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The board of directors (the “Board”) of Carry Wealth
Holdings Limited (the “Company”) presents the Interim Report
and condensed consolidated financial information of the
Company and its subsidiaries (collectively the “Group”) for the
six months ended 30 June 2013. The consolidated income
statement, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated
cash flow statement of the Group for the six months ended
30 June 2013, and the consolidated balance sheet as at 30
June 2013 of the Group, all of which are unaudited and
condensed, along with selected explanatory notes, are set out
on pages 16 to 32 of this Report.

For the six months ended 30 June 2013, the Group’s
revenues amounted to HK$85.7 million (2012: HK$72.4
million) and gross profit was HK$8.6 million (2012: HK$9.6
million). Loss attributable to equity holders was HK$16.2
million (2012: HK$22.0 million). The basic and diluted loss per
share were 3.29 HK cents and 3.28 HK cents respectively
(2012: both 4.58 HK cents).

During the period under review, the recovery of the global
economy remained extremely slow. The persistent sovereign
debt crisis and shrinking economy in the Euro Zone continued
to hinder consumer confidence and consumption. In the US,
though the job and housing markets were
customers were still cautious in procurement until there was
stronger evidence of a full recovery. Meanwhile, in Mainland
China, the world’s second largest economy, economic growth
indicated that
manufacturing activity was contracting. Exports and foreign
investment dropped sharply while domestic demand was
weak due to slow progress in urbanization and tight money
supply. Against such a challenging global economic backdrop,
the Group managed to increase its turnover by 18.3% to
HK$85.7 million (2012: HK$72.4 million). However, the
Group's gross profit margin was further eroded from 13.2%
to 10.1% as a result of keen price competition and a surge
in labour costs. The Group's gross profit was HK$8.6 million
(2012: HK$9.6 million).
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By implementing a series of streamlining operations and
strengthening cost control measures, the selling expenses to
revenue ratio fell from 2.1% to 1.7% and administrative
expenses decreased by 17.4% to HK$23.7 million (2012:
HK$28.7 million).

Segmental Analysis

In the second quarter, the US gross domestic product
increased by 1.7% which was 0.6% higher than the first
quarter. instead of rising in parallel with the
quarterly trend, personal consumption expenditure in the
second quarter only increased by 1.8%, compared with the
first quarter figure of 2.3%. Despite the improving US
economy, customers remained conservative in placing orders.
For the period under review, turnover from the US segment
decreased to HK$22.9 million (2012: HK$28.5 million). The
adjusted operating loss for the US segment was HK$1.2
million (2012: HK$4.5 million).

However,

In Mainland China, though economic growth was slowing
down, thanks to the concerted efforts of the marketing
team, the segment turnover increased to HK$46.5 million
(2012: HK$34.3 million). Due to intensified competition,
customers were extremely price sensitive. The resulting lower
prices coupled with high production costs, led to a segment
adjusted operating loss of HK$1.8 million (2012: HK$0.3
million).

Turnover from the Europe segment accounted for 10.9%
(2012: 10.6%) of the Group's total turnover and the
corresponding adjusted operating loss was HK$0.5 million
(2012: HK$0.9 million).
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Adhering to a conservative financial management
methodology, the Group continued to maintain a healthy
financial position. On 27 May 2013, the Company completed
a placement of 89,234,000 shares, further strengthening the
Group’s financial resources by raising net proceeds of
HK$30.3 million. As at 30 June 2013, the Group’s cash and
bank deposits totalled HK$124.4 million (31 December 2012:
HK$104.7 million). Working capital represented by net current
assets amounted to HK$139.4 million (31 December 2012:
HK$119.6 million). The Group’s current ratio was 4.9 (31

December 2012: 5.4).

For the period under review, the Group incurred a total
capital expenditure of HK$0.2 million (2012: HK$0.2 million),
which was mainly for addition and replacement of office
equipment.

The Group's sales are principally transacted in US dollars and
Renminbi. With a factory located in Mainland China and
offices mainly in Hong Kong and Mainland China, operating
expenses of the Group are primarily denominated in Hong
Kong dollars and Renminbi with some also in US dollars. The
Group is mainly exposed to US dollar exchange risk arising
from its sales transaction.

The Group will closely monitor the fluctuation of US dollar
exchange rates and, if necessary, will enter into forward
exchange contracts to reduce exchange fluctuation risks.

AEBFEFHEEZYBERAE BN
BEREFR2Z2VBERL RZT—=
FRAA-Z+LEtH ARAATKEE
89,234,000/ ix 7 + EE PTG RIAFHE
=SFE=FEBT E— T NBEAEER
ZHBER M _ZE—=F,A=+H "
AEBZBEERBIEREEA—EZ
FHEN+&8L(ZE——F+=-A=
+—RH: —EBEMNEL+ESBT)  c &8
B (ARBEEFBE) A—E=TLE
N+88n(ZE——F+=-HA=1+—8:
—E—FABEATEBL - AEEZR
B RABII( ZE——FF+=_A=+—
H:54) -

REEHER  AEEEECELARAX
BWBERE_TEBT(ZE——F: =18
B TERAERAELNERPEAETR
1B o

AEBZHETEZEAEZETLRARER
P REBRPEKERE—HKE -
TREERTEAERERER  HE
LHXEBZUABTRARESEE Ao
AXTTARETHE ASEXTEEHH
HEXZSIMZEXTELRAR -

AEEREENERXTZERKNYE
o WA T ERRLEMINES KA
Rl 1 B 30K D R B e



Consistent with prevailing industry practice, the Group’'s
business was transacted on an open account basis with its
long-standing customers. creditworthiness is
constantly assessed and their respective credit limits adjusted,
if and when necessary.

Customers’

As at 30 June 2013, the Group had no charges on assets.

As at 30 June 2013, the Group had no contingent liabilities.

The Group values its employees and provides a harmonious
working environment as their commitment and expertise are
important to the success of its business. The Group offers
employees rewarding careers and provides them with a
variety of training programmes. It rewards employees
according to prevailing market practices, individual experience
and performance. To attract and retain high calibre
employees, the Group also offers discretionary bonuses and
share options to staff members based on the performance of
the individual as well as the Group.

As of 30 June 2013, the Group had a total of 1,009 (31
December 2012: 972) full-time employees in Mainland China
and Hong Kong.
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Stimulated by massive quantitative easing measures
implemented by the Euro Zone, Japan and the US, the global
economy has begun to stabilize with a weak recovery.

In the Euro Zone, the recession was deeper than expected.
Affected by tight fiscal and financial conditions, domestic
demand was low and customer confidence was depressed.
The indebtedness and high unemployment problems in
certain European countries have created social and political
instability. The European Central Bank president mentioned
that a loose monetary policy must be maintained in order to
boost the economic recovery. In the US, the housing market
recovery is proceeding at a pace which is supporting a
broad-based economic rebound. The US job market has been
continuously improving as the unemployment rate has
declined to 7.4%. Nonetheless, the US economy is picking up
only modestly and needs to gather more momentum before
the US Federal Reserve’'s US$85 billion monthly treasury and
mortgage backed securities purchases can be wound down. It
is anticipated that this quantitative easing policy will be
continued until the recovery is well established in the future.

In Mainland China, the economic growth to a large extent
has been boosted by the credit expansion since the outbreak
of the 2008 financial crisis along with a massive stimulus at
the outset. The credit crunch in the review period and large
scale audits of local governments’ borrowings in July 2013
reflected the determination of the central government to
counter the mounting debt risks and encourage banks to
better manage their liquidity. At the same time, the central
government is implementing structural reforms to bring about
a long term, healthy, balanced and sustainable economic
development. A side effect of the reforms may create short-
term financial volatility and affect short-term economic
growth. Certain refined economic policies are necessary to
keep the growth engine running smoothly and to prevent a
hard landing. Mainland China leaders have pledged to
maintain a 7% GDP in 2013. It is expected Mainland China
will have steady growth in the second half year.
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Anticipating only subdued and modest growth in Mainland
China, the Euro Zone and the US, the Group will continue
streamlining operations and undertake initiatives to enhance
productivity. At the same time, the Group is proactively
seeking growth opportunities in prevailing tough market
conditions in order to maximise returns to its shareholders.

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2013 (2012: Nil).

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities
during the period under review.

Under the terms of the share option scheme of the Company
adopted on 22 May 2012 (the “Scheme”), the Company
granted a total of 18,100,000 shares options to certain
qualifying participants on 29 August 2012 with rights to
subscribe for a total of 18,100,000 ordinary shares of HK$0.1
each in the share capital of the Company at an exercise price
of HK$0.419 per share.
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Details of share options granted under the Scheme and

outstanding as at 30 June 2013 are as follows:

Mr Li Haifeng

(Chairman and Executive Director)

Mr Lee Sheng Kuang, James
(Managing Director and Executive Director)

Mr Huang Xuxian, Flynn

(Executive Director)

Mr Tang Chak Lam, Charlie

(Executive Director)

Mr Chen Zhongfa

(Independent non-executive director)

Mr Yau Wing Yiu

(Independent non-executive director)

Mr Zhang Feng

(Independent non-executive director)

Continuous contract employees

Total

Notes:

1. All the above share options granted are exercisable during the following

periods:

(@) up to 50% of the share options shall be exercisable from 29 August
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2013 to 28 August 2014 (the “First Period”); and

(b) the remaining 50% of the share options together with any share
options not exercised during the First Period shall be exercisable
from 29 August 2014 to 28 August 2022.

2. 1,000,000 share options lapsed upon resignation of Mr Zhang Feng as

an independent non-executive director on 4 July 2013.

No share options were granted, exercised, cancelled or lapsed
during the period under review.
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Number of share options

B ERE

Outstanding as at  Outstanding as at
1 January 2013 30 June 2013
R-ZF—=% R-F—=%
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4,000,000 4,000,000
3,000,000 3,000,000
3,000,000 3,000,000
1,000,000 1,000,000
1,000,000 1,000,000
1,500,000 1,500,000
1,000,000 1,000,000

(Note 2)

(Bt 5£2)
14,500,000 14,500,000
3,600,000 3,600,000
18,100,000 18,100,000
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As at 30 June 2013, the interests of the directors of the
Company in the shares of the Company as recorded in the
register required to be kept under section 352 of the
Securities and Futures Ordinance (the “SFO”) or as otherwise
notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix 10 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) (the
“Model Code"”) were as follows:

Name of director

Esns

Mr Li Haifeng
FEHE LA

Mr Lee Sheng Kuang, James

Mr Huang Xuxian, Flynn

=IBFEE

Mr Tang Chak Lam, Charlie

B3 5 5 4

Mr Chen Zhongfa
PR AR S A

Mr Yau Wing Yiu
oK 1 5 4

Mr Zhang Feng
IR

Capacity

1%

Interest of a controlled

corporation

EEHEE 2R

Beneficial owner

EmBEAA

Beneficial owner

ERBEAA

Beneficial owner

EmBEEA

Beneficial owner

EmBEAA

Beneficial owner

EREAA

Beneficial owner
EmiEAA

Beneficial owner

EmBEAA

RZE—Z=ZFXA=+H BEZFHFK
HE®RO(TEH KB EKD]) E35214K
MEETHEGZ2ELMABREREH A
RGFEBR QA ([BERZFT])BH LM
AITEMARBDMWEE -8 A 2 e
ANEFETEHFRINRESTA(EE
SFRIDMARR R 2B
ARRIEEHRBARAIRGD 2 ERIT

Number of shares/underlying shares

% #3485 BR 4 BB
Percentage of
Personal Corporate Total issued share
interests interests interests capital
HEET
1B A # 2= AT M BABESL
— 236,717,000 236,717,000 4421
(Note 1)
(k)
4,000,000 — 4,000,000 0.75
(Note 2)
(Mt 5£2)
3,000,000 — 3,000,000 0.56
(Note 2)
(Mrs£2)
3,000,000 — 3,000,000 0.56
(Note 2)
(Mt 5E2)
1,000,000 — 1,000,000 0.19
(Note 2)
(Bt 5£2)
1,000,000 — 1,000,000 0.19
(Note 2)
(Mrs£2)
1,500,000 — 1,500,000 0.28
(Note 2)
(Fft5E2)
1,000,000) — 1,000,000 0.19

(Notes 2 & 3)
(Mft3E2 & 3)



Notes:

1. The above shares were held by Dragon Peace Limited, which was wholly
owned by Mr Li Haifeng.

2. All the personal interests shown in the above table refer to share options
granted on 29 August 2012 under a share option scheme approved on
22 May 2012. Details of the share options granted are disclosed in the
section headed “SHARE OPTIONS".

3. On 4 July 2013, Mr Zhang Feng resigned as an independent non-executive
director and his personal interests lapsed accordingly.

All the interests stated above represent long positions. Save
as disclosed above, as at 30 June 2013, 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 any associated corporation (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept under section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

As at 30 June 2013, the interests of the substantial
shareholders (as defined in the Listing Rules), other than
directors or chief executives, of the Company in the shares of
the Company as recorded in the register required to be kept

under section 336 of the SFO were as follows:
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Name of Shareholder Capacity
% R & 5 &
Dragon Peace Limited Beneficial owner
EREAA
Shiny Gloss Limited Beneficial owner
BEEBEAA
Liang Chunyan Interest of a controlled corporation
RE RiEHDEE 2 s
Notes:

1. The above shares were held by Dragon Peace Limited, which was wholly
owned by Mr Li Haifeng. These interests were duplicated with the
interests of Mr Li Haifeng as disclosed in the section headed “INTERESTS
OF DIRECTORS".

2. Pursuant to a notice filed under Part XV of the SFO, 40,372,000 shares
in the Company were held by Shiny Gloss Limited, which was wholly
owned by Liang Chunyan.

All the interests stated above represent long positions. Save
as disclosed above, as at 30 June 2013, none of the
substantial shareholders, other than directors or chief
executives, of the Company had any interests or short
positions in the shares or underlying shares of the Company
as recorded in the register required to be kept under section
336 of the SFO.

Percentage

Number of of issued
ordinary shares share capital
HEE1T
TEREGEE BEESE
236,717,000 4421
(Note 1)
(B 5E1)
40,372,000 7.54
(Note 2)
(Pt 5%2)
40,372,000 7.54
(Note 2)
(MF5E2)

B & -

1. b utB% {5 Dragon Peace Limited#Fh * Mz A
BIAAZF ML 2 ERE - HWEEFHEE
S —OEETER LA ERE
e

2. BEZFRBAERMIEXVIEZFE 2 BA
N2 F]40,372,000 % f% 7 B3 Shiny Gloss Limited
BAE MZARNBRER2EHA -

EXFriizFiEEREIBERE - BREX
FIEBZEN REBHERBAEGRMIE
3B6IEMEBETHEIF 2 E L MATE 8 -
RZE—=%FA=+tH ARalz=x
ERR(BRESIHZEITEABINRAK
N AR AR R AR 1D R L A R A A

2z YN =N
MmMIORE °



Save as disclosed in the sections headed “INTERESTS OF
DIRECTORS” and “INTERESTS OF SUBSTANTIAL
SHAREHOLDERS” above, the register required to be kept
under section 336 of the SFO shows that as at 30 June
2013, the Company had not been notified of any other
person who had an interest or short position in the shares
and underlying shares of the Company.

The Audit Committee has reviewed the Group's unaudited
interim results for the six months ended 30 June 2013. The
Audit Committee comprises the three independent non-
executive directors, namely Mr Chen Zhongfa, Mr Tong Tang,
Joseph and Mr Yau Wing Yiu.

The Company has complied with all the code provisions set
out in the Corporate Governance Code (the “CG Code")
contained in Appendix 14 to the Listing Rules throughout the
six months ended 30 June 2013.

The Company has adopted a code of conduct regarding
directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code.
Having made specific enquiry of all directors of the Company,
all directors have confirmed that they had complied with the
required standard set out in the Model Code and the
Company’s code of conduct regarding directors’ securities
transactions during the period under review.

In accordance with Code A.6.4 of the CG Code, the Board
has also established a written guideline on no less exacting
terms than the Model Code for employees of the Company
or directors or employees of the Company’s subsidiaries or
holding company who are likely to possess inside information
in relation to the Group or securities of the Company. No
incident of non-compliance was noted by the Company
during the period under review.
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The changes in the information of directors of the Company,
which is required to be disclosed since the date of the 2012
annual report pursuant to Rule 13.51B(1) of the Listing Rules,
are as follows:

Mr Li Haifeng, the Chairman and an executive director of the
Company, resigned as an independent non-executive director
of Simsen International Corporation Limited, shares of which
are listed on the main board of the Stock Exchange, with
effect from 9 April 2013.

Mr Yau Wing Yiu, an independent non-executive director of
the Company, has entered into a supplemental service
agreement with the Company whereby his monthly
remuneration has been revised to HK$20,000 with effect
from 1 June 2013.

Save as disclosed above, there is no other information
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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Six months ended 30 June

BESA=T+BHLE<ER

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
Note (Restated-note 8)
—E—-=f —T—_F
(REEX) (R EZ)
FH#T T
Bt 5% (B &= 7%-Ft7E8)
Revenues W &= 4 85,709 72,433
Cost of sales 3 & B AN (77,086) (62,845)
Gross profit EH 8,623 9,588
Other gain/(losses) — net Hib Wz /(B 18) —F 58 5 228 (833)
Selling expenses 8 & B 2 (1,421) (1,501)
Administrative expenses THAX (23,684) (28,673)
Operating loss KB 1R 6 (16,254) (21,419)
Finance income & U A 294 197
Finance costs Bl & B AN — (435)
Loss before income tax BRATIS AT E 18 (15,960) (21,657)
Income tax expense FTEB R X 7 (196) —
Loss for the period HAfE &S 18 (16,156) (21,657)
Loss attributable to: HTIATEEER:
Equity holders of the Company AR R E A A (16,156) (22,019)
Non-controlling interests FEFEHIME R R — 362
(16,156) (21,657)
Loss per share for loss HNEBARA #Em
attributable to the equity HEARGEZEBEE
holders of the Company ZERER
during the period
— basic (HK cents) — EARGEMW) 8 (3.29) (4.58)
— diluted (HK cents) — BE OB 8 (3.28) (4.58)

The notes on pages 22 to 32 form an integral part of this  #22E328 Z i AARERHL S P HA
condensed consolidated interim financial information. BEKZ—&H5 -



Six months ended 30 June

BEAA=1+HLE<EAR

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—-=F —EF
(REEX) (R E %)
FTHERT FEXT
Loss for the period HA 5 &5 18 (16,156) (21,657)
Other comprehensive income H At 2 E A
Item that will not be reclassified HETAE 7 EE
subsequently to profit or loss BmkoHE
Release of deferred tax liability upon H & £ i & 1 5 B f# Bk
disposal of land and buildings BEHIABE 1,426 4,640
Item that may be reclassified to BB Rk
profit or loss ZHEH
Currency translation differences &5 =5 (3) (810)
Other comprehensive income for HA FA] B fth 22 U A
the period 1,423 3,830
Total comprehensive loss for the HIM A2 HEEE
period (14,733) (17,827)
Total comprehensive loss RTIATEGE 2
attributable to: FHEE:
Equity holders of the Company KRR EEFEAA (14,733) (17,660)
Non-controlling interests FE 1 A A — (167)
(14,733) (17,827)

The notes on pages 22 to 32 form an integral part of this  522Z 328 2 Kl B AR S P HIE
condensed consolidated interim financial information. BERZ—&n o



ASSETS
Non-current assets

Properties, plant and equipment

Land use rights

Current assets
Inventories
Trade and other receivables
Financial assets at fair value

through profit or loss

Income tax receivable
Bank deposits
Cash and cash equivalents

Total assets

EQUITY

Capital and reserves
attributable to the
Company’s equity holders
Share capital
Other reserves
Retained earnings

Total equity

Note

BE

kRBEE

WE - BEMRE
o+ {0 A

REEE

FE

oKk EMEYFIE 9
BAfEFABRRR
ZTREE

& W BT 15 1

RIT1F 5K
RekHeFEHEAR

wEE

&=
HEATESHAA
BlEzEBXR#E

(LN
H At 7% 1
R & & T

M

At 30

June 2013
(Unaudited)
HK$000
R-T—=%
~A=+H
(REERX)
THER

55,498
16,032

71,530
16,820
27,247
6,316
221
7,794
116,613

175,011

246,541

53,541
93,051
59,117

205,709

At 31
December 2012
(Audited)
HK$'000
R-_T—_4F
+—-—A=+—H
(')
FAET

59,196
16,212

75,408

22,397
19,322

662
23,334
81,323

147,038

222,446

44,617
73,927
69,782

188,326



LIABILITIES
Non-current liabilities
Deferred income tax liabilities

Current liabilities
Trade and other payables

Total liabilities

Total equity and liabilities

Net current assets

Total assets less current
liabilities

The notes on pages 22 to 32 form an integral part of this

Bff
kREBAMR
EXEFREHRARE

mENE R
85K H AN RIE

WERE

BEGSRAE

REEAEFE

REERRHER

condensed consolidated interim financial information.

At 30 At 31

June 2013 December 2012
(Unaudited) (Audited)

Note HK$'000 HK$'000
R-ZT—=% R_TE—_4F
~A=+H +=-A=+—H

(REF &) (L&)

Pt &£ FHERT THET
5,244 6,670

11 35,588 27,450
40,832 34,120

246,541 222,446

139,423 119,588

210,953 194,996

BNENAEZMERAERE SR
BERZ— &7 e



Unaudited
REER

Attributable to equity holders
of the Company

AATHBEHAANEL
Non-
Share Other Retained  controlling
capital reserves earnings interests Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RAx Hittf#e REERF FEHMEEDR @it
TAET TAET TAET FAET FAET
Balance at 1 January 2012 RZZE——F—RF—H&H 44,617 95,667 103,373 167 243,824
Comprehensive income: 2HEHBA:
Loss for the period HEEE - - (22,019) 362 (21,657)
Other comprehensive income: Hi 2HEA:
Reserves transferred upon disposal H &+ ith S 4% 5 65 B (5 4 -
of land and buildings, net of tax R Fi1E = (13,225) 18,561 (696) 4,640
Currency translation differences fE =% — (977) — 167 (810)
Total comprehensive loss for the  Hif@2@EE I8
period — (14,202) (3,458) (167) (17,827)
Balance at 30 June 2012 RZZE-_FXA=TH&HR 44,617 81,465 99,915 — 225,997
Balance at 1 January 2013 RN-T—=F—F—H&# 44,617 73,927 69,782 — 188,326
Comprehensive income: Z2HEHKA:
Loss for the period HHEEE — — (16,156) — (16,156)
Other comprehensive income: Hif 2HEA
Reserves transferred upon disposal &+ ith S 4% 5 85 8 (5 4 -
of land and buildings, net of tax ~ 1A — (4,065) 5,491 — 1,426
Currency translation differences ME 3, = 2 = (3) = = (3)
Total comprehensive loss for the  Hif@2HEE I8
period — (4,068) (10,665) — (14,733)
Transactions with owners: BEBNETIRS
Issue of shares EITR D 8,924 22,306 — — 31,230
Employees share option scheme & & 8 f 4 &t &
— Value of employee services — EERBEE — 886 — — 886
Total transactions with owners HEAANETZIBRS 8,924 23,192 — — 32,116
Balance at 30 June 2013 RZZB—=F~A=+HE# 53,541 93,051 59,117 — 205,709

The notes on pages 22 to 32 form an integral part of this  $22E32B Z 3 AARERALLE P
condensed consolidated interim financial information. BERZz—ED -



Net cash (used in)/generated from
operating activities

Net cash generated from investing
activities

Net cash generated from/(used in)
financing activities

Effect of foreign exchange rate
changes

Net increase/(decrease) in cash
and cash equivalents

Cash and cash equivalents at the
beginning of the period

Cash and cash equivalents at
the end of the period

Analysis of balance of cash and
cash equivalents:

Bank balances and cash

e ES (A EE
Re R

BEEDEARSFE
MEEHEL(FR)
B4 FE
SMEEEREE Y 2
ReRRESEEAY
B0, (R 2)

HReMEESFEERER

HRAeRBALFEHEA

RBekReFEERBEZ

REER DT

RITEFRES

The notes on pages 22 to 32 form an integral part of this
condensed consolidated interim financial information.

Six months ended 30 June

BEAA=1+HLE<EAR

2013
(Unaudited)
HK$'000
—g-=%
(REFZ%)
FTET

(11,614)

15,651

31,232

21

35,290

81,323

116,613

116,613

2012
(Unaudited)
HK$'000
—ET——4F
(REEZ)
FAET

6,169

24,454

(35,154)

(1,635)

(6,166)

111,748

105,582

105,582

FNERNEZMER/NERES T LM
BERZ—FD -



General information

Carry Wealth Holdings Limited (the “Company”) and its subsidiaries
(collectively the “Group”) manufacture and trade garment products.
The Group has production facilities in Mainland China.

The Company is a limited liability company incorporated in Bermuda.
The address of its registered office is Clarendon House, 2 Church
Street, Hamilton HM11, Bermuda.

The Company is listed on The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”).

This condensed consolidated interim financial information is presented
in units of Hong Kong dollars, unless otherwise stated. This
condensed consolidated interim financial information was approved
for issue by the board of directors (the “Board”) on 23 August
2013.

This condensed consolidated interim financial information has not
been audited.

Basis of preparation

This unaudited condensed consolidated interim financial information
for the six months ended 30 June 2013 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34,
‘Interim Financial Reporting’ issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA") and the requirements of the
Rules Governing the Listing of Securities on the Stock Exchange. The
unaudited condensed consolidated interim financial information
should be read in conjunction with the annual financial statements
for the year ended 31 December 2012, which have been prepared in
accordance with Hong Kong Financial Reporting Standards (“HKFRS").

The preparation of interim financial statements requires management
to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from
these estimates.

In preparing these condensed interim financial statements, the
significant judgements made by management in applying the Group's
accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated financial
statements for the year ended 31 December 2012.

—R&EH
BEZERAERAR (ARR ) EEKBAF
(BRI AEBEDEERBEERNKEMR °
AEBENTBERNEREFEER

KRR —BAREFEFMALNERA
7] o FEM 3 =R H Ut & Clarendon House, 2
Church Street, Hamilton HM11, Bermuda °
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Accounting policies

The accounting policies applied in the preparation of these
condensed consolidated interim financial information are consistent
with those used in the preparation of the Group’s audited
consolidated financial statements for the year ended 31 December
2012.

In the current period, the Group has adopted all the new standards,
amendments, interpretations and improvements to standards issued
by the HKICPA which are mandatory and relevant to the Group's
operations for the accounting period beginning on 1 January 2013.
The adoption of these new standards, amendments, interpretations
and improvements to standards has not had any material impact on
the Group'’s result and financial position.

The following new standards and amendments have been issued, but
are not effective for the Group’s accounting period beginning on 1
January 2013 and have not been early adopted:

e HKAS 27 (2011)
(Amendment),
HKFRS 10
(Amendment) and
HKFRS 12 (Amendment)

Investment Entities

o HKAS 32 Financial Instruments: Presentation
(Amendment) — Offsetting Financial Assets and
Financial Liabilities

e HKAS 36 Recoverable Amount Disclosures for

(Amendment) Non-Financial Assets

e HKFRS 9 Financial Instruments

e HKFRS 9 Financial Instruments: Disclosures
(Amendment) and — Mandatory Effective Date of
HKFRS 7 HKFRS 9 and Transition Disclosures

The Group has commenced an assessment of the impact of these
new standards and amendments but is not yet in a position to state
whether they would have a significant impact on its results of
operations and financial position.

Taxes on income in the interim periods are accrued using the tax rate
that would be applicable to expected total annual profit or loss.
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4.

Segment information
The Group is principally engaged in garment manufacturing and
trading. Revenues recognised during the period are as follows:

ES
35 E R K E i

Turnover

Sale of garment products

Management has determined the operating segments based on the
reports reviewed by the Board that are used to make strategic
decisions.

The Group’s management considers the business principally from a
geographic perspective. Business reportable operating segments by
location of the Group’s customers are identified in five main
geographical areas, namely, the United States of America, Mainland
China, Europe, Canada and rest of the world.

The Group’s management assesses the performance of the operating
segments based on a measure of adjusted operating results. This
measurement basis includes results of the operating segments and
excludes corporate administrative expenses, finance income, finance
cost, tax, material gain or loss which is capital in nature and fair
value gain arising from financial assets.

4.

SBMER
AEEFEREAXRBERES - RHR
BRzWENmT

Six months ended 30 June
HBEANBA=+HIEAEA

2013 2012

(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—-=5 —E—=F
(REBE) (REEZ)
TH&ET T

85,709 72,433
EEERBLKESTSERN cmE (AUED

REEERE)EESEDE -

AEBECZEREIRNMEEEEREER -

EBAmELED A BRARETPMAE M
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An analysis of the Group’s segment information for the period is as
follows:

AEERBMAZDBERIMAOT

Geographical segments by location of customers

HEFFERE 52 HIESES

Turnover

ExHE

Adjusted operating results

A4 4P

Six months ended 30 June

BESA=+HLEAREA

Six months ended 30 June

BESA=+HLEREA

United States of America
Mainland China

Europe

Canada

Rest of the world

xH
BB A BE
BN

PN

1t 57 H b 30 [

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
—g—-=% —E—C—fF
(REEZ) (RigER)
FER FHET
22,897 28,546
46,452 34,312
9,334 7,681

79 118

6,947 1,776
85,709 72,433

HARHERLEX G HARMEBER YK

2013 2012
(Unaudited) (Unaudited)
HK$’000 HK$'000
—F—=f —ET——F
(REEZX) (REEER)
TET FAET
(1,206) (4,508)
(1,818) (307)
(485) (898)

(4) (38)

(137) (115)
(3.650) (5,866)

A reconciliation of adjusted operating results to loss for the period is

as follows:

Adjusted operating results for
reportable segments

Other gain/(losses) — net

Unallocated administrative expenses

Finance income
Finance costs

Loss before income tax
Income tax expense

Loss for the period

=]

ED B2 ERBERLEERE
Hipezs (HE) — FH
TEEDBEEZITHAX
MEWRA

BE KA

B P 15 B¢ A /&5 18
FIT 15 75 5 X2

HfE &8

There are no differences from the last annual financial statements in
the basis of measurement of segment profit or loss.

LU

Six months ended 30 June

BESA=+HLEREA

2013
(Unaudited)
HK$'000
—¥—=fK
(REEZ)
TER

(3,650)
228
(12,832)

(16,254)
294

(15,960)
(196)

(16,156)

DHEBERZFEEE

FrAEESR -

2012
(Unaudited)
HK$'000
—E—_F
(REEZ)
FHET

(5,866)
(833)
(14,720)
(21,419)
197
(435)

(21,657)

(21,657)

B - FEBB®RK



5.

Other gain/(losses)-net

Fair value gain on financial assets at
fair value through profit or loss:
Listed equity securities

Net fair value losses on derivative financial
instruments:
Leveraged foreign forward exchange
contracts — matured

Gain on disposal of listed equity securities

Loss on disposal of properties, plant and
equipment

Total other gain/(losses) — net

Operating loss

BAnEtABREZ

N
CREEZAABEHNE

E TR RE 5

HEME BMERKEBZ
&R

i 225 (598
— 3HE

Operating loss is stated after charging the following:

Amortisation of land use rights

Depreciation of property, plant and equipment

o Hb {55 PR B SH

W BERREFTE

Hipwe2s ~(B518) — F#

Six months ended 30 June

BEXA=+HL<MEA

2013
(Unaudited)
HK$'000
—F-=fF
(REBEZ)
TER

237

9)

228

HEBE
REBEREMKTIISE:

2012
(Unaudited)
HK$'000
—E—_F
(REER)
FAET

(26)

123

(930)

(833)

Six months ended 30 June

BE/A=1+HILERMER

2013
(Unaudited)
HK$'000
—¥—=fK
(RESEZ)
TERT

180

3,871

2012
(Unaudited)
HK$'000
—ET——4F
(REEER)
FHE T

180

8,083



Income tax expense

No provision for Hong Kong profits tax has been made as the
Company had no estimated assessable profits for the six months
ended 30 June 2013 and 30 June 2012.

The amount of income tax charged to the income statement
represents:

Under-provision in prior years NEFEBETR

Loss per share

For the purpose of calculating basic and diluted loss per share, the
weighted average number of ordinary shares were adjusted to take
into account the effects arising from private placement undertaken by
the Company on 27 May 2013 at a discount price. Loss per share for
the last financial period had been restated to reflect the private
placement.

(i)  Basic
Basic loss per share is calculated by dividing the loss
attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

Loss attributable to equity holders of the AR F#EzE A A EIL
Company &1

Weighted average number of ordinary BB 1T 0 #E T AR
shares in issue (thousands) A% o (FAR)

Basic loss per share (HK cents per share) & % & R g5 48 (B B & L)

FiaBiEXx
HRARRRBE-_T—=FA=1EE
—E——FANAZtHALEANBEAYEELE
HETERBERN  AUHAERETEFNEH
TEL B -

FARABR ZAEREES

Six months ended 30 June
HBEANB=+HIEA~EA

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—=F —E——F
(REEZ) (REEER)
TH&ET FH&T

196 —

BIREHE

RTIAESREARBEER  METH
ETRRBRBEEARRAR-ZE—=FRA=
TERRFTHEETZIAREM TR
B T AVRBRNEREBEE Z5 A
RERZILARE -

iy EAX
BEREABEDREARAEGEF
BABEBEERIARARNEZEITINE
FHE BB RBGHE -

Six months ended 30 June

BEAA=t+HL~EA

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
(Restated)

—F—=% —E—_F
(REEZ) (REEER)
TER FHE T
(B&E5)

(16,156) (22,019)
491,595 481,092

(3.29) (4.58)



(ii)

Diluted

Diluted loss per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. The
Company has one category of dilutive potential ordinary shares
that is share options. For the share options, a calculation is
done to determine the number of shares that could have been
acquired at fair value (determined as the average annual
market share price of the Company's shares) based on the
monetary value of the subscription rights attached to
outstanding share options. The number of shares calculated as
above is compared with the number of shares that would have
been issued assuming the exercise of the share options.

Loss attributable to equity holders
of the Company &8

Weighted average number of ordinary
shares in issue (thousands)

P B (B0

Adjustments for share options (thousands) & % # ~ 38 2 (T i%)

Weighted average number of ordinary
shares for diluted loss per share
(thousands)

Diluted loss per share (HK cents per share) & J% #5& /&5 18 (& BB L)

RABIEDZFBARMA

BEBAITINGE 19 & B A

TR EE B R 2 kT
il e AGH:Y

(ii)

g
BREBEBERSERRMBEAES
BMHETEREHEBOBRT  &H
EMEFHEBRRBREAE - AR
RIE—REBECEEBHELTER BB
- EREMNS  HEERR
BERITEBARETIN 2 BB R
B MEER2ABOIRAARRD
Z PR EE ISR EME) TR E
AZBMHEE - AEFEMRFZK
MBBENERRZSEREETE
BEEETZRODBELE -

Six months ended 30 June
HEANBA=+HLAXEA

2013 2012
(Unaudited) (Unaudited)
HK$'000 HK$'000
(Restated)

—E—-Z=%5 —E—_F
(REBE) (REEZ)
TH&ET FHET
(BE5)

(16,156) (22,019)
491,595 481,092
1,515 —
493,110 481,092
(3.28) (4.58)



9. Trade and other receivables 9. BESREMEKRIE

At 30 At 31
June 2013 December 2012
(Unaudited) (Audited)
HK$'000 HK$'000
R-¥—Z=%f R=F—=F
~A=+H +=—A=+—A”
(REEZ) (&%)
TFERT FHET
Trade receivables B 5 EWFIE 24,069 13,407
Prepayments, deposits and other receivables BRRIE - Ze2 Rk
H A & U 5K I8 3,178 5,915
27,247 19,322
The majority of the Group’s sales to customers are on open account REBREDHEE TP 2 NEAULE
basis, with credit terms ranging from 30 to 60 days. FRET FEHN F30E60H °
The ageing of trade receivables based on invoice date is as follows: BEORWRIBRBEZAMZRESITAT :
At 30 At 31
June 2013 December 2012
(Unaudited) (Audited)
HK$'000 HK$'000
R-ZF|—=%f RN_B—_4F
~A=+H +=A=+—8H
(REEZ) (g&E=)
TFHET T T
Within 30 days 30HA 17,748 10,830
31-60 days 31-60H 5,818 2,175
61-90 days 61-90H — —
Over 90 days B iBI0H 503 402

24,069 13,407



10.

11.

Share capital

At 1 January 2013
Issue of shares

At 30 June 2013

10.

RZZB—=F"A=+H

On 24 May 2013, the Board of the Company passed a resolution to
approve the allotment and issue of 89,234,000 ordinary shares for a
private placement to not less than six independent third parties. On
27 May 2013, the Company completed the private placement and
issued an aggregate of 89,234,000 ordinary shares at a price of
HK$0.35 each, total net proceeds for private placement amounted to

HK$30.3 million.

Trade and other payables

Trade payables
Other payables and accruals

1.

CE VAR
Hit BN REREAER

&3

Number of shares
(Unaudited)
(thousands)

&8 E
(REEZ)
(F#)

446,174
89,234

535,408

Ordinary shares
(Unaudited)
HK$'000

LiE R
(REER)
FET

44,617
8,924

53,541

RZZE—=FRAA-FTMHABE  KARRIEEZ
BA —BRBER IMERBERBET

89,234,000/ & &

B AFLABRE T

LPRANEBBYFE=H R-_ZET—=FHAA
Zt++tH ARREXRLABRE  WIEE
[%0.358 L 2 Bi& 8174 $£89,234,000 % &

B AL AEER
F=AEAT -

BESREMEMFKIE

At 30

June 2013
(Unaudited)
HK$'000
R-B-—=%
~A=+H
(REEZ)
TER

21,371
14,217

35,588

BEBEAHAR=T

At 31
December 2012
(Audited)
HK$'000
RZZE——4F
+=-—B=+—H
(g&E=)
FET

12,531
14,919

27,450



12.

The ageing of trade payables based on invoice date is as follows:

Within 30 days
31-60 days
61-90 days
Over 90 days

Related party transactions

Key management compensation

Salaries and other short-term
employee benefits

Contributions to the mandatory
provident fund scheme

30HA
31-60H
61-90H
##3B90H

12.

B b B Al RS H (R B4R A

58 i 1 A8 2 5T &K

BHENRBREZAMZRENT

At 30

June 2013
(Unaudited)
HK$'000
R-F—Z=%
~A=+H
(REEZ)
TFERT
6,360

6,874

5,235

2,902

21,371

A Bt 5 X 5

EEEENEHNE

At 31
December 2012
(Audited)
HK$'000
R=-FT——F
+=-F=+—H
(&%)
FHET

6,056
4,300
1,414
761

12,531

Six months ended 30 June
BEANA=+HILEAEA

2013
(Unaudited)
HK$000
—E—=5
(REEZ)
FET

3,237

31

3,268

2012
(Unaudited)
HK$'000
—F—_F
(R ER)
FAET

3,237

3,256



Contingent liabilities 13. BiAREE

As at 30 June 2013 and 31 December 2012, the Group had no RZE—=F~A=+HER=ZZT—=-F+=
contingent liabilities. A=+—H AXEETEXAEE -
Commitments 14. &ig
Operating leases commitments HEHERIE
As at 30 June 2013, the Group had total future aggregate minimum RZZE—=F A NA=1H KAEERETA]
lease payments for land and buildings under non-cancellable HIECEHEMARRRI T REFE
operating leases as follows: TRz xBEHSBENT:
At 30 At 31
June 2013 December 2012
(Unaudited) (Audited)
HK$'000 HK$'000
R-F|—Z=% R-ZB——F
~A=+H +=A=+—8H
(REEZ) (&%)
TERT FH&E T
Not later than one year —F A 1,157 1,282
Later than one year but not —FHRETERAF
later than five years — 1,081
Later than five years Al a 3 — 125
1,157 2,488
On behalf of the Board RERESE
Li Haifeng FE
Chairman FigHE

Hong Kong, 23 August 2013 BB —T—=FNA=t+=H



CARRY WEALTH HOLDINGS LIMITED

EERRARAT

2908, 29th Floor, Enterprise Square Three, 39 Wang Chiu Road, Kowloon Bay, Hong Kong
BENEERRIEFEXES3H29/22908F

Tel E55:(852) 23108180  Fax {EH : (852) 2310 8797

Website #331 : www.carrywealth.com
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