9H30H 3H31H
NOTES HK$’000 HK$’'000
Bt 5 TER FHET
(Unaudited) (Audited)
(REER) (B EZ)

Non-current Liabilities EREBEE
Borrowings f&; 16 4,662 1,362
Deferred tax liabilities BEIERIEE E 18,942 18,545
Lease liabilities HEaFE 6,862 4,858
30,466 24,765
Net Assets HEFE 232,427 234,059

Capital and Reserves BEARR#E
Issued capital B BT A 15 864 864
Reserves % 231,563 233,195
Total Equity iR 232,427 234,059
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

AlGeERER

For the period ended 30 September 2025
B ZE 202549 A 30 A |LHAM

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

ERTRE ROBE AHEE LZERE ELRE REEN st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET THET THT THT THET THT
(Note (i) (Note (ii))
(a0 (EE6)

At 1 April 2025 (audited) R 202544 A1H
(&%) 864 232,345  (102,443) 12 85 103,196 234,059

Profit for the period AR - - - - - 5,058 5,058
Exchange differences B EINERES

arising on translation of ~ HI[E =5

foreign operations - - - - (642) = (642)

Total comprehensive  HIAZE

income for the period Mz %8 - - - - (642) 5,058 4,416
Dividend recognised as R A TRAIK &
distribution (Note 10) ~ (Fif&¥10) - - - - - (6,048) (6,048)

At 30 September 2025 202549 A30H
(unaudited) (REEZ) 864 232,345  (102,449) 12 (557) 102,206 232,427

At 1 April 2024 (audited) 20244 A1 B
(E&ERZ) 864 232345  (102,449) 12 77 97,605 228,306

Profit for the period HR R M - = = = = 4,644 4,644
Exchange differences ~ HBEBINEBEE

arising on translation of ~ HI[E ¥ =5

foreign operations - - - - 303 - 303

Total comprehensive  HIAZE

income for the period Mz %8 - - - - 303 4,644 4,947
Dividend recognised as R &7 RAIMRK &
distribution (Note 10)  (Kiz£10) - - - - - (5,184) (5,184)

At 30 September 2024 20249 A30H
(unaudited) (REEZ) 864 232,345  (102,443) 12 226 97,065 228,069

THBEEERARAT
—E R L // 07



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ELENE $od B

For the period ended 30 September 2025
B ZE 202549 A 30 A [LHAM

Notes:

08 \

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

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

CASH FLOWS
BHGeERaRE

For the six months ended 30 September 2025

HE 202599 F30 8 IE/~5EA

Six months ended 30 September

HZ9H30HIEAEA
2025 2024
2025 £ 2024
HK$’000 HK$’'000
TERT T
(Unaudited) (Unaudited)
(REEZK) (REEEZ)
Net cash from operating activities REEKFMBRESFHE 19,059 19,484
Investing activities REEH
Decrease in prepayments and I EEM % - e MR B R
deposits paid for acquisition A RIE K
of property, plant and equipment BEE R 455 =
Addition to a deposit placed for life SRR EFZIZ M
insurance policy (3,614) =
Withdrawal from a deposit placed for ST HEBREFTR
life insurance policy 156 =
Purchase of property, plant BEYE MW EHRE
and equipment (8,734) (30,633)
Proceeds from disposal of property, HEWE - 7%% i N 7%
plant and equipment Fr iS5 8,634 5,461
Interest received SN 1,274 1,748
Net cash used in investing activities REFE AR L FHE (1,829) (23,424)
Financing activities RE T E
Interest paid ERFE (971) (898)
New borrowings raised Hig g ?K 4,305 17,798
Repayments of borrowings EEER (9,822) (7,849)
Repayments of lease liabilities Efia*ﬁia =N (2,468) (1,472)
Dividend paid BRE (6,048) (5,184)
Net cash (used in) from financing METE (TR rEERE
activities R (15,004) 2,395
Net increase (decrease) incashand BRERBELZEYEMN GAD)
cash equivalents FE 2,226 (1,545)
Cash and cash equivalents at HANBESRESEEY
beginning of the period 108,334 93,661
Effect of foreign exchange INEEZSE 2 HE
rate changes (585) (1,016)
Cash and cash equivalents atend of HIAXREREALZEEY
the period 109,975 91,100
Analysis of the balances of cashand RE&ERBEEZEBYEKRINT
cash equivalents
Cash and cash equivalents BeKRLEEY 109,975 91,100
109,975 91,100
DRERAEEERERAD
—E-H/= /\E‘:F‘Hﬂ#&d: / 09



NOTES TO CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION

iR & P RAM 5| F i e

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

1.

10 \

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 September 2025 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 2025, which have been prepared in
accordance with HKFRS Accounting 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 2025 are the same as those
followed in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March 2025.

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 2025 are the same as those presented in the
Group’s annual financial statements for the year ended 31
March 2025.

AP RENTALS HOLDINGS LIMITED
Interim Report 2025/26

1.

e TEE
HZE20259F9 A30H IE/~E A 2 AES
RRETHTBERNEREBHAR
SFERARES EMARE (TLHR
Al Misx16MEl e B EBRRERD
Aot Ag ((EEEHEAE]) A
MBS ER (BB ENDE
A AIAS R A MRSl - fRRAR G
H B BRI BB BN HRESS
R ([EBMBRELER ] REZEHE
2025F 3 A31 B It FE 2 FE ¥ &R
K—{HEE -

FESEEE
BRETHRAREFEZEBMIT AN /4
B4R A SRR TR £ B A H 2 1R 5
(wnEmAa) o

H E20259F9 A30H It/ 1E A & fE A7
AP BRERMA S BOR RFTE 5%
HERBAEEEHE2025F3 8318 1k
FENFELREMERRAEB/ERER -

B e S E 3] & 78 B 5 R 5 2E Al Py 5|

SRR NEE I B ZE 202569 A
S0HIEANEAKERHER A BB IREKFAT
AN gBRRRAE R FRAEEHSE
2025 3 A 31 H It FEWMFEH %3k
ERF2MEER -



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

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

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 2025 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

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.

TEEBER#
FEREIERT &R M B HREER
RAFHHRE  GRASEZEAKS
BHmERE - AEEE & REM2025
F4 A1 882 &7 50 F E B R 5
ERATEE GRS EMOEE
RIERMBHEER

ARG R Rz Al R
F21FRAEFTAR

RAHIRE R AT BB TR E M
75 3 o 2 R 3 48 39 0 A BT e 5 AT A
AEBNHBMRRRRE R RN Z
SHARSMBBRRNNBEEREAY
@,

DREAAELERERAA
—E-FR /RN ERHEE

/ 11



NOTES TO CONDENSED CONSOLIDATED INTERI
FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

3A. REVENUE
For the six months ended 30 September 2025
(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:

M FINANCIAL INFORMATION

N2

3A. W=
HZE2025F9H30H1L<EA
(REEEZK)
AEEHKZ AR ES LK BREP A
FiE - HEERREHREAE Wk E
W IEFRE (BRI RRE) -

AREBEM WS FTT

Trading Leasing
BE HE
HK$’000 HK$’000
THET FHET
(Unaudited) (Unaudited)
(REER) (REER)
Leasing of equipment HEHE - 52,422
Sales of machinery and parts MR EHES 4,223 =
Operating service income BAERRTS A - 10,673
Other service income H b R A YA - 4,772
Total et 4,223 67,867
Geographical Markets IS
Hong Kong 5 4,221 60,444
Macau B FY 2 1,449
The People’s Republic of China FE AR
(excluding Hong Kong, Macau and (B ANZR&E M E -
Taiwan for the purpose of TREES  BFAREE
this report) (“PRC”) ([hEL) - 2
Singapore EIMIIE - 5,972
Total et 4,223 67,867
Timing of revenue recognition W 25 7 R R T
A point in time A T R R B 4,223 2,366
Over time Bi& B - 13,079
Leasing income of equipment HEHERA - 52,422
Total et 4,223 67,867

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

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

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

For the six months ended 30 September 2024 B Z2024F9H30H1E<EA
(Unaudited) (REER)
The Group’s revenue represents the net amounts received AREBHKWZ AR ESEBEBEPHE
or receivable for equipment leased, goods sold and services wiE - HEEmREHRGEHE Wk E
provided in the normal course of business, net of discounts and W IEFRE (BRI RRE) ©
returns.
An analysis of the Group’s revenue is as follows: REBWRZESTAT ¢
Trading Leasing
BE HE
HK$'000 HK$’'000
FHIT FHIT
(Unaudited) (Unaudited)
(CRisEZ) (REEZ)
Leasing of equipment HEHE - 60,265
Sales of machinery and parts R EHEE 3,626 =
Operating service income BERB WA - 12,434
Other service income Hh RS A - 4,388
Total ot 3,626 77,087
Geographical Markets IS
Hong Kong aBE 3,567 67,912
Macau RFT 45 2,591
The People’s Republic of China i AR
(excluding Hong Kong, Macau (AERHEMS -
and Taiwan for the purpose of TRERSE - EFAREE)
this report) (“PRC”) ([FEL) 13 6
Singapore EIMIIE 1 6,578
Total et 3,626 77,087

Timing of revenue recognition Wy 55 7 R R

A point in time A LB R 2 3,626 2,450
Over time & A - 14,372
Leasing income of equipment REHERA - 60,265
Total et 3,626 77,087
For management purpose, the Group is organised based on REEBER AEEKREEBESHAE
its business activities. The Group determines its operating B AREERNEEREDETALE
segments based on these business activities that are regularly NE - BHEREERKETHEN N
reviewed by the chief operating decision maker for the purpose BRI ERE -

of resources allocation and assessment of performance.

DREAAELERERAA
—E-FR /RN ERHEE



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

AR E P HA B B E R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

3B. SEGMENT INFORMATION

Specifically, the Group’s reportable and operating segments
under HKFRS 8 Operating Segments are as follows:

Leasing — Leasing of equipment, and related operating
and other services

Trading — Sales of machinery and parts

Segment information about these reportable and operating
segments is presented below:

Segment revenue and results
For the six months ended 30 September 2025 (Unaudited)

3B. P EfE R
ABWE ¢% BEEBHEREE
BIE8S[EED TS RRELES
R
ME — BEAENREHERAR
H ft BR 5
BE — MWMRTHEE

ERLETERREEH BN S BEH
RFX 25

HEZE2025F9H30H IEAEA
(REEER)

Leasing Trading Total
HE EE st
HK$’000 HK$’000 HK$’000
F#&xT FHExT FHET
Revenue W 2=
Segment revenue from external 2R B 9N IR F B 5 U R
customers 67,867 4,223 72,090
Results E
Segment results DEPELE 21,083 582 21,665
Unallocated income Ko BUA 1,163
Unallocated expenses RO (16,235)
Unallocated exchange loss Ko AIE R E518 (564)
Share of results of D —EEELENEER
a joint venture (18)
Condensed consolidated profit 7~ & B # R 4R &
before tax of the Group B 5 Bl g ) 6,011

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

RS T I & R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

Segment revenue and results (Continued) DEME R EE (2)
For the six months ended 30 September 2024 (Unaudited) BZE2024F9H30H IE<{EA
(REEZ)
Leasing Trading Total
e BE “5
HK$’000 HK$’000 HK$'000
T FHTT T
Revenue Wi
Segment revenue from REINEBEF 8D B e
external customers 77,087 3,626 80,713
Results E4
Segment results D EP LA 20,809 (598) 20,211
Unallocated income RoBLUA 1,816
Unallocated expenses RAOBHAZ (16,861)
Unallocated exchange gain A Be I 5 U = 248
Share of results of MME—HAEELENESE
ajoint venture (14)
Condensed consolidated profit 7N £ B ) & B4R &
before tax of the Group BR 7% AT A 5,400

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.

DERBERZ AR RRENA & A (HE A
BWARETHBERA - EXRELE
BEPRITBEAXATHR) - L B2
BTEREZERRENDRER LG
RIEWETE -

BREERRERBZDMMNELEES
FHIRE - LEW2F D HMEEKR BB
I REARZEFERLIFERZ2HT
BREEERREFERD LRI -

DREAAELERERAA
—E-FR /RN ERHEE



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

3B. SEGMENT INFORMATION (Continued) 3B. D EBE Rt (&)
Other segment information H it 7 ZB & #
For the six months ended 30 September 2025 (Unaudited) B ZE2025F9H30H IE<{EA
(REE®R)

Leasing Trading Unallocated Total

HE EE RO B At

HK$°000 HK$’000 HK$°000 HK$°000
TR FHET TR FTHET

Amounts included in the BERDBEETENSE:
measure of segment results:
Share of loss of a joint venture DME—HEECENEE - - 18 18
Impairment losses under expected BiFTEHIEEEEER
credit loss model recognised ERERHEERYGRIER
on lease receivables and trade 2 5 RUGRIERE
receivables, net BiE%E 1,453 (291) - 1,162
Depreciation of property, ME  BREERERE
plant and equipment 18,242 20 425 18,687
Depreciation of right-of-use assets £ FEEEH & 2,067 183 111 2,361
Gain on disposal of property, HEWE - iRk
plant and equipment B 6,090 - - 6,090
For the six months ended 30 September 2024 (Unaudited) BIE2024F9A30RLLA<EA
(REEZR)
Leasing Trading  Unallocated Total
HE BEE RO aEt
HK$’'000 HK$'000 HK$'000 HK$'000
T T FHETT T
Amounts included in the BERDHEETENEHE
measure of segment results:
Share of loss of a joint venture PME—HEECENEBE - - 14 14
Impairment losses under expected RiFTEHIEEEEER
credit loss model recognised EHREERKFIER
on lease receivables and trade 2 5 EYGRIERE
receivables, net BiEFE 874 - 55 929
Write-down on inventories FEMR - 474 - 474
Depreciation of property, WE BRERETE
plant and equipment 21,445 96 418 21,959
Depreciation of right-of-use assets £ A EfE 1,632 71 64 1,767
Gain on disposal of property, HEWE - #iH R
plant and equipment BB 2,009 - - 2,009
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERAR & o A R S B R B R

For the six months ended 30 September 2025

BZE 20259 A30H L/~ EA
3B. SEGMENT INFORMATION (Continued) 3B. D EBE ¥t (&)
Geographical information h 32 & R
For the six months ended 30 September (Unaudited) BZ9H30HIEAEA (REEXK)
The Group’s revenue from external customers is mainly AEBERBIFEFEFHMREZENTER
derived from customers located in Hong Kong, Macau, PRC BECRFM-HPEEFNENER K
and Singapore, which is determined based on the location of HIREFPFIEMEETE -
customers.
2025 2024
2025 £ 2024 F
HK$’000 HK$'000
FExT T
External revenue: HNEBU S -
Hong Kong aBb 64,665 71,479
Macau P 1,451 2,636
PRC # 2 19
Singapore e 5,972 6,579
72,090 80,713
The Group’s non-current assets based on the geographical REBEWNFERBDEE REEBRAHES
location of the group companies owning these assets are as ZEBEMEMBUESE Y)W ¢
follows:
As at As at
30 September 31 March
2025 2025
2025 F 72025 F
9H30H 3H31H
HK$’000 HK$’000
TET T
(Unaudited) (Audited)
(REEEZR) (fe&=%)
Non-current assets: ERBEE
Hong Kong BE 154,025 155,945
Macau R 845 1,086
PRC A 79 115
Singapore hnig 5,727 5,617
160,676 162,763
Note:  Non-current assets excluded rental deposits and Wit - ERBEEIBEHEHEERER
deposits placed for life insurance policies. SMREFNK -

TEBHEEZERAERA A 17
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FERRAR S T A R A B R B R

For the six months ended 30 September 2025

HZE 202599 5308 IE/5EA

4. OTHER INCOME

HAB WA

Six months ended 30 September

BZ9H30H LAEA
2025 2024
2025 £F 2024 &
HK$’000 HK$’000
THET FET
(Unaudited) (Unaudited)
(RBEX) (REgE=R)
Interest income from FBHRAKE
— bank deposits — RITEXR 1,163 1,697
— deposits placed for life — ERREEFR
insurance policies 111 51
Subsidies related to acquisition of 75 B & 2 Ug B HO  Bh (F5E)
assets (note) 70 70
Sundry income HMIEWA 457 100
1,801 1,918

Note: It represented an amortised amount of

HK$69,600 for the six months

ended 30 September 2025 (the “1H2026”) (for the six months ended
30 September 2024 (the “1H2025”): HK$69,600) (being amortised on
straight-line basis over the remaining useful life of the equipment) from the
fund received in the year ended 31 March 2023 from the Construction

Innovation and Technology Fund for acquisition of a crane mounted on a
new motor vehicle. The amount has been treated as deferred income. The

amount is amortized and transferred to income over the useful lives of the

relevant asset.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FERAR & o A R S B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

5. OTHER GAINS AND LOSSES

H At W e N &5 18

Six months ended 30 September

BZ9HS30H LAEA
2025 2024
2025 £F 2024 F
HK$’000 HK$'000
FET T
(Unaudited) (Unaudited)
(REEER) (REER)
Exchange (loss) gain, net fEH (B8 W F8 (564) 248
Gain on disposal of property, HEWE - B kR EE
plant and equipment 6,090 2,009
Others Hpth - 5
5,526 2,262
6. FINANCE COSTS IR

Six months ended 30 September

BHZ9H30HIEAEA
2025 2024
2025 2024 F
HK$’000 HK$'000
FTET FHT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Interest on borrowings EE RS 788 849
Interest on lease liabilities HEAEFE 183 49
971 898

DRERAEEERER AT 19
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

7.

20 \

INCOME TAX EXPENSE (CREDIT)

7.

Preiif < (%)

Six months ended 30 September

BZ9HS0HILAEA

2025 2024

2025 F 2024 &

HK$’000 HK$’'000

FET T T

(Unaudited) (Unaudited)

(REEER) (REEZEZ)

Current tax B EARR I8

Hong Kong Profits Tax BERMEHR 556 iz
Deferred tax IEIERIE 397 (366)
953 756

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

For the subsidiary registered in Singapore which is subject to
Singapore income tax at 17% (2024: 17%), no provision for
Singapore income tax had been made as it had no assessable
profits for both periods.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERAR & o A R S B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

8. PROFIT FOR THE PERIOD 8. HARE A
Six months ended 30 September
HZ9HS30HIEAEA
2025 2024
2025 F 2024 F
HK$’000 HK$’'000
FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Profit for the period has been MR T5IEE B HRRA
arrived at after charging:
Directors’ emoluments =1 4,812 4,676
Other staff costs: Hfh8 T
— Salaries, allowances and — Fe  RMEREMEF
other benefits 24,252 26,079
— Retirement benefits scheme — RIREFIET B
contributions 797 1,031
25,049 27,110
Total staff costs 48 8 TR 29,861 31,786
Auditor’s remuneration =B 2 672 881
Cost of inventories recognised BRIERAZMTFERA
as expenses, including BIEFEMRE (2025 F
write-down of inventories of 2 474,000 7T)
nil (1H2025: HK$474,000) 1,468 2,513
Depreciation of property, YIEE - A R R EITE
plant and equipment 18,687 21,959
Depreciation of right-of-use assets B ETE 2,361 1,767

TEBHEEZERAERA A
—E-f - NERHRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

Sl

10.

22 \

EARNINGS PER SHARE 9. BRRER

The calculation of the basic earnings per share attributable to NABER ANEEGFREREF THER

the owners of the Company is based on the following data: TH SR E -

Six months ended 30 September
BZE9H30HLAEA
2025 2024
2025 F 2024
HK$’000 HK$'000
TER THT
(Unaudited) (Unaudited)
(REEX) (CREEEZ)
Profit for the period attributable to ARalEE ABEAR
owners of the Company STESRERZFH
for the purpose of basic BN A
earnings per share 5,058 4,644
Number of Number of
shares shares
RaEE e B
Weighted average number of ARGt EERERZF K
ordinary shares for the purpose of & @A hnkE F 9
basic earnings per share 864,000,000 864,000,000

No diluted earnings per share are presented for both periods as MEZ27ZMERRNGREERT -

there were no potential ordinary shares in issue. REZWEEEDFHITEBR -

Note: The calculation of the basic earmnings per share for the both periods were e : ZMERENSRERRFTIEARQ R #
based on the profit attributable to the owners of the Company using the BAEEBNEZMEBRRED EHTEBER
weighted average number of ordinary shares in issue during both periods. IEFEHHEHHE -

DIVIDEND 10. & B

Dividend recognized as distribution of the company during
the six months ended 30 September 2025 represented final
dividend for the year ended 31 March 2025 of HK0.70 cent
per ordinary share, in an aggregate amount of HK$6,048,000
(for the year ended 31 March 2024: HKO0.60 cent per ordinary
share, in an aggregate amount of HK$5,184,000).

Subsequent to the reporting period, an interim dividend of
HKO0.23 cent per ordinary share, in an aggregate amount of
approximately HK$1,987,000 for the reporting period ended
30 September 2025 (1H2025: HKO0.16 cent per ordinary share,
in an aggregate amount of approximately HK$1,382,000), was
declared by the board of directors of the Company.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERAR & o A R S B R B R

For the six months ended 30 September 2025

B ZE 202549 A30 A L/ E A
11. PROPERTY, PLANT AND EQUIPMENT 11, W3 - M R R
Plant and Office Furniture Leasehold Motor
machinery  equipment  and fixture improvement vehicles Tools Total
B & WAE FER HENE
B3] £ BEEH£E £ RE IR @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$’000 HK$'000
THET THET FTHT FHT FHAT FHT THET
Six months ended BZE2025F9H30H
30 September 2025 EAEA
Carrying Values (audited)  FREE (EF%&)
As at 1 April 2025 M2025F4 810 146,174 754 147 222 6,287 - 153,584
Additions AE 13,113 75 6 94 - - 13,288
Transfer from inventories FREH 2,947 - - - - - 2,947
Depreciation wE (17,211) (144) (13) (147) (1,172) - (18,687)
Disposal HE (2,531) (13) - - - - (2,544)
Exchange adjustments I 5 A% 179 - - - - - 179

Carrying Values (unaudited) BREIE (R EEX)

As at 30 September 2025 20259 530 H 142,671 672 140 169 5,115 - 148,767
Six months ended HZ202459830H
30 September 2024 EAREA

Carrying Values (audited)  BREIE (K &%)

As at 1 April 2024 20244818 158,563 848 243 253 6,015 3 165,925
Additions AE 25,192 149 4 - 2,294 - 27,639
Transfer from inventories FEEH 2,198 - = = = = 2,198
Depreciation & (20,673) (157) (15) (116) (298) - (21,959)
Disposal HE (3,452) - - - - - (3,452)
Exchange adjustments &5 AR 1,094 = - = = = 1,094

Carrying Values (unaudited) BREE (R E&EK)
As at 30 September 2024 #2024 9H30H 162,922 840 232 137 7,311 3 171,445

THBEEERARAT
—E R L // 23



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERRAR S T A R A B R B R

For the six months ended 30 September 2025

#HZE 202599 A30H1E75E A
12. TRADE AND OTHER RECEIVABLES, 12. B MHMEWFIA e Kk
DEPOSITS AND PREPAYMENTS A ERIE
As at As at
30 September 31 March
2025 2025
2025 & 2025 4
9H30H 3H31H
HK$’000 HK$'000
FHxT T
(Unaudited) (Audited)
(REEXR) (&%)
Lease receivables from: MERKFIEKRE :
— outsiders — SNRATL 53,464 55,545
— arelated company (note) — @A (B 212 212
Less: Allowance for expected W TBEEEEERE
credit losses (19,135) (17,682)
34,541 38,075
Trade receivables from contracts REEFELNE SRR
with customers 684 1,126
Less: Allowance for expected B TEEEEEIE RS
credit losses (196) (487)
488 639
Rental deposits Hekse 750 650
Other deposits and prepayments Hihize MIENFIE 3,771 4,490
39,550 43,854
Analysed as: L Iv=
Current &N 38,086 42,035
Non-current — Prepayments and JERE) — WIEWE -
deposits paid for acquisition WA & R R TR A K
of property, plant and equipment EffEe 714 1,169
Non-current — rental deposits ERE — Heke 750 650
39,550 43,854

HisE : BEEEA A A — R BIRAR K A RERIE K
TR RREROAT -

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

FERAR & o A R S B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E 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 O
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. B NEMBEINFIE - e &
TEAST FNIE (8)
AEEETHESEFNTHEEHA
0ER MEFBSEFHTHEE
HIA0EO0 R - REMTMHFEFA -
AEEEEEHNFGEBERFNEY
BE TREFATESERE - BFFH
BHRESFHEEY - RAPRE
B0 TS FE IR IE R B e WK SR IE ¥ R
ERRITHES -

UTREREHREZEZAH2INHE
ERMFALE S RUWHE (NKEER

on the invoice date at the end of each reporting period: EERE) HRR DT
As at As at
30 September 31 March
2025 2025
R 2025 & #2025 &
9H30H 3H31H
HK$’000 HK$’000
FTERT FHET
(Unaudited) (Audited)
(REEER) (&%)
Within 30 days 30E R 14,790 11,730
31 to 60 days 31£60H 4,428 9,696
61 to 90 days 61290 H 5,907 4,853
91 to 180 days 91 £180H 6,088 9,232
Over 180 days H#i@m180 H 3,816 3,203
35,029 38,714

13. PLEDGED BANK DEPOSIT/CASH AND CASH
EQUIVALENTS
At 30 September 2025, bank balances carry interest at market
rates of 0.01% to 3.4% (31 March 2025: 0.01% to 4.4%) per
annum.

At 30 September 2025, pledged bank deposit carry interest at
market rates of 0.01% per annum (31 March 2025: 0.01% per
annum).

13. BIRFRITER Be kB &
=27
20259 B30 R » RITABIZTIHE
FIE0.01% E=3.4% (202543 A31H :
0.01% £ 4.4%)5t 58 -

MR2025F9A30H  DEMHEITER
IETISFEFE0.01% (2025F3 A31 H :
FMZE0.01%) 52 -

TEBHEEZERAERA A
—E-f - NERHRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

14. TRADE AND OTHER PAYABLES AND 14. B 5 & E b &R 50I8 K& FE 5T

ACCRUED CHARGES £H

As at As at

30 September 31 March

2025 2025

2025 & #2025 &

9H30H 3H31H

HK$’000 HK$'000

FTERT T

(Unaudited) (Audited)

(REEX) (&%)

Trade payables B 5 ENFIE 5,662 7,293

Payables for acquisition of property, UEE¥EE - #e iR R

plant and equipment FEAF 5k I1E 8,583 4,029

Accrued expenses and other payables fE =153 sz & £ fth & (< 738 17,675 18,471

31,920 29,793

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

AT RERSHRREZEH2INE
P BRI BRI DT

As at As at

30 September 31 March

2025 2025

#2025 F 2025 F

9H30H 3H31H

HK$’000 HK$’000

THET FHET

(Unaudited) (Audited)

(REEX) (fe&=%)

Within 30 days 30HA 3,351 1,685
31 to 60 days 31£60H 797 787
61 to 90 days 61290H 360 2,746
91 to 180 days 91&2180H 124 26
Over 180 days HBiE 180 H 1,030 2,049
5,662 7,293

The normal credit period on trade payables is ranging from O to
365 days (as at 31 March 2025: 0 to 540 days).
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Interim Report 2025/26

B 5 RER R EEBATFOE
365 H (72202593 A31H : 0&540
H) -



NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FERAR & o A R S B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E A

15. ISSUED CAPITAL

15. B #ITIRA

Number of Share
shares capital
igvid < 4=| (&N
HK$’000
FET
Authorised: SETE
Ordinary shares of HK$0.001 each &A% EI{E 0.001 % T K
il
At 31 March 2025 and R2025F 3 431 H K

30 September 2025 202549 A 30 H 10,000,000,000 10,000

Issued: 21T :

At 31 March 2025 and R2025F3 H31 B &
30 September 2025 20259 H30H 864,000,000 864
16. BORROWINGS B

As at As at
30 September 31 March
2025 2025
72025 F R 2025 F
9H30H 3H31H
HK$’000 HK$’000
FTER FET
(Unaudited) (Audited)
(REEX) (fe&=%)
Secured borrowings BHRPER 36,343 41,860

For further details of the Group’s borrowings, please refer to the
section headed “Financial Review” of this report.

TREBHAEZERAERAD A
—E-f - NERHRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FERRAR S T A R A B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA

16.

28 \

BORROWINGS (Continued)

As at As at

30 September 31 March
2025 2025

A 2025 F 12025 F
9H30H 3H31H
HK$’000 HK$'000
FET T T
(Unaudited) (Audited)
(REEFER) (&%)

Carrying amounts of borrowings that 3 £ 8 & 78 1% 2 58 UG K
do not contain a repayment on RER T FEEEMER
demand clause and repayable: RBRE(E :
Within one year —FR 1,714 1,730
More than one year but not SR —F BT ZHRMF
exceeding two years 4,662 1,056
More than two years but not ZRME  BERERAF
exceeding five years - 306
6,376 3,092
Carrying amounts of borrowings (2 ﬁ? BB FIGEFAE
that contain a repayment on RN ARBEEETZES)
demand clause (shown under R ERE B RIZE R IBEFT
current liabilities) and the maturity BB EE R H BT ERI
analysis based on the scheduled BathA :
repayment dates set out in the
loan agreements are:
Within one year —FRr 17,457 17,444
More than one year but not ZR—F BT ERME
exceeding two years 11,865 16,587
More than two years but not ZIAME  BRERAF
exceeding five years 645 4,737
29,967 38,768
36,343 41,860
Less: Amounts due within 12 months & : RiREaEE 258
shown under current liabilities 1248 A A3 HA 1B (31,681) (40,498)
Non-current liabilities e TEN=K = 4,662 1,362

At 30 September 2025, included in Group’s borrowings of
HK$32,154,000 (31 March 2025: HK$41,860,000) are fixed-
rate borrowings carry flat interest ranging from 1.50% to 2.45%
(81 March 2025: ranging from 1.50% to 2.45%) per annum.
The Group does have variable-rate borrowing of HK$4,189,000,
which carries interest at 0.5% per annum over one-month Hong
Kong Interbank Offered Rate and interest is reset every month
(81 March 2025: nil).
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FERAR & o A R S B R B R

For the six months ended 30 September 2025
B ZE 202549 A30 A L/ E 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:

Short-term lease expenses RHEERY

7. BRI IKEE

RRERE AEERETEEHEE
miESHBENRI M NAIR 5 ¢

Six months ended
30 September
2025

B ZE20254F
9H30H

WEREAR

A related

company
(note)
—EEAEE A 7
(Bff =)
HK$’000
FET
(Unaudited)
(REEX)

360

Six months ended
30 September
2024
B E 2024 F
9H30H
LE7SE A
A related
company
(note)
— B A A
(Mt3E)
HK$’000
FHET
(Unaudited)
(REEER)

360

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.

AR 77 AR R R AR AR A B BSIROR R AR

B P AR IR -

ARRETEEREAERESR -

M —HEBARARBRAEERRRIGLL
REFHEBESRRNDFE -

TREBHAEZERAERAD A
—E-f - NERHRE
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS P K E R
For the six months ended 30 September 2025
B ZE 202549 A30 A IL/NEA
18. OPERATING LEASING ARRANGEMENTS 18. &REHELHE
The Group as lessor AEERAEAA
All of the plant and machinery held by the Group for rental NEEE AT R ETE & R ik 1) 2 SO &
purposes has committed lessees for the next three years. R EFABIERR=F L TAEBA -
Undiscounted lease payment receivable on leases are as BRAMENEUCRARBEENRET ¢
follows:
As at As at
30 September 31 March
2025 2025
12025 & #2025 &
9H30H 3A31H
HK$’000 HK$'000
TET T
(Unaudited) (Audited)
(REEEX) (&%)
Within one year —FRX 1,454 1,110
In the second year E-4F 237 94
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MANAGEMENT DISCUSSION AND ANALYSIS

TEEMWRS

The Group strives to serve its valuable customers better with the
provision of the equipment rental-related solutions and value-added
services. For the six months ended 30 September 2025 (“1H2026”),
the Group recorded a net profit, which amounted to approximately
HK$5.1 million (for the six months ended 30 September 2024
(“1H2025"): approximately HK$4.6 million). The increase in net profit
is mainly attributable to the net effect of:

i) the increase in gain on disposal of property, plant and
equipment from approximately HK$2.0 million in 1H2025 to
approximately HK$6.1 million in 1H2026 since the Group has
disposed of aged construction related machines and a truck,
which contributed to a major part of the gain on disposal of
property, plant and equipment in 1H2026;

ii) the increase in disposal of leasing equipment led to the
reduction in depreciation expenses under the cost of sales
and services from approximately HK$21.5 million in 1H2025 to
approximately HK$18.3 million in 1H2026;

i) the decrease in wage expense for operators under the cost of
sales and services of approximately HK$1.4 million in 1H2026
due to the decrease in demands of operators for leasing
equipment in Hong Kong in 1H2026; and

iv) the decrease in leasing income of equipment from
approximately HK$60.3 million in 1H2025 to approximately
HK$52.4 million in 1TH2026 and the decrease in operating
services income from approximately HK$12.4 million in 1H2025
to approximately HK$10.7 million in 1H2026 but the Group
also recorded an increase in sales of machinery and parts and
other service income from approximately HK$3.6 million and
HK$4.4 million respectively in 1H2025 to approximately HK$4.2
million and HK$4.8 million respectively in 1H2026, which were
due to the facts as disclosed in the section headed “Business
Overview” in this report.

For 1H2026, the Group recorded revenue of approximately HK$72.1
million, representing a decrease of approximately 10.7% as compared
to that of approximately HK$80.7 million for 1H2025. For 1H2026,
the Group recorded gross profit of approximately HK$21.8 million,
representing a decrease of approximately 8.1% as compared to that
of approximately HK$23.7 million for 1H2025. The gross profit margin
for 1H2026 was approximately 30.2% (1H2025: approximately
29.4%). Please refer to the section headed “Financial Review” of this
report for further details of the Group’s performance in 1H2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Profit attributable to owners of the Company was approximately
HK$5.1 million in 1H2026 (1H2025: approximately HK$4.6 million).

Basic earnings per share attributable to owners of the Company for
1H2026 was HKO0.59 cent (1H2025: HK0.54 cent).

In 2025, the possibility of global economic slowdown due to the
uplift of the trade war by the USA, especially the trade war with the
People’s Republic of China (the “PRC”), has increased the business
risk of the Group. Besides, the continuous stumbling of the property
market in Hong Kong, which led to reduction in private investments,
especially in the property market, which has hit the construction
industry in the end and has affected the cash flow of the property
companies and the construction companies.

As such, the demands for leasing equipment in Hong Kong were
affected in 2025. The Group is also facing the problem on collecting
the account receivables in Hong Kong and more impairment losses
under expected credit loss model recognised on lease receivables (the
“ECL Provision”) were provided in 1H2026.

During 1H2026, the equipment demands for leasing of equipment
from construction work decreased. The net decrease in demands
was mainly 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
and Airport Improvement Work”) because it is approaching
to its completion; (i) there was a decrease in leasing income for
leasing equipment in relation to the project for the Central Kowloon
Route (a highway project under construction that runs through the
Kowloon Peninsula, which is largely underground) (the “T2-CKR”),
which would be completed in 2025; (jii) decrease in leasing income
for leasing equipment in relation to private property development
due to the slumping in the property prices in Hong Kong, however,
the downward trend was halted in 1H2026 when comparing with
the second half of the year ended 31 March 2025; and (iv) the
decrease in leasing income for leasing equipment in Singapore due
to the completion of some jobs during April to May 2025 but has
experienced a rebound since June 2025. For Macau, the decrease
in leasing income for leasing equipment was due to decrease in
demands for leasing equipment for its construction industry.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Nevertheless, the Group recorded an increase in leasing income from
event related business in Hong Kong in 1H2026 when comparing
with 1H2025. The Group has benefited from one of the key strategies
stated in the Chief Executive’s 2024 Policy Address, being the
promoting of sports development and the building of Hong Kong into
a centre for mega international sports events.

The Group also recorded an increase in revenue from the sale of
machinery and spare parts in 1H2026 because the Group devoted
more effort for increasing the revenues from machinery and parts
trading and on the disposal of Group’s leasing equipment in 1H2026.
The Group also increased its income from repairing and service
income in 1TH2026 by soliciting more orders related to service and
maintenance services.

For Macau, 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
1H2025 due to the fact that the demand from private and government
construction sites in Macau decreased in 1H2026.

For Singapore, AP Equipment Rentals (Singapore) Pte. Limited (“AP
Singapore”), a wholly-owned subsidiary of the Company, recorded
a temporary decrease in revenues in leasing of equipment and
operating service income in April and May 2025 but revenues started
to rebound since June 2025.

For the PRC, T & B &2 % T2 ¥ (L /8) B R A 7 (AP Rentals
(Shanghai) Limited*), (“AP Shanghai”), an indirect wholly-owned
subsidiary of the Company, has changed its business model to
sourcing parts and machines in the PRC and then selling those parts
and machines overseas. The Group has also conducted appropriate
cost reduction in its operation in the PRC. It aimed at restoring the
profitability of its operation in the PRC. Lastly, AP Shanghai has
entered into a share investment agreement with AP Singapore in
April 2025, pursuant to which AP Shanghai would subscribe for
15,000 shares of AP Singapore for SG$460,506.93. AP Shanghai
has completed the subscription of new shares of AP Singapore in
October 2025.

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

* For identification purposes only
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The Group will continuously grasp every opportunity regarding (i)
demands for leasing equipment in key projects, namely, the Third
Runway and Airport Improvement Work and projects located in the
northern part of the New Territories; (ii) the provision of solutions
related to “green concept” in Hong Kong and Singapore; and (i) any
demands for leasing equipment for those mega events that would be
launched in Hong Kong, including but not limited to the 2025 National
Games in the second half of the financial year ending 31 March 2026
(the “2H2026").

The Group will also conduct stringent cost control over its business
and increase the utilization rate of the leasing equipment of the Group
through disposing leasing equipment with low utilization rates in
2H2026 so as to increase the profitability of the Group in 2H2026.

The Chief Executive’s 2025 Policy Address has reiterated the
importance of the development of the Northern Metropolis, a key
development zone bordering Shenzhen, which has encompassed
approximately one-third of the land area and population capacity
of Hong Kong. For instance, the construction of Kwu Tung and
Hung Shui Kiu stations is on track for completion by 2027 and 2030
respectively. The Northern Link Spur Line and the Hong Kong-
Shenzhen Western Rail Link are being developed to enhance cross-
boundary connectivity, fostering integration within the Greater Bay
Area. These works will definitely create numerous demands for
leasing equipment in the coming years and are expected to benefit
the Group.

Lastly, more government related work in Singapore has been
commenced recently, including but not limited to the new passenger
terminal 5 of the Singapore’s Changi Airport. The Group will introduce
more kinds and models of leasing equipment to AP Singapore in
2H2026 as to cater for the increasing demand from these works
in Singapore. The Group will also promote the “green concept” of
leasing equipment in Singapore from 2H2026 onwards.

In Macau, AP Macau will still continue to focus on government related
work so as to increase the leasing revenues in 2H2026.

For the PRC, the Group will focus on trading business overseas in
2H2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue

For 1H2026, the Group recorded a decrease in revenue of
approximately HK$8.6 million, with the total revenue amounting to
approximately HK$72.1 million for 1H2026, representing a decrease
of approximately 10.7% as compared to that of approximately
HK$80.7 million for 1H2025. The decrease in revenue mainly resulted
from the decrease in incomes from leasing of equipment and
operating service income.

(i)

(1)

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 and Singapore,
decreased to approximately HK$52.4 million in 1H2026 as
compared to that of approximately HK$60.3 million in 1H2025.

As mentioned above, the revenue attributable to the Group’s
rental business decreased in 1H2026 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
72.7% of the Group’s total revenue for 1H2026 (1H2025:
approximately 74.7%).

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 1H2026, revenue from equipment
operating services decreased by approximately 14.2% to
approximately HK$10.7 million (1H2025: approximately
HK$12.4 million), and accounted for approximately 14.8% of
the Group’s total revenue for 1H2026 (1H2025: approximately
15.4%). The decrease was due to decrease in demand for the
leasing of equipment in the construction industry in Hong Kong,
which required operators to operate.
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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 an
increase which amounted to approximately HK$4.8 million for
1H2026 (1H2025: approximately HK$4.4 million). The Group’s
other service income accounted for approximately 6.6% of
the Group’s total revenue for 1H2026 (1H2025: approximately
5.4%). The increase was mainly contributed by the increase in
repairing and service income.

(iv) Sales of machinery and spare parts

The revenue from sales of machinery and spare parts increased
by approximately 16.5% from approximately HK$3.6 million for
1H2025 to approximately HK$4.2 million for 1H2026 mainly
due to the increase in sales of spare parts to customers and
the increase in sale of machinery in Hong Kong since the
Group devoted more of its effort in fostering trading business in
1H2026.

The Group’s sales of machinery and spare parts accounted for
approximately 5.9% of the Group’s total revenue for 1H2026
(1H2025: approximately 4.5%).

Cost of Sales and Services

The Group’s cost of sales and services amounted to approximately
HK$50.3 million for 1H2026, representing a period-on-period
decrease of approximately 11.7% (1H2025: approximately HK$57.0
million). Cost of sales and services mainly comprised machinery
hiring expenses, staff costs for the Group’s equipment operators,
technicians and truck drivers, cost of inventories recognised as
expenses and depreciation.
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Cost of Sales and Services (Continued)

The Group has continuously made its investment on leasing equipment
through purchases of leasing equipment in 1H2026. However, the
Group has also disposed of some leasing equipment with lower
utilisation rates during 1H2026 and some equipment have been
fully depreciated in 1H2026, so the depreciation cost under cost of
sales and services in 1H2026 decreased to approximately HK$18.3
million (1H2025: approximately HK$21.5 million). Staff costs under
the cost of sales and services decreased by approximately HK$2.4
million mainly due to the decrease of wage expense of the operators
for operating the leasing equipment since the demand for operating
service decreased in 1H2026. Cost of inventories recognised as
expenses decreased by approximately 41.6% because machineries
with high profit margin were sold in 1H2026 and no write-down of
inventories was made in 1H2026 (1H2025: approximately HK$0.5
million).

Gross Profit and Gross Profit Margin

The Group’s overall gross profit decreased by approximately 8.1%
from approximately HK$23.7 million for 1H2025 to approximately
HK$21.8 million for 1H2026 but the Group’s gross profit margin
was increased to approximately 30.2% for 1H2026 (1H2025:
approximately 29.4%). The increase in gross profit margin was mainly
due to the decrease in cost of sales and services attributable to the
reasons as mentioned under section headed “Cost of Sales and
Services” of this report.

Other Income

The Group recorded other income amounting to approximately
HK$1.8 million in 1H2026 (1H2025: approximately HK$1.9 million),
which represented a decrease of approximately 6.1% from 1H2025.
The Group recorded a decrease in interest income from bank
deposits amounting to approximately HK$1.2 million in 1H2026
(1H2025: approximately HK$1.7 million) due to the decrease in
interest rates in Hong Kong and the U.S.A in 1H2026.
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Other Gains and Losses

Other gains and losses amounted to approximately HK$5.5 million
in 1H2026 (1H2025: approximately HK$2.3 million), representing
an increase of approximately 144.3% over 1H2025. The increase
represented the net effects of: (i) the Group recorded exchange loss,
net of approximately HK$0.6 million in 1H2026 (1H2025: exchange
gain, net of approximately HK$0.2 million) due to the depreciation of
U.S. dollars since the Group had purchased some of the machinery
using Euro and Japanese Yen; and (ii) the Group recorded an
increase in gain on disposal of property, plant and equipment from
approximately HK$2.0 million in 1H2025 to approximately HK$6.1
million in 1H2026 due to the fact that the Group has devoted more of
its effort in trading and disposal activities in 1H2026.

Impairment Losses under Expected Credit Loss
Model Recognised on Lease Receivables and Trade
Receivables, Net

As at 30 September 2025, the impairment losses under ECL
Provision for the Group increased to approximately HK$1.2 million in
1H2026 (1H2025: approximately HK$0.9 million). For more details,
please refer to the section headed “Business Overview” of this report.

Administrative Expenses

For 1H2026, administrative expenses amounted to approximately
HK$20.6 million (1H2025: approximately HK$20.2 million),
representing an increase of approximately 1.7% over that of 1H2025.
The increase in administrative expenses was mainly due to the
increase in staff costs under administrative expenses and directors’
emoluments in 1H2026 due to annual review of the salary and
emoluments for 2025.

Selling and Distribution Expenses

For 1H2026, selling and distribution expenses amounted to
approximately HK$0.4 million (1H2025: approximately HK$0.4
million).
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Share of loss of a joint venture

Wing Hing-APE Solutions JV Limited (the “WAJV”), a joint venture
held by AP Equipment Solutions Limited as to 50%, an indirect
wholly-owned subsidiary of the Company, reported a loss of
approximately HK$37.0 thousand. The Group shared a loss of
approximately HK$18.0 thousand in WAJV in 1H2026 (1H2025:
approximately HK$14.0 thousand).

Finance Cost

Finance costs mainly comprised interest on the Group’s borrowings
and lease liabilities, which amounted to approximately HK$1.0 million
in 1H2026 (1H2025: approximately HK$0.9 million). The increase in
interest on lease liabilities to approximately HK$183.0 thousand in
1H2026 (1H2025: approximately HK$49.0 thousand) was mainly due
to the addition of one yard for storage of machinery in 1H2026.

Profit and Total Comprehensive Income for 1H2026
The Group recorded profit attributable to owners of the Company of
approximately HK$5.1 million for 1H2026 (1H2025: approximately
HK$4.6 million), representing a profit margin of approximately 7.0%
(1H2025: approximately 5.8%). The increase in profit attributable to
owners of the Company in 1H2026 was due to the reasons stated
under the section headed “Group Overview” of this report. The total
comprehensive income for 1H2026 was approximately HK$4.4 million
(1H2025: approximately HK$4.9 million).

Capital Expenditure

The Group’s capital expenditures in 1H2026 primarily comprised
expenditures on leasing machinery, leasehold improvements,
furniture and fixtures and office equipment amounting to a total of
approximately HK$13.3 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, which accounted for approximately 98.7% of the total
capital expenditure of the Group for 1H2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEESWED T

Liquidity and Financial Resources Review

The Group financed its operations through a combination of cash
flow from operations and borrowings. As at 30 September 2025, the
Group had cash balances and cash equivalents of approximately
HK$110.0 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$47.5 million (as at 31 March
2025: approximately HK$49.8 million) that were denominated in Hong
Kong Dollars.

As at 30 September 2025, the Group had banking facilities of
approximately HK$118.3 million (as at 31 March 2025: approximately
HK$83.3 million), of which approximately HK$77.1 million (as at
31 March 2025: approximately HK$72.8 million) had been drawn
down, and approximately HK$41.2 million (as at 31 March 2025:
approximately HK$10.5 million) were unutilised.

As at 30 September 2025, 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEBSWED T

Contingent Liabilities
As at 30 September 2025, 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 1H2026.

Significant Investments
As at 30 September 2025, the Group did not have any significant
investments.

Capital Commitments and Future Plans for Material
Investments or Capital Assets

As at 30 September 2025, the Group had capital commitments of
approximately HK$4.0 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 30 September 2025, deposits placed for life insurance policies
of approximately HK$6.4 million (as at 31 March 2025: approximately
HK$3.1 million), leasing equipment and trucks of approximately
HK$3.8 million as at 30 September 2025 (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$36.3 million (as at 31 March 2025: approximately
HK$41.9 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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Human Resources and Employees’ Remuneration

As at 30 September 2025, the Group had 121 employees (as at 31
March 2025: 129 employees), of which 110 employees were in Hong
Kong (as at 31 March 2025: 117 employees), 3 employees were in
Macau (as at 31 March 2025: 3 employees), 6 employees were in
Singapore (as at 31 March 2025: 6 employees) and 2 employees
were in PRC (as at 31 March 2025: 3 employees). Employees’
remuneration packages are determined with reference to 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 its 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 1H2026 amounted to approximately HK$29.9 million
(1H2025: approximately HK$31.8 million). The net decrease in total
staff cost was mainly due to the annual salary review of staff for 2025
and the decrease in wage expense for operators due to the decrease
in income of 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 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 the 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 2025,
no share option has been granted or agreed to be granted under the
Scheme.
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OTHER INFORMATION
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As at 30 September 2025, 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 C3 of the Listing Rules (the “Model Code”) are as follows:

Interests in Shares of the Company

Nature of Interest

EEtE

Name of Director

ESHER

Mr. Lau Pong Sing (Note 1, 2)
BIFR KL (BHFET - 2)

Interest in a controlled corporation
R EE R

Interest of spouse

i B 2

Interest in a controlled corporation
REAERER

Interest of spouse

Fic (8 4 =

Ms. Chan Kit Mui, Lina (Note 3, 4)
BRZMg 2+ (FIzE3 - 4)

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.

R2025F9A30H ' AARIES ([BEE]) K
AARREFEAEEEE (EXEALEBEME
STMEZEHLRBERD ([EHERBEEAE]))
EXVER) HEE MG - RGO REEZESP
BIEFESF RSO EXVIBET KR8 B A
HMERQR RERATHERSOAE (BIERE
BHERBERIZEBRXR A EERES
RERITHRABHEENEZERAR) + iRE
B 5 K BB 6101 55 352 15 78 70 SR A 5% I BT it
ZrfMriERSs AR SR E EmR A
COFTE(EMBITAESEHETESRINIEZ
PR ([RESF ) BNE AR R RERZAT
mERSOAR T ¢

RAERAT KRG 2 fEm
Number of Approximate
Ordinary Shares Percentage of
of the Company Shareholding
AAREBREE BARRBE DL
363,528,000 (L) 42.08%
284,471,352 (L) 32.92%
284,471,352 (L) 32.92%
363,528,000 (L) 42.08%

fEE1 © 22 B) 1 New Club House International Holdings
Limited ([New Club House ]) E £ ## 5 4942.08%
W g o BIFBRK o A& ([8l %4 ]) B # A New Club
House #) 100% % # i # 4% 7 7 New Club House
AR ARBRE A RO PR -

g2 BEERBRERLZL (R ]) VRS - BRIEZ
FREEHRD - BIRERRARNRZ LI HBEHNR
ARAREE RO P ESER -

fif3£3 : 42 &) 1 Great Club House Holdings Limited
([Great Club House |) H# 5 %132.92% 2
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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 2025, 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.

As at 30 September 2025, 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

RRER EmfE

New Club House' (Note 1) Beneficial interest
New Club House' (ff3¥1) B
Great Club House? (Note 2) Beneficial interest
Great Club House? (fft 3£ 2) B
Kanamoto Japan® (Note 3) Beneficial interest

TARBAC(HFE3) BmEs
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Total Number of
Ordinary Shares of

Approximate
Percentage of

the Company Held Shareholding
g ¥ N
ZiERAEE BARRE D
363,528,000 (L) 42.08%
284,471,352 (L) 32.92%
64,800,648 (L) 7.50%
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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 British Virgin Islands with limited liability on 8 June 2015.

3 “Kanamoto Japan”: Kanamoto Co., Ltd.* (k=X £ 4 777 F ), a company
incorporated in Japan on 24 September 1937.

Save as disclosed above, as at 30 September 2025, 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 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.

In 1H2026, the Company has complied with the applicable code
provisions of the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 of the Listing Rules, save and except for the
deviation from code provision C.2.1.

* For identification purposes only
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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 1H2026 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 2025.

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 1H2026.
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The Company’s shares have been listed on the Main Board of the
Stock Exchange since 8 April 2016. The net proceeds from the
IPO of the Company (after deducting underwriting fee and relevant
expenses) were approximately HK$81.8 million.

The following table sets forth the status of the use of proceeds from

KANFIREHD B2016F4 A8 HBER R FT =
REM - RAREXARBEENSREFE
(HHRBHEHERABRAZR) L A818EBEH

7T

o

TREFNR2025F9 A0 B X AREE

the IPO as at 30 September 2025: FrE s RAEMR ¢
Utilised
during the
Utilised six months Utilised
up to ended up to
Net proceeds 31 March 30 September 30 September
from IPO 2025 2025 2025
REZ2025F
BHZE2025F 9A30H EZ2025%F
BRAAREE 3A31HL ERERAA 9H30H L
RSO EEBANE BANE EEAME
HK$'000 HK$'000 HK$’000 HK$'000
THET FHET FHET FET
Investment in rental equipment HARERE 58,242 58,242 = 58,242
Development of GPS equipment %R 2 F E AR E 8,507 8,507 = 8,507
monitoring system ERZL
Investment in transportation ERRENRE 5,808 5,808 - 5,808
equipment
Improvement of facility for PARERBERESS 3,517 3,455 62 3,517
maintenance of the Group’s B3]
equipment
General working capital —REEES 5,726 5,726 - 5,726
81,800 81,738 62 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 30 September 2025, there are no unutilised net proceeds

from IPO.

MR2025F 3 A31HEABANBEAAFREE
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In TH2026, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities of the
Company.

The unaudited interim results of the Group for 1H2026 and the
corresponding accounting principles and practices adopted by the
Group have been reviewed by the audit committee of the Company.

The Board has resolved to declare an interim dividend of HK0.23
cent per share for the reporting period ended 30 September 2025 (the
“Interim Dividend”), representing a total payout of approximately
HK$2.0 million, payable on Wednesday, 24 December 2025, to
shareholders whose names appear on the register of members of the
Company at the close of business on Monday, 15 December 2025,
being the record date for determining shareholders’ entitiement to the
Interim Dividend.

The register of members of the Company will be closed from
Thursday, 11 December 2025 to Monday, 15 December 2025
(both days inclusive), during which period no transfer of shares will
be effected. In order to qualify for the Interim Dividend, all transfers
accompanied by the relevant share certificates must be lodged with
the Company’s Hong Kong share registrar, Computershare Hong
Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong no
later than 4:30 p.m. on Wednesday, 10 December 2025.

By Order of the Board

AP Rentals Holdings Limited
Lau Pong Sing

Chairman and Executive Director
Hong Kong, 26 November 2025
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