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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE")

GEM has been positioned as a market designed to accommodate small and mid-sized
companies to which a higher investment risk may be attached than other companies listed on
the Main Board. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there
is a risk that securities traded on GEM may be more susceptible to high market volatility than
securities traded on the Main Board of the Stock Exchange and no assurance is given that there
will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the
contents of this report, make no representation as to its accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of
the contents of this report.

This report, for which the directors (the ‘Directors”) of Noble Engineering Group Holdings Limited
(the “Company’, together with its subsidiaries, the “Group”) collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities
on GEM of the Stock Exchange (the “GEM Listing Rules’) for the purpose of giving information with
regard to the Company. The Directors, having made all reasonable enquiries, confirm that, to the best
of their knowledge and belief the information contained in this report is accurate and complete in all
material respects and not misleading or deceptive, and there are no other matters the omission of which
would make any statement herein or this report misleading.
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Unaudited Interim Results

The unaudited consolidated interim results of the Group for
the six months ended 30 September 2025, together with
the unaudited comparative figures for the corresponding
periods in 2024, are as follows:

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
5 W 45 & 18 35 S H A 2 i Y 35 %

For the six months ended 30 September 2025 82 —FE ~HFN A=+ HIF A

Six months ended 30 September
BEhAA=+BHLLAEA

2025 2024
—E-RHEF —E_pugF
Notes HK$’000 HKS$'000
B EE FE T FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue & 4 93,150 203,573
Direct costs HEZER (92,010) (202,713)
Gross profit EF 1,140 860
Other income E A 4 34 68
Administrative and other TBREMEERS
operating expenses (4,176) (4452)
Finance costs R =% 6(a) (15) ©)
Loss before income tax EITREE Y00 F ] 6 (3,017) (3,533)
Income tax credit (expenses) FisBiE® (Fx) 7 16 (13)
Loss and total comprehensive 72 B#H A E/GHE
expense for the period WEERZEBX
attributable to owners of L]
the Company (3,001) (3,546)
Loss per share BRER
Basic and diluted (HK$) EARREE(ET) 8 (0.011) (0.013)

Details of dividends of the Company are set out in note 9.

6 Noble Engineering Group Holdings Limited ® Interim Report 2025

AR BRRE F BRI -



Condensed Consolidated Statement of Financial Position

fi W 5% &

B 25 R 0 2

As at 30 September 2025 R=FE-AFNHA=+H

As at As at
30 September 31 March
2025 2025
R-B-HE W-T-R%F
hA=+H = )El -1- =]
Notes HK$'000 HK$'000
B3 FET FHET
(Unaudited) (Audited)
(RREZ) (=R
NON-CURRENT ASSETS FRBEE
Plant and equipment 5SS i A 10 624 810
Right-of-use asset EREAE 539 148
Equity investment at fair value BATERA v
through other comprehensive Bl 2 E W2
income BARE - -
Deferred tax assets ELERIEE E 684 668
1,847 1,626
CURRENT ASSETS RBEE
Contract assets AHEE 57,703 52223
Trade and other receivables %%&ﬁﬁﬁﬂguﬁlm 11 17,602 21,506
Pledged bank deposits EIFIRITFR 5,553 5518
Cash and cash equivalents Iﬁ(ﬁ&ﬁ%%fgﬁ% 11,814 12,965
92,672 92,212
CURRENT LIABILITIES REBEE
Trade and other payables B REMBERZKE 12 18,796 15,510
Lease liabilities HEARE 351 123
19,147 15,633
NET CURRENT ASSETS REBEEFE 73,525 76,579
Total assets less current HEERRBAE
liabilities 75,372 78,205
Non-current liabilities FkREBEE
Other payables E b B RIR 12 580 580
Lease liabilities HEAaE 196 28
776 608
NET ASSETS EEFE 74,596 77,597
CAPITAL AND RESERVES EXRR#HE
Share capital e 13 13,819 13,819
Reserves G 14 60,777 63,778
TOTAL EQUITY fERBE 74,596 77,597

BEFTIEEEZRARAR » —Z-RERHRE 7



Condensed Consolidated Statement of Changes in Equity

il W % 5 E 2 2 B R

For the six months ended 30 September 2025 {2 —F = AF /LA =+ HIE A

Attributable to equity shareholders of the Company

RARBRRRES
Share Share Other  Accumulated
capital  premium reserve losses Total

BE  RGBE HtRE 0 RHER @
(Note13)  (Note14)  (Note 14)
(HHa13)  (H&14)  (W&E4)

HK$'000  HK$'000  HK$'000 HK$'000  HK$'000

TR TR Fix TR TR

Balance at 1 April 2025 (Audited) R=ZF-REMA-A
WEREER)
Loss and total comprehensive BREERZARTAE
expense for the period

13,819 82,951 10,000 (29,173) 77,597

- - = (3,001) (3,001)

Balanceat30 September2025 ~ W=-B-ZEAA=tH
(Unaudited) e (REER)

13,819 82,951 10,000 (32,174) 74,596

For the six months ended 30 September 2024 & =

—E_MFEAA=FHIENEA

Attributable to equity shareholders of the Company

RRRERRRER
Share Share Other  Accumulated
capital  premium reserve osses Total

BA ROEE EMEE RitEE &t
(Note 13) (Note 14) (Note 14)
(g3) (g (k)

HK$'000 HKS'000 HK$'000 HK$'000 HKS'000

TiEx Tir THx Tign Tir

Balance at 1 April 2024 (Audited) R=F_MEMA-A

WEHEER) 13819 82951 10000 (19631) 87,139
Loss and total comprehensive HABER2ARIAE
expense for the period - - - (3,546) (3,546)
Balanceat30September2024 ~ R-ZE-MEAA=1H
(Unaudited) MEE (RS ER) 13819 82951 10000 @3177) 83593
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For the six months ended 30 September 2025 {2 —F = AF /LA =+ HIE A

Six months ended 30 September
BEAA=+RHLXEAR

2025 2024
—E-RF —E_pUE
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)

(REER) CRfgER)

Cash flows from operating RELEITBHNRS

activities wRE
Cash used in operations e ANES (1,055) (12,804)
Net cash used in operating RETHMBANES

activities B (1,055) (12,804)
Cash flows from investing REREZBHHRSE

activities RE
Others EHAth 124 69
Net cash generated from RETBRESE

investing activities W€ FHE 124 69
Cash flows from financing REBETHNRS

activities RE
Increase in pledged bank deposits B IR IR 1T 17 K38 0 (35) (68)
Others Hity (185) (163)
Net cash used in financing RS SEE AT E) A Y

activities BEFEE (220) 231)
Net decrease in cash and cash HeRRESEEMRD

equivalents FEE (1,151) (12,966)
Cash and cash equivalents at HUNRERESE

beginning of period l=t7)] 12,965 29,669
Cash and cash equivalents at HANERERESSE

ending of period B 11,814 16,703

BREIZEEZRER AT o« —T-RFHHRE 9



Notes to the Condensed Consolidated Interim Financial Statements

57 W Ak o BB B 255 e o B

10

General Information and Basis of
Presentation

The Company is an investment holding company. The
Company and its subsidiaries are principally engaged in
provision of wet trades works services.

The Company was incorporated in the Cayman Islands
on 12 April 2017 as an exempted company with limited
liability under the Companies Law of the Cayman
Islands and its shares are listed on the GEM of the Stock
Exchange with effect from 29 September 2017.

The addresses of the registered office is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KY1-
1108, Cayman Islands and the principal place of business
of the Company is Room 9, 25/F., CRE Centre, 889
Cheung Sha Wan Road, Cheung Sha Wan, Kowloon,
Hong Kong.

These unaudited condensed consolidated financial
statements are presented in thousands of Hong Kong
dollars ("HK$'000"), which is the same as the functional
currency of the Company.

Noble Engineering Group Holdings Limited ® Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Statements
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Basis of Preparation

The unaudited condensed consolidated financial
statements have been prepared in accordance with
Hong Kong Accounting Standard 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified
Public Accountants ("HKICPA") as well as with the
applicable disclosure requirements of the GEM Listing
Rules.

Principal Accounting Policies

The condensed consolidated financial statements have
been prepared on the historical cost convention, as
modified by the revaluation of equity investments at fair
value through other comprehensive income which are
carried at its fair value.

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.
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Notes to the Condensed Consolidated Interim Financial Statements
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Revenue and Other Income

Revenue, which is also the Group's turnover, represents
construction contract receipts in the ordinary course of
business. Revenue and other income recognised during

the respective periods are as follows:

(a) Disaggregation of revenue from contracts

with customers

Wy 3 7 H At A

WA ARBEREXE - 35
AREBBREREES DK
A REABHRC ERKE

REMBANT

(a) AHEXEEFENHK
=

Six months ended
30 September
BEAA=ZTHLXEA

2025 2024
—EBE-RHE T -UF
HK$'000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REER) CREER)
Geographical markets Hhig Tt
Hong Kong B 93,150 203,573
Major services FERK
Provision of wet trades REEK IR
works services PR 75 93,150 203,573
Timing of revenue recognition 4 5 TR (2]
Over time e s P 93,150 203,573

Noble Engineering Group Holdings Limited ® Interim Report 2025



Notes to the Condensed Consolidated Interim Financial Statements

" &) - >y
iy B 5 5 v 30 B B R 2R B
(b)  Transaction price allocated to the remaining (b) ZH T BAYEESN
performance obligations XEE
The following table includes revenue expected TREFEEHNAERE
to be recognised in the future related to RER_T_AFR_
performance obligations that were unsatisfied (or E-MFEANA=THIL
partially unsatisfied) as at 30 September 2025 and A PR (BEB 3 AR ZE KD
2024, WEHNBEEE BN K
%o
As at 30 September
RRA=t+H
2025 2024
ZBChHF —TmEF
HK$’000 HKS$'000
THER FAET
Remaining performance FHRBZETSAMLEE
obligations expected to be ERNBRTEAIEE:
satisfied during the years
ended/ending:
30 September 2025 —Z-RFNAAZ=TH = 79,079
30 September 2026 ZEZRFAA=TH 81,575 48368
30 September 2027 ZEZHFNAZTH 47,909 -
129,484 127447
As at 30 September
RhB=+H
2025 2024
—E-RE T F
HK$’000 HK$'000
FHET FET
Other income HitA
Bank interest income RITHISIMA 34 68

BEFETIEEEZERARAR
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Notes to the Condensed Consolidated Interim Financial Statements
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Segment Information 5
Operating segment

The chief operating decision-maker has been identified
as the board of directors of the Company. The board
of directors regards the Group's business as a single
operating segment and reviews financial information
accordingly. Also, the Group only engages its business
in Hong Kong. Therefore, no segment information is
presented.

Loss before Income Tax 6

Loss before income tax is arrived at after charging:

7 RE R

BERE
EREARANEEGR/IE
BERRE -EZEHAKHE
MEBR—EE—KZEDH
Wig L R B AR o dosh
AEBRINEBLERE -
Et - W H) D FE R -

BRATGBLATAS 18
BASHRAIEBREHBRIA TS
THIRIERR -

Six months
ended 30 September
BEAA=THLEXREA

2025 2024
—E-RHEF Bt Sl V0=
HK$'000 HK$'000
FET FAT
(Unaudited) (Unaudited)

(REER) (CRigER)

(a) Finance costs (a) MERA
Lease interests HER L 15 9
(b) Otheritems (b) EftHE
Depreciation of plant and BB R EITE
equipment 186 231
Depreciation of right-of-use FRESENS
asset 173 124
Lease expenses not included Kt AHEEE:
in the measurement of ENHEER
lease liabilities (note) (FFEE) 115 115
Lease expenses in respect of BRARSEREREN
machinery and equipment HEER 34 103

Note: Included in the amount of lease expenses not
included in the measurement of lease liabilities,
HK$57,000 (six months ended 30 September
2024: HK$57,000) was the rental expense paid to
Mr. Tse Chun Yuen, Mr. Tse Chun Kuen and their
spouses.

Noble Engineering Group Holdings Limited ® Interim Report 2025
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7 Income Tax Credit (Expenses) 7 Fri8fiiE® (BxR)
Six months
ended 30 September
BEhRA=1THLEXEA
2025 2024
—E-RHE —ZFPUF
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RBER) CREEER)
Deferred income tax RIEFTISHL 16 13
No provision for Hong Kong profits tax has been made HE_T-_AFR_T_NF
as the Group did not have estimated assessable profits in NA=+HIEAER A%
Hong Kong for the six months ended 30 September 2025 REBIL B ERTOEN
and 2024. B MR E B RSB IR B
1 o
8  Loss per Share Attributable to Owners of the 8 ARARNEAARGHASR
Company for the Period - Basic and Diluted BE-EXAREE
Six months
ended 30 September
BENRA=1+HLEAEA
2025 2024
—E-RE —EPUF
(Unaudited) (Unaudited)
(RSER) CREEER)
Loss for the period attributable RARER AFENL
to owners of the Company HNEsE
(HK$'000) (F&7T) (3,001) (3,546)
Weighted average number of LmARNiE T8
ordinary shares ('000) (FR) 276,380 276,380
Basic and diluted loss per share BRERREEEE
(HKS per share) (8RR T) (0.011) (0.013)

The diluted loss per share is equal to the basic loss per
share as there were no dilutive potential ordinary shares
in issue during the six months ended 30 September 2025
and 2024.

HRBE-_T-_RAFR-_FT=
MENA=ZFTRIEANEAYE
ERTEBERELAR BT
RS E5 B B g AR E AN B 18 4R
;:’; o

BREIZEEZRER AT o« —T-RFHHRE 15



Notes to the Condensed Consolidated Interim Financial Statements
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Dividends

No dividend was paid or proposed for ordinary
shareholders of the Company during the six months
ended 30 September 2025 (six months ended 30
September 2024: nil).

Movements in Plant and Equipment and
Right-of-use Assets

During the six months ended 30 September 2025, the
Group did not acquire items of plant and equipment
(six months ended 30 September 2024: nil).

During the six months ended 30 September 2025, the
Group entered into one new lease agreement for the use
of warehouse for 2 years. The Group is required to make
fixed monthly payments. On lease commencement, the
Group recognised right-of-use assets and lease liabilities
of approximately HK$564,000.

Noble Engineering Group Holdings Limited ® Interim Report 2025

10

BE
HE_ZT-_RAFNLA=+HL
ANEAR  MERAR R EBERE
BEXHEEERRE#EZE
—E-NFEAA=FAIEANRE
A o) e

BERBREREREEEZ
25

BHE-_ZTZ-_RAFALA=+HL
NEAR  AEEWEEAKRE
MEEBEE(BE_Z-_IFA
A=+HIEXNEA - &) -

BHE-_Z-_RAFALA=+HL
NEAR - ANEERREREER]
N-BHNEERE  FHY
RAEME - KEBREHBEA
TN EERE  EHAERK
B AEEEREAREAER
A E B EH564,0008 7T °



Notes to the Condensed Consolidated Interim Financial Statements

fily

11

&5 A TP I B R R B RE
Trade and Other Receivables 11 ESZRHEMERFIE
The following is an analysis of trade receivables by age, BIEEEABARNBRBERE
presented based on the invoice date and net of provision HE SR FIENREKR ST
for loss allowance: e
As at As at
30 September 31 March
2025 2025
R=2B-HFE R-ZT_hOF
hWA=+HB =A=+—H
HK$’000 HK$'000
FET FHT
(Unaudited) (Audited)
(RBER) (EE=Z)
0-30 days 0&30H 14,615 12,589
31-60 days 31E260H - 4,589
61-90 days 61290H - 478
Trade receivables, net of B 5 EWRIE (B 1k
provision for loss allowance EERE) 14,615 17,656
Other receivables, deposits and HAEIRIE ~ B Rk
prepayments, net of provision TEfT R IB (B kR E 1B
for loss allowance i 3)) 2,987 3,850
17,602 21,506

Notes:

(@) Whilst the credit period granted to customers are
ranging from 17 to 33 days generally.

BEFTREEEZRAERA
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Notes to the Condensed Consolidated Interim Financial Statements
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i BA % 5 o 00 B s R B RE
()  Movements in the Group's provision for loss b)) AEBENEZEWRE
allowance of trade receivables are as follows: HESEREZSHNT -
As at As at
30 September 31 March
2025 2025
R=ZB-HF PN_Z_RHF
hA=+H =A=+—8H
HK$’000 HK$'000
FET FAET
(Unaudited) (Audited)
(RBER) (&%)
As at 1 April 2025/2024 —E-RE/
—Z-MFEMA—H 669 675
Decrease in loss allowance for 8,4 A BB E
the period/year DEe - ©6)
As at 30 September 2025and —ZE-_RAFNA=1+H
31 March 2025 RZZT_RHF
=A=+—H 669 669
12 Trade and Other Payables 12 EZRHEMENRE
The following is an analysis of trade payables by age, BEEZAHNE S EMNERE
presented based on the invoice date: KRB DT T -
As at As at
30 September 31 March
2025 2025
R=ZB=HF —ThHF
hA=+H ,H =+—8
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (&=
0-30 days 0£30H 17,195 13,088
31-60 days 31£260H - 72
Total trade payables BESRESRERAE 17,195 13,160
Accruals and other payables FEETE R R H R 5RIE 2,181 2,930
19,376 16,090

18 Noble Engineering Group Holdings Limited ® Interim Report 2025



Notes to the Condensed Consolidated Interim Financial Statements

i BA % 5 o 00 B s R B RE

13

14

Share Capital 13 BX
Details of the Company’s authorised and issued ordinary RRAFEETE KRBT
share capital are as follows: RZFHBEWT
Number of
Shares Amount
RHEHE x|
‘000 HK$'000
F& FAT
Authorised: EE -
Ordinary shares of HK$0.05 FRZ0.05E T2 EiRAR
At 31 March and 30 September  RZZT=HF=HA
2025 =+—BRAA=+H 1,000,000 50,000
Issued and fully paid: EBRITRHRE :
Ordinary shares of HK$0.05 BRR00SETTZ EiBAR
At 31 March and 30 September ~ R-ZE-HE=F
2025 =+—BRAA=+H 276,380 13819
Reserves 14 f#fE
Share premium Rt EE

Under the Companies Law of the Cayman Islands,
the funds in the share premium of the Company are
distributable to the shareholders of the Company
provided that immediately following the date on
which the dividend is proposed to be distributed, the
Company will be in a position to pay off its debts as
they fall due in the ordinary course of business.

Other reserve

Other reserve represents the difference between the
nominal value of the shares issued by the Company
in exchange for the nominal value of the share
capital of its subsidiaries arising from the corporate
reorganisation.
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Business Review And Outlook

The Group performs wet trades works as a subcontractor in
Hong Kong.

The shares of the Company (the “Shares”) were listed on
GEM on 29 September 2017 by way of share offer.

For the six months ended 30 September 2025, the Group
recorded a net loss of approximately HK$3.0 million as
compared to approximately HK$3.5 million for the six
months ended 30 September 2024.

The intense market competition may lead to a smaller
number of successful tenders and quotations and lower
value of contracts awarded to the Group. The Group’s gross
profit margin is also under pressure from competitive project
pricing on tenders and quotations, which in turn affects the
financial performance of the Group.

The Group intends to implement a more prudent approach
in project selection; that is to say, the Group will selectively
place tenders to well-established contractors and well-
known business partners to ensure projects on hand remain
steady and receivables are sound.

In order to maintain its market share in the wet trades works
industry, the Group will continue to closely monitor the
market and respond to changes in market conditions. The
Directors are confident that the Group is in a good position
to compete with its competitors with its reputation in the
wet trades works industry and its experienced management
team.
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The Group will continue to improve its competitiveness in
the market by continuing to provide quality works to its
customers. The Group will also continue to proactively seek
opportunities to expand its customer base and its market
share and undertake more wet trades projects which will
enhance value to the shareholders.

The Group will continue to improve its operating efficiency
and profitability of its business and expand its fleet of
machinery and equipment, which will enhance the basis
of its technical capability to bid for future projects. The
Group will also proactively seek opportunities to expand its
customer base and market share and undertake more wet
trades projects which will enhance value to the shareholders
and stakeholders of the Company.

The Group has been exploring other business opportunities
and/or expanding the geographical coverage of the
principal business of the Group beyond the Hong Kong
market in order to enhance its future development and to
strengthen the revenue bases of the Group. The Group will
be ready to dive into any opportunities as they arise or come
to its attention. The Group expects that diversification of its
business will provide a better return to the shareholders of
the Company.

Financial Review
Revenue

For the six months ended 30 September 2025, the Group's
revenue amounted to approximately HK$93.2 million, which
decreased by approximately 54.2% as compared to the six
months ended 30 September 2024. The decrease in revenue
was primarily attributable to (i) substantial completion of the
projects on hand during the year ended 31 March 2025 and
competitive construction project pricing arising from intense
market competition; and (ii) delay of certification of the
Group's certain work done by the relevant customers as the
relevant customers required additional time for certification
of the work done involved in several variation orders of the
relevant project.
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Gross profit and gross profit margin

The gross profit of the Group for the six months ended 30
September 2025 amounted to approximately HK$ 1.1 million,
which increased by approximately 22.2% as compared
to a gross profit of approximately HK$0.9 million for the
six months ended 30 September 2024. The gross profit
margin for the six months ended 30 September 2025 was
approximately 1.2%, compared to the gross profit margin for
the six months ended 30 September 2024 of approximately
0.4%. The increase in gross profit and gross profit margin
was mainly due to the improvement of cost control and
efficiency.

Other income

Other income decreased by approximately HK$34,000
from approximately HK$68,000 for the six months ended
30 September 2024 to approximately HK$34,000 for the six
months ended 30 September 2025. The decrease was mainly
due to the decrease in bank interest income for the six
months ended 30 September 2025.

Administrative and other operating expenses

Administrative and other operating expenses decreased by
approximately HK$0.3 million or 6.7% from approximately
HK$4.5 million for the six months ended 30 September 2024
to approximately HK$4.2 million for the six months ended
30 September 2025. The decrease was mainly due to the
decrease in staff costs.
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Finance costs

Finance costs increased by 66.7% to approximately
HKS$15,000 for the six months ended 30 September 2025
from approximately HK$9,000 for the six months ended 30
September 2024, which was mainly due to the increase in
lease interests for the six months ended 30 September 2025.

Loss for the period

For the six months ended 30 September 2025, the Group
recorded loss attributed to owners of the Company of
approximately HK$3.0 million as compared to the six months
ended 30 September 2024 of approximately HK$3.5 million.

Interim dividend

The Directors do not recommend the payment of dividend
for the six months ended 30 September 2025 (six months
ended 30 September 2024: nil).

Capital structure

As at 30 September 2025, the total issued share capital
of the Company was HK$13,819,000 (31 March 2025:
HK$13,819,000) divided into 276,380,000 (31 March 2025:
276,380,000) ordinary shares of HK$0.05 (31 March 2025:
HK$0.05) each.

The share capital of the Company only comprises ordinary
shares.

BEAK
MERAHBEEZE-_ZE-_NEHAA=
+ B 178 B #9499,0007 T 149
667NEHE—_T_RAFNA=1+H
1ENE B #915,0008 70 ThEZERH
REBEZZT-_AFNLA=FTHILX
MHZﬁ EF B -

HAEE
BHE-_Z-_AFNA=THLE
AEIME  REESBARREEA
EEEELA3 I aEET  MEBE=
TN FENA=+HLIENE A
BlA%3 5B 8ET -

H AR E
EFEVTEBRNEE_T_RF
NA=ZF+ALERNEAZRE(HZE
ZEZMFENA=FTHIEREA :

F)

RARLEE
RIE-_RAFAA=F+H  AAQA
BT 513,819,000 L (= F

:£¢*H*+*E'B8%m%
7o) 9 /276,380,0000% (Z B = 4
ZA=+—8 :276,380,000) F&E

B0 T (ZE-_RHFE=A=+—
H : 00587 MBS -

RRAFORAEBIE LB -

BEFTIEEEZRARAR » —Z-RERHRE 23



Management Discussion and Analysis

% B A R A

Issue of shares under Rights Issue

As disclosed in the Company's announcement dated 24
March 2021 and the prospectus dated 12 May 2021, the
Company proposed to implement a rights issue (the “Rights
Issue”) on the basis of one (1) rights share for every two (2)
consolidated shares held on a record date at a subscription
price of HK$0.215 per rights share.

On 11 June 2021, the Company issued 69,800,000 ordinary
shares upon completion of the Rights Issue. Accordingly,
the number of shares of the Company increased from
139,600,000 shares to 209,400,000 shares. The gross proceeds
from the Rights Issue were approximately HK$15.0 million.
The net proceeds after deducting related expenses of
approximately HK$1.2 million were approximately HK$13.8
million.

Detailed terms of the Rights Issue and its results were set out
in the Company’s prospectus dated 12 May 2021 and the
results announcement dated 31 May 2021, respectively.

RBHRETRE

WA RBIAA T -_—F=A
“t+OERN A RBERA T ——
FRAATZ-HMHIRERTEE -
ARNREFENCRANEEEM
Q%A GHIR {7 A 2 — () IR BEAR AR
2 BEEETHER(THE]) - 28
BAERHERRMD02158TT

RZZE-—FXA+—8  AQF
LR SE A 18 317 69,800,0000% &
R - Ft - AR RIMRGEE A
139,600,0008% 3% N 2 209,400,0000% ©
M TS R IBERE BH1508 88
KB ARBERAZ I 2BEEE T
B RIBFEANIZSEES

o

SIS

MR ZHBRERDBEHR AR A
AfA—_T-_—FRA+ZAZH#
BEREE T -_—FHA=+—H
ZERNE -

24 Noble Engineering Group Holdings Limited ® Interim Report 2025



Management Discussion and Analysis
B P E B im M A

As at 30 September 2025, the actual use of the net proceeds
of the Rights Issue are as follows:

RZZB-RFNAA=+R - #KHR
BRIRFRZEERENT -

Planned use of

net proceeds
as stated in Actual use of Unutilised net
the prospectus  proceedsupto  proceeds up to
dated 12 May 30 September 30 September
2021 2025 2025

AfA
—B--F BE BZ
BA+=AHZ —E-RE “EC-ERE
HRERFE ANA=+HZ ANA=TAHZ
rERERE P& E REAME
SERE ERAR RERE
HKS million HKS million HKS million
BEET BEET BEET

Expansion and developmentof ~ EERZEEREEK

the existing businesses 7.2 7.2 -
Future investment opportunities ~ RHIZ B & 55 05 50
General working capital —REEES 1.1 1.1 -

As at 30 September 2025, approximately HK$8.8 million out
of the net proceeds from the Rights Issue had been used.
The remaining unutilised net proceeds as at 30 September
2025 were placed as deposits with licensed banks in Hong
Kong and are currently intended to be applied in the manner
consistent with the proposed allocations as set out in the
prospectus dated 12 May 2021. The remaining unutilised net
proceeds are expected to be utilised by 31 December 2026.
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Liquidity, financial resource and funding

The Group financed the operations primarily through cash
generated from its operating and financing activities. During
the six months ended 30 September 2025, the Group did not
have any bank borrowings (six months ended 30 September
2024 nil). As at 30 September 2025, the Group had cash
and cash equivalents of approximately HK$11.8 million (31
March 2025: HK$13.0 million) and a pledged bank deposit
of approximately HK$5.6 million (31 March 2025: HK$5.5
million).

The Group's primary uses of cash and cash equivalents have
been and are expected to continue to be operating costs
and capital expenditure.

Gearing ratio

The gearing ratio for the Group as at 30 September 2025 was
nil (31 March 2025: nil). It was calculated by dividing total
obligations under total bank borrowings by total equity as at
the end of each reporting period multiplied by 100%.

Treasury policy

The Directors will continue to follow a prudent policy in
managing the Group’s bank balances and maintain strong
and healthy liquidity to ensure that the Group is well placed
to take advantage of future growth opportunities.
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Significant investments held, material acquisitions and
disposals of subsidiaries, associated companies and
Joint ventures

Save as disclosed in this report, the Group did not have any
significant investments, material acquisitions or disposals of
subsidiaries, associated companies or joint ventures during
the six months ended 30 September 2025.

Future plans for material investments and capital
assets

Save as disclosed in this report, the Group did not have
other plans for material investments or capital assets as of 30
September 2025.

Foreign exchange exposure

Most of the Group's transactions are denominated in Hong
Kong dollars which is the functional and presentation
currency of the Group. As such, the Directors are of the view
that the Group does not have significant exposure to foreign
exchange risk. The Group currently does not have a foreign
currency hedging policy.

Charge of Group assets

As at 30 September 2025, aside from a pledged bank deposit
of approximately HKS$5.6 million (31 March 2025: HKS5.5
million), no asset of the Group was pledged as security for
bank borrowing or any other financing facilities.

Capital expenditure

Total capital expenditure for the six months ended 30
September 2025 was nil (six months ended 30 September
2024 nil).

HEEARE HHWELRA  BE
RAREELENEANERHE
e

BAREMBEREEN  RBEE-T
ZEEAA=ZTAHLERER - KK
B AR ERRE - EARER
HEMBAR  BERARREED

EL S K

EAREREFEENARKEE

BARMEMRBEEN  AEER
Z_RFAA=ZTHRLEEMBERKR
REXNEAREERTS

SHEE 7
REBRILEDZHABTE - T
BTRAREENERENNEE -
It BERE ARELES AN
PE Rl o ANEE B AT EINE S
B -

K EEEER T
R-Z-_RFEALA=1H BREE
HRITERGS6BBBT(ZE -
AE=A=+—8 :5588BT)
G+ 7R 5 B R AT () B 7 K R R
AETEERNTNEMREEEN
IR o

-ZN:75-3
HE-_Z-_hAFNA=+HL E
Az@EARAYATEBE-_ZT=
FAAZTHIEAEAR : Z) -

BREIZEEZRER AT o« —T-RFHHRE 27



Management Discussion and Analysis

% B A R A

Contingent liabilities

As at 30 September 2025, the Group had no material
contingent liabilities.

Capital commitments

As at 30 September 2025, the Group had no material capital
commitments.

Segment information

Management considers that the Group had only one
operating segment which is provision of wet trade works
services.

Information of employees

As at 30 September 2025, the Group had 43 full-time
employees working in Hong Kong (30 September 2024:
51). The total staff costs, including Directors’ emoluments
incurred during the six months ended 30 September 2025
were approximately HK$8.1 million (six months ended 30
September 2024: HK$10.2 million).

Employees are remunerated based on their qualifications,
position and performance. The remuneration offered to
employees generally includes salaries, allowances and
discretionary bonus. Various types of training were provided
to the employees.

Events after the Reporting Period

Save as disclosed in this report, the Group had no significant
events from the end of the reporting period and up to the
date of this report.

Independent Auditor

On 13 September 2024, ZHONGHUI ANDA CPA Limited
resigned as the auditor of the Company and Beijing Xinghua
Caplegend CPA Limited was appointed as the auditor of
the Company to fill the vacancy following the resignation of
ZHONGHUI ANDA CPA Limited.
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Directors’ and Chief Executive’s Interests and/or
Short Positions in Shares, Underlying Shares and
Debentures of the Company or any Associated
Corporation

As at 30 September 2025, the interests and short positions
of the Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of Securities and Futures Ordinance (“SFO")) which were
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 recorded
in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or which were required, pursuant
to Rule 5.46 of the GEM Listing Rules, to be notified to the
Company and the Stock Exchange, were as follows:

Long position in ordinary shares of the Company
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Total number Percentage of

Name Capacity/Nature of interest of Shares shareholding
%A 513/ RntE R B REB DL
Mr. Tse Chun Yuen (Note) Interest in a controlled corporation; 105,000,000 37.99%

interest held jointly with another

person
SRR S A4 (M) S AEREs o BEM AT HFER

B
Mr. Tse Chun Kuen (Note) Interest in a controlled corporation; 105,000,000 37.99%

interest held jointly with another

person
IR 5T A4 (M) RERE RS  BEMALTHA
FAEOER
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Note: Land Noble is beneficially owned as to 50% by Mr. Tse
Chun Yuen and 50% by Mr. Tse Chun Kuen. On 9 May
2017, Mr. Tse Chun Yuen and Mr. Tse Chun Kuen entered
into an acting in concert confirmation to acknowledge
and confirm, among other things, that they are parties
acting in concert within the meaning of the Hong Kong
Code on Takeovers and Mergers. By virtue of the SFO, Mr.
Tse Chun Yuen and Mr. Tse Chun Kuen are deemed to be
interested in the Shares held by Land Noble.

Long position in the ordinary shares of associated
corporation - Land Noble

MisE © =i s Bl BB RIR 58 A& R R
St E B 500 % 50% © W
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Name of associated Capacity/Nature Number of Percentage of
Name corporation of interest share(s) held interest
®E HEEEER 513/ EHiHE FrisRGn 8 E EHEEOH
Mr.Tse Chun Yuen  Land Noble Holdings Limited Beneficial owner 1 50%
AR EHERERAE ERBEEA
Mr.Tse Chun Kuen  Land Noble Holdings Limited Beneficial owner 1 50%
AR S SHIER B R A A EREAA
Save as disclosed above, as at 30 September 2025, none of B FXFEBEEI M- -1 F

the Directors and chief executive of the Company had any
interests or short positions in any shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO)
which would have 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 recorded in the register required to be
kept by the Company pursuant to Section 352 of the SFO,
or which were required, pursuant to Rule 5.46 of the GEM
Listing Rules, to be notified to the Company and the Stock
Exchange.
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares and
Underlying Shares of the Company

As at 30 September 2025, the following person/entity (other
than the Directors and chief executives of the Company)
had or were deemed to have an interest or a short position
in the Shares or the underlying Shares of the Company
which would be required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or which were recorded in the register of the Company
required to be kept under Section 336 of the SFO, or who
were directly or indirectly, to be interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company or any other member of the Group:

FERRREMALTRAERT
RO REERDNESR AR

RZZE-_RAFALA=+8H  UTA
T/ EEB(EERARARSITHRA
BBIN AR RIH AR5 s ERERL (5
FHEA B RAERRIEES K
EIEGIEXVELE 23D SR IE /B
AARARHBENERKAR - KE
BRRARBREES RS EH
FE3R6IEBBENECMARERSK
KRB REELBESEHEER
AR EER TEAR R R ALE
TMEMKERRBREAE LIEE
(] 28 51 AR AN T (B 5% 3% A = B0

o -

Long position in the ordinary shares of the Company RENGEBRIIFE
Percentage of
Number of interestin
Name Capacity/Nature of interest share(s) held the Company
RN
B/ 1A B3 RHiEE FrisRm 8 E EEEDH
Land Noble Beneficial owner 105,000,000 37.99%
=it EmEAA
Ms. Or So Lan (Note 1) Interest of spouse 105,000,000 37.99%
&z () fofB s
Ms. Yapp Ngi Yang Interest of spouse 105,000,000 37.99%
(Note 2)
BEEr T () fofB s
Mr. Wang We Beneficial owner 20,940,000 7.57%
FREE BEmEB A
Mr. Sun Yiyun Beneficial owner 20,940,000 7.57%
RirBE L E EmlEB A
Mr. Tse Man Loong Beneficial owner 14,200,000 5.13%
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Notes:

1. Ms. Or So Lan is the spouse of Mr. Tse Chun Yuen. She is
deemed, or taken to be, interested in all Shares in which
Mr. Tse Chun Yuen is interested in for the purposes of the
SFO.

2. Ms. Yapp Ngi Yang is the spouse of Mr. Tse Chun Kuen.
She is deemed, or taken to be, interested in all Shares in
which Mr. Tse Chun Kuen is interested in for the purposes
of the SFO.

Save as disclosed above, as at 30 September 2025, none
of the substantial or significant shareholders or other
persons, other than the Directors and chief executives of
the Company whose interests are set out in the section
“Directors’ and Chief Executive’s Interests and/or Short
Positions in Shares, Underlying Shares and Debentures of the
Company or any Associated Corporation” above, had or were
deemed to have an interest or a short position in the shares
or the underlying shares of the Company which would be
required to be disclosed to the Company and the Stock
Exchange under the provisions of Division 2 and 3 of Part
XV of the SFO, or which were recorded in the register of the
Company remained to be kept under Section 336 of the SFO,
or who were directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company or any other members of the Group.
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Directors’ Securities Transactions

The Company has adopted the required standard of dealing,
as set out in Rules 548 to 5.67 of the GEM Listing Rules as the
code of conduct for securities transactions by the Directors
in respect of the shares of the Company (the “Required
Standard of Dealing"’). Having made specific enquiry of
all Directors, all Directors have confirmed that they have
complied with the Required Standard of Dealing and there
was no event of non-compliance during the six months
ended 30 September 2025.

Competition and Conflict of Interests

None of the Directors or the controlling shareholders of
the Company (the “Controlling Shareholders’) or their
respective close associates (as defined in the GEM Listing
Rules) has engaged in any business that competes or may
compete, either directly or indirectly, with the businesses of
the Group or has or may have any other conflict of interests
with the Group during the six months ended 30 September
2025.

Purchase, Sale or Redemption of Listed Securities
of the Company

During the six months ended 30 September 2025, neither
the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company'’s listed securities.
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Share Option Scheme

The Company adopted a share option scheme (the “Share
Option Scheme’) on 14 September 2017. No share option
has been granted under the Share Option Scheme since its
adoption.

The number of options available for grant under the Share
Option Scheme as at 31 March 2025 and 30 September 2025
was 12,000,000 and 12,000,000 respectively, representing
approximately 4.34% and 4.34% the Shares in issue as at 31
March 2025 and 30 September 2025 respectively.

The number of Shares available for issue under the Share
Option Scheme as at the date of this report is 12,000,000,
representing approximately 4.34% of the Shares in issue as at
the date of this report.

Corporate Governance Practice

The Company acknowledges the need and importance
of corporate governance as one of the key elements in
creating shareholder value. The Company is also committed
to achieving high standard of corporate governance that
can protect and promote the interests of all shareholders
and to enhance corporate value and accountability of the
Company. For corporate governance purpose, the Company
has adopted the Corporate Governance Code (the "CG
Code") set out in Part 2 of Appendix C1 of the GEM Listing
Rules since the Listing Date up to the date of this report.
During the six months ended 30 September 2025, to the
best knowledge of the board of Directors of the Company
(the "“Board”), the Company has complied with the code
provisions of the CG Code.
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Audit Committee

The Company has established an audit committee with
written terms of reference in compliance with Rules 5.28 to
5.33 of the GEM Listing Rules. The primary duties of the audit
committee are to review and supervise the financial control,
internal control and risk management systems of the Group,
and provide advice and comments on the Group’s financial
reporting matters to the Board. As at the date of this report,
the audit committee comprises of three independent non-
executive Directors, namely Mr. Tang Chi Wai, Mr. Wong Yiu
Kwong Kenji and Ms. Chung Lai Ling.

The Audit Committee has reviewed the Group's unaudited
condensed consolidated results for the six months ended 30
September 2025, and is of the opinion that the unaudited
condensed consolidated financial statements of the Group
for the six months ended 30 September 2025 comply with
applicable accounting standards, the GEM Listing Rules and
that adequate disclosures have been made.
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Publication of Interim Results and Interim Report

The interim results announcement and the interim report
are published on the website of the Stock Exchange
at www.hkexnews.hk and the Company’s website at
www.nobleengineering.com.hk. Should the shareholders of
the Company have any difficulties in accessing the corporate
communications electronically, please request the printed
interim report, at any time by writing to the Company.

By order of the Board
Noble Engineering Group Holdings Limited
Tse Chun Yuen
Chairman and executive Director

Hong Kong, 28 November 2025

As at the date of this report, the executive Directors are
Mr. Tse Chun Yuen and Mr. Tse Chun Kuen;, the non-executive
Director is Ms. Dang Hongying, and the independent
non-executive Directors are Mr. Wong Yiu Kwong Kenji,
Ms. Chung Lai Ling and Mr. Tang Chi Wai.
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