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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 2014. 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
2014, and the consolidated balance sheet as at 30 June 2014
of the Group, all of which are unaudited and condensed, along
with selected explanatory notes, are set out on pages 21 to 32
of this Report.

For the six months ended 30 June 2014, the Group’s revenues
amounted to HK$78.6 million (2013: HK$85.7 million) and
gross profit was HK$9.4 million (2013: HK$8.6 million). Loss
attributable to equity holders was HK$13.8 million (2013:
HK$16.2 million). The basic and diluted loss per share were
both 1.85 HK cents (2013: both 3.10 HK cents).

During the period under review, the recovery of the global
economy proceeded at an uneven pace. In the US, though a
rebound in economic activity was well underway, customers
remained cautious and hesitant about placing large quantity
orders. In Mainland China, affected by government policies to
dampen credit growth and housing market activity, GDP slid to
an 18-month low of 7.4 percent in the first quarter of 2014. In
the Euro zone, continued financial and balance sheet difficulties
of enterprises coupled with high unemployment hindered
consumers’ confidence and consumption. Within this unstable
business environment, the Group’s revenue from the garment
manufacturing and trading business decreased by 7.8% to
HK$79.0 million (2013: HK$85.7 million).
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The Hong Kong stock market was affected by US tapering,
concerns over a possible US interest rate hike and the cooling
down of Mainland China’s economic growth during the
review period. The Group had gradually built up its securities
investment portfolio comprising Hong Kong listed securities
from the net proceeds raised from its rights issue completed
in February 2014. For the six months ended 30 June 2014, the
Group's securities investment business revenue comprising net
fair value gain, dividend income and loss on disposal of listed
equity securities recorded a net loss of HK$0.4 million (2013:
nil).

Despite a general increase in factory costs, the selling expenses
to revenue ratio was increased slightly to 1.8 (2013: 1.7)
and the administrative expenses were decreased by 5.8% to
HK$22.3 million (2013: HK$23.7 million).

a)  Garment manufacturing and trading segment

In the US, both the job and consumer markets were
improving after the adoption of the unconventional
monetary policy. However, the US Federal Reserve's
announcement of tapering its bond purchases and
a possible interest rate hike has cast doubt on the
continuation of recovery momentum. Customers remained
conservative and were unwilling to place bulk orders.
Revenue from the US segment increased by only 9.8% to
HK$25.2 million (2013: HK$22.9 million) and recorded an
adjusted operating loss of HK$1.2 million (2013: HK$1.2
million) owing to a high number of small sized orders
which affected production efficiency.

In Mainland China, economic growth continued to slow
down and competition remained keen. During the period
under review, revenue from the Mainland China segment
dropped by 15.2% to HK$39.4 million (2013: HK$46.5
million). The adjusted operating loss was HK$0.7 million
(2013: HK$1.8 million).

Revenue from the Europe segment accounted for 9.6%
(2013: 10.9%) of the Group’s total revenue and it had an
adjusted operating loss of HK$0.4 million (2013: HK$0.5
million).
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Securities investment segment

In the period under review, the Hong Kong stock market
lacked a clear direction and investment appetite was
affected by market concerns on an interest rate hike after
US tapering which were reinforced with a slowdown
in the growth of the economy of Mainland China. The
Hang Seng Index closed at 23,191 on 30 June 2014
(31 December 2013: 23,306). Against such a lackluster
backdrop, the Group’s securities investment revenue
recorded a net loss of HK$0.4 million (2013: nil) and the
adjusted operating loss from this segment was HK$2.1
million (2013: nil). As at 30 June 2014, the Group had a
portfolio of Hong Kong-listed equity securities with a fair
value of HK$92.6 million (31 December 2013: nil).

Adhering to a conservative financial management methodology,
the Group continued to maintain a healthy financial position.
On 13 February 2014, the Company completed a rights
issue of 267,704,000 ordinary shares with net proceeds of
approximately HK$131.9 million. As at 30 June 2014, the
Group's cash and bank deposits totalled HK$144.8 million

(31

December 2013: HK$109.2 million). Working capital

represented by net current assets amounted to HK$245.2
million (31 December 2013: HK$124.2 million). The Group’s
current ratio was 10.8 (31 December 2013: 4.7).

For the period under review, the Group incurred a total capital

expenditure of HK$0.1

million (2013: HK$0.2 million) for

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

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

Consistent with prevailing industry practice, the Group’s
business was transacted on an open account basis with its
long-standing customers. The credit ratings of customers are
constantly reviewed and their respective credit limits adjusted,

as and when necessary.

As at 30 June 2014, the Group had no charges on assets.

As at 30 June 2014, the Group had no contingent liabilities.

The Group provides a harmonious working environment to
employees whose commitment and expertise are critical to the
long-term success of its business. The Group offers employees
rewarding careers and provides them with a variety of training
programmes aimed at enhancing their professionalism. 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
performance of the individual as well as the Group.

As at 30 June 2014, the Group had a total of 959 (31
December 2013: 989) full-time employees in Mainland China
and Hong Kong.
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With positive signs of economic growth in the US, the US
begun tapering its
monetary policy. The current pace of tapering is not apparently

Federal Reserve has unconventional
hindering the momentum of the US economic recovery as the
unemployment rate fell further to 6.1% in June 2014. In light
of the improving job market, the US Federal Reserve soon
would probably consider raising interest rates. It is uncertain
how the US consumer market would react if the interest rate

hike would start sooner than expected.

In Europe, the unexpected credit default by Portugal’s largest
listed bank, Banco Espirito Santo, has cast doubt on the
prospects for recovery of the Euro zone economy. Given the
persistent high unemployment rates, the road to recovery will
be bumpy.

Meanwhile in Mainland China, the economy is slowing down
after decades of rapid growth. Despite the indications that
the Central Government may accept a slower growth rate, the
government has introduced mini stimulus packages aiming
to achieve the 2014 GDP target of 7.5%. However Mainland
China is now undergoing structural reform shifting its emphasis
to boost domestic consumption and placing less reliance on
export markets. These reforms are essential to pave the way for
Mainland China to achieve a more balanced and sustainable
long-term development. In such a fundamental transition,
short-term economic fluctuations will be inevitable.

The Group will cope with the challenges in its garment
manufacturing and trading business by continuing to streamline
operations, measures and

enhance productivity.

impose stringent cost control
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As for the securities investment business, the Group is
cautiously optimistic. The Hong Kong stock market has been
trading at relatively cheap valuation compared with other
bourses such as the US markets, making it more appealing to
investors. Subsequent to the end of the period under review,
the Hang Seng Index briefly broke through the upper trading
range approaching long term highs as supported by a surge of
Hong Kong dollar demand. Meanwhile, the “Shanghai-Hong
Kong Stock Connect” is to kick off in October 2014 which will
allow mutual market access between Mainland China and Hong
Kong and this development is expected to further improve the
investment sentiment.

As always, the Group pledges to seek every opportunity and
strive to achieve long-term sustainable growth to maximise
returns to its shareholders.

The Board has resolved not to declare any interim dividend for
the six months ended 30 June 2014 (2013: 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 2014 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)
- resigned on 6 June 2014

Mr Tang Chak Lam, Charlie
(Executive Director)

Mr Chen Zhongfa
(Independent non-executive director)

Mr Yau Wing Yiu
(Independent non-executive director)

Continuous contract employees

Total

FEEKTE
(ERFHTES)

FHERE
(ESREERNTES)

EIBHT
(MTEF)
~R=Z-RERARBBE

HERLLE
(M1TE=)
RE#EELE
GBI IFITES)

Epk iR A
(B FRITES)

BREBEZAEREMR T —HF XA
ZTHRERTEZBREFBOT

Number of share options

i e

Outstanding as at Outstanding as at

1 January 2014

R-T—0E
—HA—H
e RATIE

4,000,000

3,000,000

3,000,000

1,000,000

1,000,000

1,500,000

13,500,000

3,600,000

17,100,000

30 June 2014
(note 3)

)t 1} 3
~A=t+H
B R AT (E
(BEE3)

4,235,294

3,176,471

3,176,471
(note 4)
(Btzx4)

1,058,824

1,058,824

1,588,235

14,294,119

3,811,765

18,105,884



Notes:

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

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 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.

The number of share options of each of the grantees was adjusted upon
completion of a rights issue on 13 February 2014. The exercise price was
adjusted to HK$0.396 per share.

3,176,471 share options lapsed on 6 July 2014 upon resignation of Mr
Huang Xuxian, Flynn as an executive director on 6 June 2014.

As at 30 June 2014, 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:
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Number of shares/underlying shares

fn G EE
Percentage
Personal  Corporate Total of issued
Name of director Capacity interests interests interests share capital
(Note 2)
B8
Esna 54 BAER ATHEE MR BEBERLE
(PHEE2)
Mr Li Haifeng Interest of a controlled — 404,944,690 404,944,690 50.42
=iy corporation (Note 1) (Note 1)
b =k (PfsE1) (=)
Beneficial owner 4,235,294 - 4,235,294 0.53
EnEAA
Mr Lee Sheng Kuang, James Beneficial owner 3,176,471 - 3,176,471 0.40
FHErEE EnfEAA
Mr Tang Chak Lam, Charlie Beneficial owner 1,058,824 - 1,058,824 0.13
WERTE EREEA
Mr Chen Zhongfa Beneﬁcial owner 1,058,824 - 1,058,824 0.13
BRABEELE EnfEAA
Mr Yau Wing Yiu Beneficial owner 1,588,235 - 1,588,235 020
687 Site EnfEAA
Notes: B5E -
1. The above shares were held by Dragon Peace Limited, which was wholly 1. bR {nDDragon Peace Limited#4 @ M
owned by Mr Li Haifeng. AEIABEEEMEEEEHRES -
2. All the personal interests shown in the above table refer to share options 2. DERBA —MEAEROER T ——F

granted on 29 August 2012 under a share option scheme approved

on 22 May 2012 as adjusted upon completion of a rights issue on 13

February 2014. Details of the share options granted are disclosed in the
section headed “SHARE OPTIONS”.

All the interests stated above represent long positions. Save
as disclosed above, as at 30 June 2014, 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.

NAZTARREBE-ER -_ZT——FRA -t
BRI 2 B AT SR 2 B A - sx B AR
R-Z-—MF A+ =BEXHRERAE - A
R AT ER [ B — -

EXFratc B mBER R EX
PRREEE S IRIBRE 5 LM E RIS 352
RRERTHBF 2B LMATREERHIRIE
RS Rl A AN R A N B X PT #2538
M R-FE-—NFEA=1TH ARAE
FARBITRABEMER AN R R M
B R B (IR E 75 R B R G EXVER 2
EE) 2B -HBEROHEEZTHER
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As at 30 June 2014, 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:

Name of Shareholder Capacity

RRRBE 15

Beneficial owner

EnEa A

Dragon Peace Limited

Beneficial owner

BEamliBA

Shiny Gloss Limited

Liang Cunyan Interest of a controlled corporation

REFE REHEE 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 Cunyan.

All the interests stated above represent long positions. Save as
disclosed above, as at 30 June 2014, 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.
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RZE—NFSA=Z+TH BEELHK
HIEIRPIE3361GMRER TwIF 2 E M
Frecsk  ARRIEFERR(EER LM
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Number of  Percentage of issued
ordinary shares share capital
IHEBITRE
TiE Rz EE B9k
404,944,690 50.42
(Note 1)
(Bi=E1)
40,372,000 5.03
(Note 2)
(F&E2)
40,372,000 5.03
(Note 2)
(B&E2)
B+ -

1. bR FDragon Peace Limited# %5 @ M A
AAEFERCEEERE WEREH[ES
W) — BT B G ST PTG 2 s EAE o

2. REBEBSFIBERENEXVEERFEZ
ZR2\)40,372,0000% B2 {7 Fa Shiny Gloss lelted
BE MmZzABBREREERE -

EXFrtz B mBER R EX
PRREEE SN - *E?F“‘%&Hﬂf‘ﬂlﬂﬁﬂ%ﬁ%
GRERATHEEFZECMAEE

T-—OFESA=Z+TH AR EZIEHX
R(BRESFHAESTHRABINRAEARQF
RSB P EES E A&

o
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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 2014, 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 2014. The
Audit Committee comprises the three independent non-
executive directors, namely Mr Chen Zhongfa, Mr Tong Tang,
Joseph and Mr Yau Wing VYiu.

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 2014.

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 terms no less exacting
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.

B [ R ERERR]
HFMBEESN RIS RS
BEHEMERTHEZBEM KT
—WMEANAZTE  ARRLEEEB
£ {E 8 b A £ 55 25 2 RS R A8
B 2 M AR -

ERZ B EHNAKREEE_T—N
FRNA=ZTHLERNEAZREEZSH
KB - BERZECH-R2WUINTE
ERABRE FEAERBKBELE
HEAEMX -

RBE-T-—MOFNA=THILXEA
R N/NCT Rl A il iy EPSER 1 > e
Pz X ERTRI(TAERERTAD
Z P A ST RIS

ARPIERB—EBRHRESTETIEFX
HZTRTH EREREMERNITE
SA-RAAAREREFFLEEE
AR EREFHERR  NEXNLEH
NENEFRETARARREHRESE
TRFRXHZITRT RIS RERE -

BRECEERATAAAG EFETE
AL ERBEANAKBERARAES
ZABBEZARAREERART ZH
BARSERAR ZEENERR L —
EZmEES AR ERETERIZEST
Al o N 2 R A AT B B E A AE TR
B TEmMESIZE -



Revenues
Cost of sales

Gross profit

Other (losses)/gain — net
Selling expenses
Administrative expenses

Operating loss
Finance income

Loss before income tax
Income tax expense

Loss for the period

Loss attributable to equity
holders of the Company

Loss per share for loss attributable
to the equity holders of the
Company during the period
— basic (HK cents)

— diluted (HK cents)

EF

Bl (B51R), st — F 8
HEMX

TR

REBR

BEWA

R FT S AT & 1R
PRS2

HAfE B 18

BAR B R A AR
hZ B8

HINB AR RERRE

ANEIE 2 BB 2 B
518

—EARGE)
—#FOE)

The notes on pages 21 to 32 form an integral part of this
condensed consolidated interim financial information.

Note

B &

6

9

9
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Six months ended 30 June

=/ A=+BHL7<EAR

2014 2013
(Unaudited) (Unaudited)
HK$'000 HK$'000
—F—-QNF T
(RET%) (REEEZ)
FERT T&T
78,642 85,709
(69,214) (77,086)
9,428 8,623
(19) 228
(1,404) (1,421)
(22,319) (23,684)
(14,314) (16,254)
496 294
(13,818) (15,960)
- (196)
(13,818) (16,156)
(13,818) (16,156)

(Restated — note 9)
(BEEF—K59)

(1.85) (3.10)

(1.85) (3.10)

F21ENRBE ZHERABRLRE Y
BERZ— -
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Loss for the period

Other comprehensive income

Item that will not be reclassified
subsequently to profit or loss

Release of deferred tax liability upon
disposal of land and buildings

Item that may be reclassified

to profit or loss
Currency translation differences

Other comprehensive income
for the period

Total comprehensive loss for the period

Total comprehensive loss attributable
to equity holders of the Company

HA & 5 18

Hip 2w A
BT A& 7 HE
BEmfkzEH

HE i B F R AR R

EXLEHBRE

EX oy CEY LT
ZHE
PE 5 ERR

HE A 2 m A

HAfE 48 2 1 5 18

AARAIERFTEA
Eihz8%

The notes on pages 21 to 32 form an integral part of this
condensed consolidated interim financial information.

H &8

Six months ended 30 June

BEZA=+HIREA

2014
(Unaudited)
HK$’000
—T—mE
(RETEX)
TFHET

(13,818)

(20)

(20)

(13,838)

(13,838)

F21E32H Z MR A

BER &5 -

2013
(Unaudited)

HK$'000
—_F—=

CREEZ)
TATT

(16,156)

1,426

1,423

(14,733)

(14,733)

iR A T EE
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At 30 June At 31 December

2014 2013
(Unaudited) (Audited)
Note HK$'000 HK$'000

R-T—NE R_TB—=4
~A=+H +-A=+—H

(REEZ) (5&=|Z)
B 5 TFHEIT FHET
ASSETS &E
Non-current assets FERBEE
Properties, plant and equipment M - B KR 56,772 59,078
Land use rights + Hb {5 A A 15,887 16,069
72,659 75,147
Current assets REEE
Inventories FE 12,698 24,163
Trade and other receivables g 5 & E A e U I8 10 19,995 24,572
Financial assets at fair value mAREF AEREE
through profit or loss ZEMEE 11 92,640 =
Bank deposits RITIFEK 7.883 7,830
Cash and cash equivalents ReERRSFEHER 136,928 101,408
270,144 157,973
Total assets HEE 342,803 233,120
EQUITY HEx
Capital and reserves HAEATERFEA
attributable to the i3 rA—F. N
Company’s equity holders RfEE
Share capital A% 2 12 80,311 53,541
Other reserves HibHE 200,220 94,744
Retained earnings REBAEF 31,329 45,147

Total equity MR 311,860 193,432
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At 30 June At 31 December

2014 2013
(Unaudited) (Audited)
Note HK$'000 HK$'000

R-B—ME R-T-=F
s enrEl asm A= E

(RET|Z) (&%)
B 5 FHET FET
LIABILITIES =F
Non-current liabilities EREERE
Deferred income tax liabilities RIEFTEHAE 5,959 5,959
Current liabilities RENEE
Trade and other payables B REMEMNFKE 13 24,984 33,729
Total liabilities HEE 30,943 39,688
Total equity and liabilities HERREE 342,803 233,120
Net current assets RENEEFHE 245,160 124,244
Total assets less current BEERAHER
liabilities 317,819 199,391

The notes on pages 21 to 32 form an integral part of this  $21FE328 7 i ARSRL S HEt
condensed consolidated interim financial information. BERZ2—ZD -



Balance at 1 January 2013

Comprehensive income:

Loss for the period

Other comprehensive income:

Reserves transferred upon disposal of
land and buildings, net of tax

Currency translation differences

Total comprehensive loss for the period

Transactions with owners:

Issue of shares

Employees share option scheme
— Value of employee services

Total transactions with owners

Balance at 30 June 2013

Balance at 1 January 2014

Comprehensive income:

Loss for the period

Other comprehensive income:
Currency translation differences

Total comprehensive loss for the period

Transactions with owners:

Issue of shares

Employees share option scheme
— Value of employee services

Total transactions with owners

Balance at 30 June 2014

R-ZE—=%—H—H&#

ELONE

HR &R

Hipz=m A

HE it RAEFR SR
MERTRIA

ENER

BASEERBER
RBEEARTRS
TR

& B R )

— % BFRT5 8
REEARTLBZS
R-E-=FAA=+ARH
R=F-mF—A—B&H
SEHA :

#RE 1A

R 2EMBA -

I 5% 2 9

B EERSE
REEARITRS
TR

1B B BT &)
—ERRBHEE

BER NETZHERS

RZZ—ERA=TH&ER

The notes on pages 21 to 32 form an integral part of this
condensed consolidated interim financial information.
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Total
HK$'000
st
FHT

188,326

(16,156)

1,426
3)

(14,733)

31,230

886

32,116

205,709

193,432

(13,818)
(20)

(13,838)

131,906

360

132,266

Unaudited
REER
Attributable to equity holders of the Company

AATEEFE AREN

Share Other Retained
capital reserves earnings
HK$'000 HK$'000 HK$'000
(&3 Hith e RERA
FET FHET FHET
44,617 73,927 69,782
- - (16,156)

= (4,065) 5,491

iy 3) L
— (4,068) (10,665)
8,924 22,306 -
- 886 -
8,924 23,192 -
53,541 93,051 59,117
53,541 94,744 45,147
- - (13,818)

il (20) -
- (20) (13,818)
26,770 105,136 -
- 360 -
26,770 105,496 -
80,311 200,220 31,329

311,860

FUENAZMERANERALRE PR

BER 28D -



20 ) Carry Wealth Holdings Limited 1B HRA S

Cash flows from operating activities
Hong Kong profits tax paid
Overseas tax paid

Cash flows from operating activities
- net

Cash flows from investing activities
Purchases of properties, plant and
equipment

Proceeds from disposals of properties,

plant and equipment
(Increase)/decrease in bank deposits
Interest received

Cash flows from investing activities
- net

Cash flow from financing activity
Issue of shares

Effect of foreign exchange rate changes

Net increase 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

The notes on pages 21 to 32 form an integral part of this
condensed consolidated interim financial information.

CREH RS HE
B SE SR
BB E

EREH RS
—F8

BREGEHZHEERE
BEVE BEK
B4
HEWE BB &
B

(38 00),/ WD RITFR

B W AE

BRERY HATRE
— R

METSHZRERE

BT

SMEER B 7 H

ReRASFEER L
R

R MREFE
B H

B e AL FE
BB

Six months ended 30 June

BEAA=THL<EA

2014

(Unaudited)

HK$'000
—F—lmEF
(RES)

F#ERT

(96,711)

(96,711)

(111)

13
(53)
496

345

131,906

(20)

35,520

101,408

136,928

2013
(Unaudited)
HK$'000
—E—=F
(REEEZ)
FHT

(11,859)
312

(67)

(11,614)

(214)

31
15,540
294

15,651

31,232

21

35,290

81,323

116,613

F2ENAZWERAERLEE T HH
BERZ—&D -



General information

Carry Wealth Holdings Limited (the “Company”) and its subsidiaries
(collectively the “Group”) manufacture and trade garment products and
engage in securities investment. 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 25 August 2014.

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 2014 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"). The unaudited condensed consolidated interim
financial information should be read in conjunction with the annual
financial statements for the year ended 31 December 2013, which
have been prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRS").

The preparation of condensed consolidated 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 consolidated 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 2013, with the exception of changes in
estimates that are required in determining the provision for income taxes.
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—RaH

BEZERERAR(ARRE ) REKEAF
(BRI AEEDEEREBERKE RN
ERFRE -AEERTEAREEELER
B °

ARRRE—HEREREFMK LN BERA
7)o st = E 4k A Clarendon House, 2
Church Street, Hamilton HM11, Bermuda.

ARANEBBERZAER QR (ER
ATl Erme

B AR NERERA T R ER A
ALEI - ABAZEPHMBEHNCRKR =
T-MENA-THREEFS([E=E )
eV T3

RERGZEH R BEERREEZ -

RREE

BE_Z-—NFEARA=ZTHIEAREAZRE
EREARETHMBERCREETEES
g ((EBGAMAE)BH2EEEGS
EA([FR G ER ) E345K [ A
WIBK MRS - REEXEAGZ S T A
BEMEEREBEEWHREEA(EEY
BREEA DREZBE_T—=F1+_H
=t RLEFREZFEMBHRER—HHE-

REGAZET MM BREAFTEEEEHE
ARRER BERAE BKARZH®T
BEATENFTEELAE BEIRR-
ERERAEEINILEGRE -

REZSEARSTHYBRERE  AEE
BHAEER A BROERREETHE
BB AT RN ER A R E—
E—=F+ - A=t+—HLEFENRSHH
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Accounting policies

Except as noted below, 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 2013.

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 2014. 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
2014 and have not been early adopted:

e HKAS 19 (Amendment) Defined benefits plan

e HKFRS 9 Financial Instruments

e HKFRS 14 Regulatory Deferral Accounts

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.

ERBUR

BREFHANT WYL FERES T A
BEMMERZEBRREARUAEEEE
TE =T A=+ BIFEZRERX
FAEMBmAMAE -

AEBEDRAHRRABTESTMAER
MR -ZE-—NF-—A—BRKRZetHEFE
B BETHEASEEEGR AN
L EQ 2 BE] BRI ZRERER 2]
# o RN FATER R ZEET  ER 2
B MR B WA R E 2 A R A AR
AN EEMBEBRTZE -

IANHHET RET 2 ERE B ER-F
—OF-A—- ARz AKE ST HEL R
AR AN S B IR R

o BEEGFHER FERMEE

F195% (1B3T)
o BEMBWME SRIA

R 9%k
o BEMBWME
ERIFE 14557

EEIRIERA

AEBC AR EZENT RETEN 2
2 BHAREEEXSN RET AR
HELBEXGENMHIRAELEERTE

PRI 2 WA ZRB RS ERRESR 2
FREMB IV RER -



4.

Financial risk management and financial instruments

4.1

4.2

4.3

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, interest rate risk and
price risk), credit risk and liquidity risk.

The unaudited
information does not include all financial risk management

condensed consolidated interim  financial
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's

annual financial statements for the year ended 31 December 2013.

There have been no changes in the risk management policies of
the Group since last year end except that for price risk (note 4.2).

Price risk

The Group's investment securities are exposed to price risk as they
are classified and accounted for as financial assets at fair value
through profit or loss. The Group manages its price risk arising in
investment securities through maintaining diversified investments.
The price risk is being monitored regularly.

Had the price of the investments held as of 30 June 2014
increased/decreased by 5% with all other variables held constant,
pre-tax loss would have been HK$4,632,000 lower/higher (2013:
nil).

Fair value estimation

The table below analyses financial instruments carried at fair value,
by valuation method. The different levels have been defined as
follows:

e Quoted prices (unadjusted) in active markets for identical assets
or liabilities (level 1).

e Inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

e Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).

4.
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MHEMBEEREMIA

4.1

4.2

4.3

HBEBEZE
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EfE AR

AEENBFHREAGFCERRAR B
HE S EREAREFABRRERZ S
MEEIR - AEBBERERZ T
BENDBEFREAMEENEER
k2 o HZEE R B2 /ETE RS

ER-_T—WNENAZTHEEEZK®
BEEELEA/THKS%  MATEEM

AZEAZRETE FABESER
4/ 18 904,632,000 T(=ZF — =
Fam)e

{REZEE

TRANABBEEDTRAARBAR
ZEMTHE - TRAERNEENT :

s HABERBBEELEMSGHHRE
(REHB)E1E)-

s RTFIEMBIENREIN ZEE
MBENATBERNEMCBA A8
BEECHINER)SKEEBURA
BER)(F2E)-

o EEME B IEETRRTHH
e A (D3 TR A8 A (3
B



24 ) Carry Wealth Holdings Limited 1B HRAE

The following table presents the Group's financial assets and THRERTEENeMEENMEGFIR
liabilities that are measured at fair value at 30 June 2014: —E-NEASA=THFENAAE:
Level 1
-
HK$'000
FHT
Assets BE
Financial assets at fair value through profit or loss BARBEFABREZCRMEE

— Equity securities listed on the Stock Exchange,

—RERETMZRAES TS EE

at market value 92,640
The Group held no financial instruments as of 31 December 2013. RZZE—=F+ZRA=+—HB K&
BErEfaemIA-
There were no transfers between levels or changes in valuation BN RARBEFABRECERE
techniques for financial assets at fair value through profit or loss ESARSEBzHEB g HE
during the period. JivE e
The carrying values of the Group’s other financial assets and rEFBEMEREERCHBERRE
financial liabilities, including trade and other receivables, bank B REMBYHIE  RITER RS
deposits, cash and cash equivalents and trade and other payables, KRS EEEERES REMEMNK
approximate to their fair values due to their short maturities. H EISRERE  EAEEIE
AR
Segment information 5. SER
Pursuant to an announcement made by the Company on 20 November BEARBARZTE—=F+—A=+HZA
2013, the Group has identified securities investment as a new business H AEEBRABLERERNMEL RN
segment. During the period, the Group is principally engaged in AEB AEBEZERERXEERESHM
garment manufacturing and trading and securities investment. Revenues BHERE REABERZBENT «

recognised during the period are as follows:

Garment manufacturing and trading:
Sale of garment products

Securities investment:

Fair value gain/(loss) on financial assets at fair value
through profit or loss — listed equity securities

— realised

— unrealised

Dividend income from listed equity securities

Six months ended 30 June

BESA=THILFER

2014 2013
(Unaudited) (Unaudited)
HK$’000 HK$'000
—E—mE ==
(REEZ) (CREssEZ)
FET FHET
SHER K Em 79,048 85,709
BHRE
BRAREFABRZRZeRMEER
R EWRE,(EE)— EmRAES
—B#Z1R (1,088) -
—RER 309 -
B ETIRAREF 2 REKA 373 -
(406) =

78,642 85,709
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Management reports the operating segments based on the reports %ﬁ@ﬁf}%@%%@%&ﬁz%%(ﬁﬁ PATEH
reviewed by the Board that are used to make strategic decisions. KREEMRTE)ETLEDEL -

The Group has two reportable segments, namely garment manufacturing AREBEEMERTRES S KX ERE
and trading and securities investment. The Group’s management SHNBELEKRE - AEBZEEBEEHNME
considers the business principally from a geographic perspective by BEEZEER HEAEERFHMEMNE
location of the Group’s customers and by the listing place of traded BE2HAFETHEE D BIEER - FEK
securities, namely the United States of America, Mainland China, Europe, B BUM  BARMRH b -

Hong Kong and rest of the world.

The Group’s management assesses the performance of the operating AREBZEREEBERBEARKEEETHE
segments based on an adjusted measure of operating results. This EHE 2RI &tu:HEE@E”T%&%ﬁm(J%
measurement basis includes results of the operating segments before 1B),/ W — %5 PETHMASL mERA
other (losses)/gain — net, corporate administrative expenses, finance RIGIERI 2 2B D HEE -

income and tax.

An analysis of the Group’s segment information for the period is as REBRERNZ D LERDITHT -
follows:
Geographical segments by location of customers/listing place of BEFR#HH  BEZES EHtEE 72
traded securities 2 5 &
Revenue Adjusted operating results
e CEREEEE
Six months ended 30 June Six months ended 30 June
BE/A=THLEREAR BEANA=+HL<EA
2014 2013 2014 2013
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$’000 HK$'000 HK$’000 HK$'000
—E—mE =% —E—mE =%
(REE) (RigEZ) (REE) (REEHE=Z)
FET FHET FHET FHET
Garment manufacturing REREERE S -
and trading:
United States of America ESE 25,150 22,897 (1,207) (1,206)
Mainland China B A e 39,401 46,452 (678) (1,818)
Europe -?uhid‘l‘l 7,573 9,334 (403) (485)
Rest of the world R E Ath 3[R 6,924 7,026 (220) (141)
79,048 85,709 (2,508) (3,650)
Securities investment: HEEA
Hong Kong %T\*/% (406) - (2,067) -

78,642 85,709 (4,575) (3,650)
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A reconciliation of adjusted operating results to loss for the period is as

follows:

Adjusted operating results for reportable segments
Other (losses)/gain — net
Unallocated administrative expenses

Finance income

Loss before income tax
Income tax expense

Loss for the period

Other (losses)/gain - net

Gain from incidental securities trading:
Listed equity securities

Loss on disposal of properties, plant and equipment

DEbZ BB ER
518),/Wss — F
B2 TIRFIX

BEWA

B P15 75¢ A S 4R
PRS2

B &R

EEABEZ BER SIS

ERANE S

HEME BB R&EER

PR ERERIEBREYRNT

Six months ended 30 June

BEAA=+HLKEAR

2014 2013
(Unaudited) (Unaudited)
HK$’000 HK$'000
—T—HmE —T—=F
(REEZ) (REER)
FHET FHT
(4,575) (3,650)

(19) 228

(9,720) (12,832)
(14,314) (16,254)
496 294
(13,818) (15,960)

- (196)

(13,818) (16,156)

Hith (B548) Wizt — B8

Six months ended 30 June
BEAA=+BHIL~EAR

2014 2013
(Unaudited) (Unaudited)
HK$’000 HK$'000
—T—ME —T—=F
(REEE) (REEEZ)
FET FHET

- 237

(19) 9)

(19) 228



7.

Operating loss 7.

Operating loss is stated after charging the following:

Amortisation of land use rights - 3 {55 R A 4 6
Depreciation of property, plant and equipment ME BERKXEBEZITE
Income tax expense 8.

No provision for Hong Kong profits tax has been made as the Company
had no estimated assessable profits for each of the six months ended 30
June 2014 and 30 June 2013.

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

Under-provision in prior years NEFEREETR
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EEEHE

REBBREME TIIREAE

Six months ended 30 June

BEAA=+HLKEAR

2014 2013

(Unaudited) (Unaudited)

HK$’000 HK$'000
—E—MmE —T—=

(REEZ) (REEER)

FHET FHT

182 180

2,385 3,871

FeHRX

HRARBRBE-Z—HFARA=THR
CE-—=FRA=TREEANEALEESL
AT ERBE R B EL F B NS HAE
B -

SABRGSRARK ZASHEER -

Six months ended 30 June

BEAA=+HLAEAR

2014 2013
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—MmE —T—=F
(REBEZ) (CREsEZ)
FHET FHET

- 196
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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 rights issue completed on 13 February
2014 on the basis of one rights share for every two ordinary shares held
on the record date at a subscription price of HK$0.5 per right share (note
12). Loss per share for the last financial period had been restated on a
consistent basis.

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. As the potentially dilutive ordinary
shares of the Company would result in an anti-dilution of loss per share
for the period ended 30 June 2014 (2013: no dilutive effect), the diluted
loss per share equals to the basic loss per share.

Loss attributable to equity holders of the Company AR @l#EzsiEHE AL ERE

Weighted average number of ordinary
shares in issue (thousands) A& (F %)

Basic and diluted loss per share
(HK cents per share) (FRAB)

EEITIEFHEER

BkiBE

R EEREAREEER  MEFHER
BRRBEARBARARR-E—NF-_A+=H
BNk A B R A M R R % — B
PRt 2 22 Wiz B R IR A7 0.58 7T
(MEE12) 2 REBETKR R ML ZET
IAFIEE - F— A REIM 2 SRR — &
ZER FEED -

BREABEDNRBERNRARERSE ARG
EERR A IR BT ERRERE Z ¥
BB -ARAZECEBEEERENERE
“E-MEXRA=THILHARERESRE
BREFE(—ZT—=F: BEETYE) #E
RSB RASRERELNER -

Six months ended 30 June

BEAA=+HLKEAR

2014 2013
(Unaudited) (Unaudited)
HK$’000 HK$'000
(Restated)

—ET—0E —T—=F
(REEZ) (REEER)
FHET FHT
(B&E%))

(13,818) (16,156)
746,996 520,512
(1.85) (3.10)



10.

Trade and other receivables

Trade receivables
Prepayments, deposits and other receivables

The majority of the Group’s sales to customers are on open account

basis, with credit terms ranging from 30 to 60 days.

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

Within 30 days
31-60 days
61-90 days
Over 90 days
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10. ESREMEKKIE

At 30 June
2014
(Unaudited)
HK$'000
R-F—NE
~A=+H
(REBEZ)
THET

B 5 WA
BN FIR - RE R E MR RR

18,186
1,809

19,995

At 31 December
2013

(Audited)
HK$’'000
R=ZT—=F
+=-A=+—8
(&%)
FHET

19,646
4,926

24,572

REBREDOHE TEP ZHRB ALK

T EEHNF30E60R -

At 30 June
2014
(Unaudited)
HK$'000
R-T—NE
~A=+H
(REEZ)
TFHET

30HA 14,783
31-60H 3,403
61-90H =
#3890 H -

18,186

B HRUGRIBIRER B2 BRI ¢

At 31 December
2013

(Audited)
HK$'000
RZT—=%
= (===
(&%)

THET

15,019
4,111
20
496

19,646



11.

12

13.

30

Financial assets at fair value through profit or loss 11.

Equity securities listed on the Stock Exchange

Carry Wealth Holdings Limited BB R A S

RS2 P £ 2 B 7S %5

The fair values of all listed equity securities are based on their current bid

prices in an active market.

Share capital

At 1 January 2014
Issue of shares

At 30 June 2014

12

RZZE—WFEA=+H

On 13 February 2014, the Company completed a rights issue on the
basis of one rights share for every two ordinary shares held on the record
date at a subscription price of HK$0.5 per rights share. A total number of
267,704,000 ordinary shares of HK$0.1 each were issued, resulting in a
share premium amounting to HK$105,136,000, net of related expenses.

Trade and other payables

Trade payables
Other payables and accruals

13.

H 5 EMNRIA
H e 308 M EAH B A

RAREFANRRRZEMEE

At 30 June
2014
(Unaudited)
HK$'000
R-F—NE
~A=+H
(REEZ)
THET

92,640

At 31 December
2013

(Audited)
HK$’'000
R=ZT—=F
+=-A=+—8
(&&= =)
FHET

B ETIRAES 2 AR BEARERKR

BRBRM IS 2 HEREE -

&N

Number of shares Ordinary shares

(Unaudited)
(thousands)
38E
(REEZ)
(Fi)

535,408
267,704

803,112

(Unaudited)
HK$'000
LiER
(REEZ)
FHET

53,541
26,770

80,311

RZE—MF-A+=8 " ARARIERE
HHIS5H AR T m AR vl 5 — AR LR AR (D
ZEE I&th&khﬁo&%nzﬂﬁﬁ
TEREAR - A& H£817267,704,0000% F X T
B0 1B T2 LB MKRBEEERAELRD

/@1%105,136,000/%71 °

B5RH M IESRIE

At 30 June
2014
(Unaudited)
HK$'000
R-ZT—NE
~A=+H
(REEZ)
TFHET

11,049
13,935

24,984

At 31 December
2013

(Audited)
HK$'000
R-T—=4%F
F=E=1
(&%)
FHET

16,141
17,588

33,729
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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

Contingent liabilities

As at 30 June 2014 and 31 December 2013, the Group had no

contingent liabilities.

30HA

31-60H
61-90H
@90 H
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o EMmEBREEREN

Contributions to the mandatory provident fund scheme 38 &I A& 4 5T 214 7%

15

BHRNFIBREZAH 2 R T

At 30 June
2014
(Unaudited)
HK$'000
R-F—NE
~A=+H
(REEZ)
THET

4,017
4,973

1,278
781

11,049

BBt E X 5

FEEEASH2

At 31 December
2013

(Audited)
HK$'000
R=ZT—=F
+=-A=+—8
(&&= %)
FHET

8,067
4,605
1,860
1,609

16,141

Six months ended 30 June

BEAA=+HLKEAR

2014
(Unaudited)
HK$'000
—E—0mE
(REEZ)
THET

3,274
31

3,305

2013
(Unaudited)
HK$’000
—T—=F
(CREsEZ)
FHET

3,237
31

3,268

R-ZEBE-—NFRA=Z+TERZZ—=F+=
=t—RB AEELEIREE-
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16 Commitments 16 F&iE
Operating leases commitments EEHERIE
As at 30 June 2014, the Group had total future aggregate minimum RZE—WMFENA=+H AEBEREDNA
lease payments for land and buildings under non-cancellable operating BEEEEHEMBARKRRR L RIEFRES

leases as follows:

Not later than one year
Later than one year but not later than five years
Later than five years

On behalf of the Board
Li Haifeng
Chairman

Hong Kong, 25 August 2014

N2 &ERTEREM T

At 30 June At 31 December

2014 2013
(Unaudited) (Audited)
HK$’000 HK$'000

R-FT—ME R=F—=%
#~A=+H +-A=+—H

(REEZ) (FE®|%)

FHET FHET

—FR 1,387 1,055
—FRETERESF 1,387 =
RF% - _
2,774 1,055

RRE=ES
2
g

EE —E-OFENR=-+AH



CARRY WEALTH HOLDINGS LIMITED

EERRAERAT

2908, 29th Floor, Enterprise Square Three, 39 Wang Chiu Road, Kowloon Bay, Hong Kong
BBNEERRESREXES3H29%2908F

Tel £7%:(852) 23108180  Fax f&H : (852) 2310 8797

Website #311 : www.carrywealth.com
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