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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 2015. 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 2015, and the consolidated balance sheet as at 30
June 2015 of the Group, all of which are unaudited and
condensed, along with selected explanatory notes, are set out
on pages 15 to 32 of this Report.

For the six months ended 30 June 2015, the Group's
revenues amounted to HK$111.7 million (2014: HK$78.6
million) and gross profit was HK$42.2 million (2014: HK$9.4
million). Profit attributable to equity holders was HK$14.3
million (2014: loss of HK$13.8 million). The basic and diluted
earnings per share were 1.77 HK cents and 1.75 HK cents
respectively (2014: basic and diluted loss per share were both
1.85 HK cents).

During the period under review, the US economy has
continued its moderate growth. With the improvement in the
job market, lower fuel prices and strengthening housing
market, consumer sentiment has gradually revived. However,
the world’'s second largest economy, Mainland China, was
losing growth momentum. Economic data has indicated that
factory activity and market consumption in the country were
weakening. While in the Euro zone, consumer confidence was
still weak even after the European Central Bank had launched
guantitative easing to stimulate economic growth. Countries
such as Greece, Spain and ltaly still faced crippling levels of
debt and high unemployment. Despite this unstable business
environment, the Group’s
manufacturing and trading business was maintained at
HK$79.5 million (2014: HK$79.0 million) and the gross profit
amounted to HK$9.9 million (2014: HK$9.8 million).

revenue from the garment
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With a target to achieve GDP growth of 7%, Mainland
China’s government has implemented monetary policies
including reduction of bank interest rates and reserve ratios
to encourage funds to flow into the financial market so as to
stimulate the real economy. With such a massive injection of
liquidity further boosted by margin financing of stock trading,
the Hong Kong Hang Seng
Shanghai Composite Index skyrocketed during the review
period. For the six months ended 30 June 2015, the Group's
securities investment business recorded a revenue and gross
profit of HK$32.3 million (2014: gross loss of HK$0.4 million).

Index and particularly the

Despite a general increase in factory costs, the selling
expenses to the garment manufacturing and trading revenue
(2014: 1.8) and the
administrative expenses increased slightly to HK$22.7 million

(2014: HK$22.3 million).

ratio was maintained at 1.8

a)  Garment manufacturing and trading segment

In the US,
continued their improvement. Household consumption

both the job and consumer markets
and spending was also increasing. As a result, revenue
from the US customers increased by 18.2% to HK$29.7
million (2014: HK$25.2 million) and accounted for
37.4% (2014: 31.8%) of the segment revenue.

Affected by the slowest economic growth rate in
Mainland China since 2009, market demand and
household spending dropped. However, with the
concerted effort of the Group’s sales team,
from Mainland China customers remained at HK$39.4
million (2014: HK$39.4 million) which accounted for
49.5% (2014: 49.8%) of the segment revenue. Revenue
from European customers was HK$7.8 million (2014:
HK$7.6 million) and accounted for 9.8% (2014: 9.6%) of
the segment revenue.

revenue
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In summary, revenue from the garment manufacturing
and trading segment was HK$79.5 million (2014:
HK$79.0 million) and recorded a loss of HK$2.3 million
(2014: HK$2.5 million).

b)  Securities investment segment

In the period under review, triggered mainly by massive
funds from Mainland China investors, the Hong Kong
stock market surged with the Hang Seng Index reaching
a seven-year high of 28,442 points on 28 April 2015.
The Hang Seng Index closed at 26,250 points on 30
June 2015 (31 December 2014: 23,605 points). The
Group's securities investment revenue recorded a net
gain of HK$32.3 million (2014: net loss of HK$0.4
million) and the profit from this segment was HK$26.1
million (2014: loss of HK$2.1 million). As at 30 June
2015, the Group held a portfolio of Hong Kong-listed
equity securities with a fair value of HK$155.2 million
(31 December 2014: HK$113.7 million).

Adhering to a conservative financial
methodology, the Group continued to maintain a healthy
financial position. As at 30 June 2015, the Group's cash and
bank deposits totalled HK$111.5 million (31 December 2014:
HK$118.6 million). Working capital represented by net current
assets amounted to HK$266.1 million (31 December 2014:
HK$248.0 million). The Group's current ratio was 9.2 (31

December 2014: 8.1).

management

For the period under review, the Group incurred a total
capital expenditure of HK$0.4 million (2014: HK$0.1 million)
for the additions of leasehold improvement and office
equipment.
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Foreign Exchange Exposure

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 exchange
rate risk arising from sales transactions.

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

Credit Policy

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.

Charges on Assets
As at 30 June 2015, the Group had no charges on assets.

Contingent Liabilities
As at 30 June 2015, the Group had no contingent liabilities.

Human Resources and Remuneration Policies
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 2015, the Group had a total of 940 (31
December 2014: 957) full-time employees in Mainland China
and Hong Kong.
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At the start of second half of 2015, the volatile Mainland
China stock markets and Greek rejection of the austerity
measures imposed by the European Union had created
instability which could adversely affect the continued global
recovery. Looking ahead, growth in major
economies could well follow divergent courses.

economic

For the US market, the Group expects the economy there to
recover gradually even if interest rates hikes are raised during
2015. With stronger economic fundamentals than before, the
anticipated rise of interest rates should not significantly affect
the momentum of the US recovery. Instead, the interest rate
hikes would deliver a positive message that US economy is
strong enough to wind down the unconventional monetary
policy and return to normal.

In Mainland China, the central government had injected
liquidity to the economy with an aim to meet the growth
target set for 2015. While we have yet to see whether the
looser monetary policy will stimulate real economic growth,
money had flowed stock markets which
subsequently experienced significant adjustments starting in
mid-June 2015.
immediately taken by the central government to avoid a
further stock crash. Such measures are essential to avoid
material set backs on structural reforms. Short term market
disruption is unavoidable and it will take time to restore
market confidence in China’s stock market.

into the

Drastic administrative measures were

While in the Euro zone, the region has shown signs of slow
recovery following the European Central Bank's large scale
quantitative easing. Though Greece represents less than 2%
of the Euro zone GDP, markets are concerned the recent
Greek debt crisis will unleash a chain reaction in which other
heavily indebted countries such as Portugal, Italy and Spain
may initiate similar policies and affect Euro zone unity.
Indeed, mutual commitments and trust among Euro zone
countries are vital for the region's economic recovery to
persist.

As for the securities investment business, the stock market in
Hong Kong had been adversely affected by Mainland China’s

stock markets. The aggressive administrative measures
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executed by China and a sea of Chinese companies halting
trading of their shares have aroused the concern of
international investors. There were signs of capital withdrawal
from Hong Kong listed A-share funds immediately after
Mainland China launched harsh and direct intervention in its
stock markets. On the other hand, the expected US interest
rates hike and any disruption of the unity of countries within
the Euro zone could well trigger disturbances in stock
markets. Though the current low valuation of the Hong Kong
stock market and the expected opening of the Shenzhen-
Hong Kong connect could be positive factors for investment
opportunities, the Group anticipates pressure on its securities
investment result during the second half of 2015 in view of
the recent plunge in the Hong Kong stock market.

Looking ahead, we will continue to execute the established
business strategies and seize development opportunities
through focusing on our current business segments. At the
same time we will carefully explore diversification into other
potentially lucrative areas. As always, the Group pledges to
seek and evaluate every opportunity and will strive to achieve
long-term sustainable growth to maximize returns to its
shareholders.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2015 (2014: nil).

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

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

SHARE OPTIONS

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

Details of share options granted under the Scheme and

& H A $£18,100,0000% B8 B #E - A
RERARTRAFERAEEIE L
I A $£18,100,000% o BE 4 A 75 —
T—MFE-_RA+=H%K  {TEERHA
B AEFK0.396E T -

REZFEREMAR T —RF—A—

outstanding as at 1 January 2015 and 30 June 2015 are as

follows:

Name of grantees

BR-ZZE-—RAFRNA=THRARTEZ

BB

Position held with the Company

Number of share
options outstanding

as at 1 January 2015
and 30 June 2015
R-F—-HAE—HA—BXR
—F—-AFEFA=+H

BRAKSE RA AT #EZER A B RITEZBRENE
Mr Li Haifeng Chairman and Executive Director 4,235,294
25 1 5 & TERITES
Mr Lee Sheng Kuang, James Managing Director and Executive Director 3,176,471
FHAREE EFRHARKRERVTES
Mr Tang Chak Lam, Charlie Executive Director 1,058,824
BOZ R kA MITES
Mr Chen Zhongfa Independent non-Executive Director 1,058,824
PR AR B S A BIUFRITES

9,529,413
Continuous contract employees 3,811,765
BESHESES
Total 13,341,178
HEt
Notes: i 5
1. No share options were granted, exercised, cancelled or lapsed during 1. REBEHA  SEBREERD 76

the period under review. FEEHE R o

2. The above share options granted are exercisable from 29 August 2014 2. FPHRERBZEREIR_-_Z—MENA

to 28 August 2022.

—thAhEBEZZ-_FNA=-+NBTEF -



INTERESTS OF DIRECTORS

As at 30 June 2015, 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:

Long positions in the ordinary shares of
HK$0.10 each in the share capital of the

Company
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Number of shares/underlying shares

Kt HERRBBE

Percentage of

issued share

Personal Corporate Total capital

Name of director Capacity interests interests interests HE T

BN &t 5PN 5 ATHER “@En kEastt

Mr Li Haifeng Interest of a controlled — 404,944,690 404,944,690 50.32

=R T corporation (Note 1)
R HAE 2 (M3

Beneficial owner 4,235,294 — 4,235,294 0.52
EmnEBA (Note 2)
GEX)

Mr Lee Sheng Kuang, James Beneficial owner 3,176,471 — 3,176,471 0.39
FHEREE EnlEAA (Note 2)
GEX)

Mr Tang Chak Lam, Charlie Beneficial owner 1,058,824 — 1,058,824 0.13
BEREE ExBEAA (Note 2)
(Pt #52)

Mr Chen Zhongfa Beneficial owner 1,058,824 — 1,058,824 0.13
RAZLE EnEAA (Note 2)
(Pt 352)

Mr Yau Wing Yiu Beneficial owner 698,235 — 698,235 0.08
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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 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 2015, 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 2015, 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:

GEE

1. Eili B2 5 fADragon Peace Limited¥$ 48 + M2
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HM-R-ZE-—RAFANA=TH AQAE
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Long positions in the ordinary shares of

Interim Report 2015 FHI iR &

RAELTIRAPEIREE10E

HK$0.10 each in share capital of the MZLERZIFAE
Company
Percentage
of issued
Number of share capital
Name of Shareholder Capacity ordinary shares {HEETERZE
EE 5 3 38 0 B 1 B B
Dragon Peace Limited Beneficial owner 404,944,690 50.32
E=EBA (Note 1)
(B FET)
Shiny Gloss Limited Beneficial owner 40,372,000 5.01
E ﬁ% ﬁ/\ (Note 2)
(H5E2)
Liang Cunyan Interest of a controlled corporation 40,372,000 5.01
R & REHDEE 2 S (Note 2)
(B zE2)
Notes: B 5L
1. The above shares were held by Dragon Peace Limited, which was 1. =4t % £5 B3 Dragon Peace Limited & -

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 2015, none of the
substantial shareholders, chief
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.

other than directors or

executives,

ZARABFEREEREER - LEH#E

HEEEEDS |- HAREF M EEM
HZRERER -

2. RIEFEAFRPEGHEXVIERFIEZ B
AN - ARAE)40,372,0000% B 15 B Shiny Gloss
Limited#$ 8 MZARINBER2EHREEHE
ﬁ °

EXmitcFRERSHBEE - REX
FrBEEN BREBHFLBEKAE
3361'%?%% ATHEF 2B M i

AZE—RFEANAZ=ZTH ARQRFZFE
Kﬂxﬁ(ﬁﬁ%$ﬁﬁ%ﬁﬁw\ﬁﬁl\>ﬁé$
NAEI IR AR AR D P L A
WK A o
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14 Carry Wealth Holdings Limited [EE Z & BR A T

INTERESTS OF OTHER PERSONS

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 2015, 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.

REVIEW OF FINANCIAL INFORMATION

The Audit Committee has reviewed the Group's unaudited
interim results for the six months ended 30 June 2015. The
Audit Committee comprises four independent non-executive
directors, namely Mr Chen Zhongfa, Mr Liu Run, Mr Tong
Tang, Joseph and Mr Yau Wing Yiu.

CORPORATE GOVERNANCE

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 2015.

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.

Ht AT #E=

BEXEEREI R TERRER M
AT EEEIN  RIBEFMHERDE
BEHMEATHFZELM  R=F
—HAFERNA=ZTH ARALEXKER
MAEEMEMALERARF RO KA
AR ERIRE -

ERMBEHN

ERZESCEENASEHE—_T—1
FRA=ZFTHLERNEAZ REEZTH
B BENZECHNBBIIFNTE
EMRBBLRLE BBEELE BEEER
ERox i e HEAEMX -

EEER

REBEZZ-—AFA=THIEAREAR -
RATE]— B BT £ AR BB &% 1 70 P 8K
ZEEERTA(REERTADZA
BT AR -

ARBIEEB—EFREFTETESFR
21T AR ERENEREE
SR RRAARREREFFHEER
AR EREFVUERR > WENDE
HACKHEARETHRARREBES

ETEFRXHZTIRTAMBZRER
o

BECEERTAAGLEK  EFEEIE
RAEEREANAEBEHANRAES
ZABERZARRREREHARE ZMH
BARKER AR CERTHEEFT L —
EEZmES  ERERENERIZEST
Al o KR E) A KT [ BEH A E ] A
BT EMEESIZEMN -



Revenues W 2=

Cost of sales 5 B B 2R

Gross profit EH

Other losses — net HiEE — 58

Selling expenses 84 & 5 2

Administrative expenses THRAX

Operating profit/(loss) g mA S (EE)

Finance income ELEE N

Profit/(loss) before income tax B BT 15 B A s A7
(E518)

Income tax expense PTG X

Profit/(loss) for the period HERF,(EE)

Profit/(loss) attributable to equity RANAERFEAA
holders of the Company Lz wmH, (EE)

Earnings/(loss) per share for profit/ HIANAARREDFE

(loss) attributable to the equity ANEAEZ&H
holders of the Company during the (E#E)ZER &R~
period (E518)

— basic (HK cents) - EARCGEMW)

— diluted (HK cents) - #E OB

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

Note

B 5

Interim Report 2015 P Hj iR &

Six months ended 30 June

BESA=1+BHLERER

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E¥—-AF —ZE—F
(REEE) (RE&EZ)
Fi#E&ET FETT
111,739 78,642
(69,538) (69,214)
42,201 9,428

— (19)

(1,403) (1,404)
(22,650) (22,319)
18,148 (14,314)

358 496

18,506 (13,818)
(4,236) —
14,270 (13,818)
14,270 (13,818)
1.77 (1.85)
1.75 (1.85)

FUNERNAZMERABRARS LM
BERZ—F D -



Carry Wealth Holdings Limited 18 = iZ I 5 IR 2 5]

Six months ended 30 June

B#ESA=1+HILERER

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000

—F-AF —E-NF
(REE) (REgEEZ)

TERT T

Profit/(loss) for the period Hif s A (& E) 14,270 (13,818)
Other comprehensive income HEi2mEmikA
Item that may be reclassified to profit or A/ E# 7 E Bz k2 HE

loss
Currency translation differences MEH = HE — (20)
Total comprehensive income/(loss) for the Hif@Z2 MW A (EE)

period 14,270 (13,838)
Total comprehensive income/(loss) HARRIERFEARIEZ

attributable to equity holders of the mEEmKA S (EE)

Company 14,270 (13,838)

The notes on pages 21 to 32 form an integral part of this  F21E32B 2 WiE AAERRLGA P HE
condensed consolidated interim financial information. BERZ—35 -



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
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

BE

kRBEE

ME - BERKE
=+ 340 A

MENEE

TR

B 5 K H b g W KR
BonBEFABRRK
ZERMEE
RITF
RekBHeFEER

HEE

s
HEAATESHRAA
BiEZz&H
B it
[N
H A 7%
=& & T

BHEn

Note

B &£

9

10

1
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At 30 June At 31 December

2015
(Unaudited)
HK$'000
R-ZT—RE
~HA=+H
(REB)
TET

56,697
15,523

72,220
13,437
18,603
155,207
111,451

298,698

370,918

80,470
202,720
45,176

328,366

2014

(Audited)
HK$'000
RZZTE—MF
+—-A=+—H
(E%)
FAET

58,610
15,705

74,315
25,087
25,440
113,687
7,949
110,625

282,788

357,103

80,470
202,720
30,906

314,096
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LIABILITIES

Non-current liabilities
Deferred income tax liabilities

Current liabilities

Trade and other payables
Income tax payable

Total liabilities

Total equity and liabilities

Net current assets

Total assets less current
liabilities

The notes on pages 21 to 32 form an integral part of this

BfR

kRBER
EEFRSEHAE

nEBER

B 5 &k B R 5KR
RNFEH

BaR

BERRER

REBEEFE

WEERRDER

condensed consolidated interim financial information.

At 30 June At 31 December

2015
(Unaudited)
HK$'000
R-ZT—RE
~HA=+H
(REB)
TET

Note

B &£

9,980

12 30,076

2,496

32,572

42,552

370,918

266,126

338,346

2014

(Audited)
HK$'000
RZZTE—MF
+—-A=+—H
(E%)
FAET

8,240

34,767

34,767

43,007

357,103

248,021

322,336

FUNERNAZMERABRKRE PHM

BERZ—8D -



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

Balance at 1 January 2015
Profit for the period

Balance at 30 June 2015

R-ZE—NE—A—BHEH

EHEEA:
HAfE &5 18
Hip2mEUH A
I E

Hitb 2 H & 18 A5
HEBEANETRS:
BIIBD
EEBRESE
- RERBGEE

HBEBANETZIHERS

HH

T,%
Ay
\
=
g
i}
[1]
_|_
D
o
i

R-ZT—hF—A—B#&HK
H 4 A

R-FE-—RFANA=TH&ERR

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

Interim Report 2015 P Hj iR &

Share
capital
HK$000
;.S
FERX

53,541

26,770

26,770

80,311

80,470

80,470

Unaudited
REEZ

Attributable to equity holders
of the Company

AAEEEFHAANEDL
Other Retained
reserves earnings
HK$'000 HKS$'000
Hibfs REBEN
FTERT FERT
94,744 45,147
— (13,818)

(20) —

(20) (13,818)
105,136 —
360 —
105,496 —
200,220 31,329
202,720 30,906
— 14,270
202,720 45,176

Total
HK$'000
“at
FEX

193,432

131,906

360

132,266

311,860

314,096
14,270

328,366

FUNERNAZMERABRAKRES LM
BERZ— & -
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Cash flows from operating activities

Cash flows from investing activities
Purchases of properties, plant
and equipment
Proceeds from disposals of properties,
plant and equipment
Decrease/(increase) 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.

EETHZRERE

RETHZHRERE
BEME  BE
PE L
HEME  KE
B g

B () R 1T 17 3
2 4 A B

BRERHZHREERE
-

METHZRSRE
TATRAD

SNEEER D2 HE

ReRREEEERL
12 0

HyRe KIRE
LEIEE

HERe kB
FEIER

Six months ended 30 June

BESA=+BHL~EA

2015
(Unaudited)
HK$°000
—F-AF
(REERX)
THER

(7,102)

(448)

69
7,949
358

7,928

826

110,625

111,451

2014
(Unaudited)
HK$'000
—E—UF
(REEEZ)
FAET

(96,711)

(111)

345

131,906

(20)

35,520

101,408

136,928

BNENAZMESNERALE T HH
BER z— & -



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 main board of 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 on 24 August 2015.

This condensed consolidated interim financial information has not
been audited.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial information
for the six months ended 30 June 2015 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 2014, which have been prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRS").

The preparation of condensed consolidated interim financial
information 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
information, 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
2014, with the exception of changes in estimates that are required in
determining the provision for income taxes.

Interim Report 2015 P Hj iR &

—BREH

BEERERAR (RIF )R HHKE A
(BRI EEDEEKREEKKE MM
NEFHFRE - ARERTERRERRLE
ERIE

ARAIR—RARBREFMRINBR A
7] o FE 3 S5 ER 3 & Clarendon House, 2
Church Street, Hamilton HM11, Bermuda.
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BRESAN  AERAEETHTHEEM
RBTLE2 - AERAEETHAHBERD
R-ZE-—RAFNA-_THREEEE ([E=
g HETIE -

AERGEEPHRBERREEZ -

BREE

HEZZ-—RFAA=THIEAERZRX
RECEHARGTHMBEHNCRER S
B g(EEGAMAEDRALE
BEFTEN(EE SR E345% [
MHHRIERMER - AKERBEZHRARA
THPBERNEEREEETHREE
((BEEMBREEANDRHECHEHE—FT —
ME+—A=+T—BLFE2FERBKR
R—HHE -

REBARSTHMBERTREEEREY
BBRRER BERAE WARXH
BFIREAZENEEELHE  FER
BR - BERBERTEFIRNUFTHE -

mEZEEPREATHMBERNE - BF
BEHASEREARRNBERARERD
FR FE S 9% B At B 2R BT R th B 22 ) I B
BE_ZT-HE+_A=t—HLFEHN
FAaMBHRERMAELNER  KERE
EMBHBEEZHEERZLEHAGSN



Carry Wealth Holdings Limited 18 = iZ I 5 IR 2 5]

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 2014.

The following new standards and amendments have been issued and
effective for annual periods beginning on January 2015 with no

impact on the Group's results of operations and financial positions:

o HKAS 19 (Amendment), ‘Employee Benefits’

o Annual Improvements Project, ‘Annual Improvements 2010-
2012 Cycle’

o Annual Improvements Project, ‘Annual Improvements 2011-
2013 Cycle’

There are no other standards or amendments that are effective for
the first time for this interim period that could be expected to have
a material impact on this Group.

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

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS

4.1 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 condensed consolidated interim financial
information does not include all financial risk management
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 2014.

There have been no changes in the risk management policies
of the Group since last year end.

B

BRRESHANT  GREFEALEETH
HHEERMER S BURERAENEE
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4.2

Fair value estimation

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

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

o 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).

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

(level 3).

The following table presents the Group’s financial assets that

Interim Report 2015 P Hj iR &

4.2 AREZEE
TREBMBEEESTEARLEA
free@@T A - TEERDEZEN
T

. HREEXBBEEERTSHN
HBECREHAR)(F1E) -

. BRTHRIBMRERmNHEN  Z
BENMBENABRGA A
AREEEI MER)KEE
(ARBER)(F2E) -

. BAEMBELFREANBERD
SHiEnNE A BB RN
BA)(FE3E) -

TREBTIASENEREERAAN

are measured at fair value: B2
Level 1
E—E
At 30 June At 31 December
2015 2014
(Unaudited) (Audited)
HK$'000 HK$'000
R-®—1%F RZZT—HF
~A=+H +=—A=+—8H
(REEZ) (&%)
TER FHE T
Assets B E
Financial assets at fair value through BARBEFABRRZE/®
profit or loss BE
— Equity securities listed on the Stock - R Em 2 RAZHFZ
Exchange, at market value Mm% EE 155,207 113,687

There were no transfers between levels or changes in valuation
techniques for financial assets at fair value through profit or
loss during the period.

The carrying values of the Group’s other financial assets and
financial liabilities, including trade and other receivables, bank
deposits, cash and cash equivalents and trade and other
payables, approximate to their fair values due to their short
maturities.

WA RAABEHARREZ SR
3 Y FA L P ECCE:
fhE T -

AEBHEMeREERERAER
EBE SN EMEYRRIEA - RITFER
RehBReEERERES R EM
FEATFRIR - BB MR R®RE - #R
EEZRLEAAE-
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SEGMENT INFORMATION

During the period, the Group is principally engaged in garment
manufacturing and trading and securities investment.

Operating segments are reported in a manner consistent with the
internal reporting provided to the Board of Directors.

The Board of Directors considers the business principally from the
operations nature, with two segments identified: garment
manufacturing and trading segment and securities investment
segment.

The Board of Directors assesses the performance of the operating
segments based on a measure of adjusted operating results. This
measurement basis includes results of the operating segments before
corporate administrative expenses, finance income and tax, but
excludes material gain or loss which is capital in nature or non-
recurring nature.

Revenue recognised during the period is as follows:

SEMER

REA AEET2RERRBERES
AR EHFEE -

BEDBRRERNE ST IE M 2 WA ®R
—HWHARE -
EXgT2REENEZEER LK
A & 73 j 55 #B A K &

SESRAEAREEEEERTEEE
SH2ER o W EEEBERTCET
BB MERARBENZBES BE
B ETEEBEAEEREEFEEY
EPNUE T 7

REIARER 2R T

Six months ended 30 June

BEA=1+HLEREA

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—1F —T—HF
(REEZ) (REE%)
TERT FHIT
Garment manufacturing and trading: RKREERES :
Sale of garment products 5 & AKX E 70,213 68,966
Processing income T Uk A 9,257 10,082
79,470 79,048
Securities investment: BHREE:
Fair value gain/(loss) on financial assets at fair BARBEFABEREZ
value through profit or loss CRHEEANERE
(E518)
— realised -E#% 19,054 (1,088)
— unrealised - RER 12,789 309
Dividend income from listed equity securities B EmRAZEHZREBA 426 373
32,269 (406)

111,739 78,642



The unaudited segment results for the period ended 30 June 2015

by business segment is as follows:

Revenue

Reportable segment results
Corporate administrative expenses

Operating profit
Finance income

Profit before income tax
Income tax expense

Profit for the period

B P 15 % BT )2 A
FiT 15 5% B 52

HA i ) A

The unaudited segment results for the period ended 30 June 2014

by business segment is as follows:

Revenue
Reportable segment results
Other losses — net

Corporate administrative expenses

Operating loss
Finance income

Loss before income tax
Income tax expense

Loss for the period

B P AS T AT B 1R
PSR X

HIf 5 18

Interim

HE-T—

5 Es

Garment
manufacturing
and trading
segment
HK$'000

B AR B R
E55E
TFET

79,470

(2,331)

Report 2015 i &

/N

=+HIEHE - ®BE

HENHA
DEZARREZD BERAWT :

Securities
Investment
segment Total
HK$'000 HK$'000
BH
BERE st
FHET FHET
32,269 111,739
26,109 23,778
(5,630)
18,148
358
18,506
(4,236)
14,270

HE_ZT-HWHFA=tHILHHBE KX

%o ab &5

Garment
manufacturing
and trading
segment
HK$'000

Bk 7R B i
B 55 &
THET

79,048

(2,508)

DZARRBEZDAEENT

Securities
investment
segment Total
HK$'000 HK$'000
RE DB R
FA T FAB T
(406) 78,642
(2,067) (4,575)
(19)
(9,720)
(14,314)
496
(13,818)
(13,818)
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The following table sets out information about the geographical TRV EEAAEERZLIERBEEZ
location of the Group’s revenue and non-current assets. In presenting W EER - 2 EHERE - 5B
the geographical information, segment revenue is based on the wmIIRBIINBEFP ZHEBMNE - o 2BIE
geographical location of external customers and segment non-current MBEEARBEE ZMIBMAE -

assets are based on geographical location of the assets.

Revenue Non-current assets
W & FREBEE
Six months ended 30 June
BEAA=+HL<HEA At 30 June At 31 December
2015 2014 2015 2014
(Unaudited) (Unaudited) (Unaudited) (Audited)
HK$'000 HK$'000 HK$'000 HK$'000
R-F-—-5F R-ZT—WF
—E¥—1f T F ~A=+H t-—A=+—H
(REERZ) (RgER) (REERZ) (&%)
TER FHE T TER FHE T
United States of America EH 29,739 25,150 — —
Mainland China B K fE 39,358 39,401 71,446 73,411
Europe &M 7,822 7,573 — —
Hong Kong B 32,858 1,297 774 904
Rest of the World 5B b i [ 1,962 5,221 — —
111,739 78,642 72,220 74,315
6. OPERATING PROFIT/(LOSS) 6. KEEHA (EBHE)
Operating profit/(loss) is stated after charging the following: mEHEF(BR)ENKRTFESIE

Six months ended 30 June

BESA=+HLEREA

2015 2014

(Unaudited) (Unaudited)

HK$'000 HK$'000

—¥-1E —E—mE

(REEZ) (REFER)

TER T T

Amortisation of land use rights 3 {5 AR AR 8 5E 182 182

Depreciation of property, plant and equipment M BERZEZITE 2,292 2,385
7. INCOME TAX EXPENSE 7. FRHEAX

Hong Kong profits tax has been provided at the tax rate of 16.5% HE-Z-—AFAA=TRHILEAMEAR B

on the estimated assessable profit for the six months ended 30 June B ASH HRIE M5t FERRBUE M 42 16.5%

2015. No provision for Hong Kong profits tax had been made for the MEAEEE BARAEEREBE-_T—

six months ended 30 June 2014 as the Group had no estimated PERA=+ BN E A I & E LG E

assessable profit. A om A o B U A O I AT A 4

& o



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

Current income tax: EHRET:

— Hong Kong profits tax - BEBNEH
Deferred income tax iR SE B 15 At
EARNINGS/(LOSS) PER SHARE 8.
(a) Basic

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

Profit/(loss) attributable to equity holders of ZARAFHEzE#HH A EEZ
the Company wmAlL (B )

Weighted average number of ordinary shares E %77 & i@ I% i% 19 2 hn 4

in issue (thousands) T 8 (FAR)
Basic earnings/(loss) per share EXRGRAERN (FHE)

(HK cents per share) (& AR A& AL)
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AABRGARABRZAEREERS

Six months ended 30 June
BE/A=+HIL-<HEA

2015 2014

(Unaudited) (Unaudited)

HK$'000 HK$'000

—E-AEF T

(REEZ) (REEZR)

THET FA& T

2,496 —

1,740 —

4,236 —
SRER(EH)

(a)

%
EAG R AT, (B R) 588 AR
AR AR (B8 B
DA A P B B 17 8 5 B BB 19 2 0 T
B EH -

Six months ended 30 June

BEAA=tHL=MEAR

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—F-AEF —T—MF
(REHEZ) (REEEZ)
THET FAT
14,270 (13,818)
804,700 746,996
1.77 (1.85)
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(b)

Diluted

Diluted earnings/(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 share options as the only category of dilutive
potential ordinary shares. For the period ended 30 June 2014,
the dilutive potential ordinary shares of the Company would
result in an anti-dilution of loss per share, the diluted loss per
share equals to the basic loss per share.

Profit/(loss) attributable to equity holders of ARz #H A ARENEZ
the Company s Al (5 18)

Weighted average number of ordinary shares B %77 & 3 % % {5 2 O 4
in issue (thousands) T 8U(F i)
Adjustments for share options (thousands) & f% 1 2 & & (F %)

Weighted average number of ordinary shares 2 # &S &5,/ (& E)
for diluted earnings/(loss) per share 2 R AR 19 2 hn
(thousands) 5 8 (FR)

Diluted earnings/(loss) per share (HK cents S #EZK AR (EIE)
per share) (5 A& AL)

(b)

e

BEREERAETN (BR)RERR
FEEEHEELEBRRHEH KR
BT AL AR D INEF
BEGFE - NRF 2 BRERME—
—HEEESELRRKRN - NE
E-T-—MEFEARNA=THIEHE &
RAZBEHEBSEERRENEE
BRERRES HOBEERE
BEREAGREE -

Six months ended 30 June
BE/A=+HIL-<HEA

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—ET—-RF —T-MF
(REEZ) (RE&&EZ)
TH&ET FA& T
14,270 (13,818)
804,700 746,966
9,349 —
814,049 746,966
1.75 (1.85)



9.

10.

TRADE AND OTHER RECEIVABLES

Trade receivables

Prepayments, deposits and other receivables

B 5 R IR
BENFIE  RER
H b J& U 5K IR

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

30HA
31-60H
61-90H
HiB90H

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT

OR LOSS

Equity securities listed on the Stock Exchange

REER P ETZ
N

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

current bid prices in an active market.

Interim Report 2015 P Hj iR &

9. BIRHMEWRIE

At 30 June
2015
(Unaudited)
HK$'000
R=F—AR%F
~HA=+8H
(REE)
TER

15,882
2,721

18,603

At 31 December
2014

(Audited)
HK$'000
R-FT—MF
+=-A=+—H
(')
FA T

21,362
4,078

25,440

AEBARED HE TEP Z HHEG LR
IRET  FEHMN F30=E60H -

B RYGRIAREZAM 2 R DT T

At 30 June
2015
(Unaudited)
HK$'000
R-ZF—1%F
~A=+H
(REEZ)
TET

12,285
2,115
1,482

15,882

At 31 December
2014

(Audited)
HK$'000
MZZE—MF
+=-—A=+—8H
(L= %)
T

19,911
1,451

21,362

10. BMAREAANESRZEMEE

At 30 June
2015
(Unaudited)
HK$000
NR-ZF—32%F
~HBA=+H
(REEZ)
FHET

155,207

At 31 December
2014

(Audited)
HK$'000
R-ZZE—mF
+—-A=+—8H
(&= %)
T T

113,687

e EmRATE 52 A2 B AR S RE
RBERMISZHBEREE -
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11. SHARE CAPITAL

At 1 January 2015 and 30 June 2015

12. TRADE AND OTHER PAYABLES

Trade payables

Other payables and accruals

1.

RZZE—RF—A—HRK
—E—hF,A=+H

12.

B 5 REMNRA
Ho A A 5RE )2
- di

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

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

308

31-60H
61-90H
18 3890H

S

Number of
ordinary shares
(Unaudited)
(thousands)

5 IR B 1 B H
(REER)
(F1&)

804,700

BESRHMEMNRIE

At 30 June
2015
(Unaudited)
HK$'000
R-F—1%f
~A=+H
(REEZ)
TH&ET

12,213

17,863

30,076

Ordinary shares
(Unaudited)
HK$'000

LiER
(REER)
TE T

80,470

At 31 December
2014

(Audited)
HK$'000
R-ZT—MF
+-A=+-—H”
(&%)
F#E T

14,565

20,202

34,767

BSRNRBEREZAMZREWT

At 30 June
2015
(Unaudited)
HK$'000
R-F—1%f
~B=+H
(REEZ)
TER

2,792
5,711
1,937
1,773

12,213

At 31 December
2014

(Audited)
HK$'000
R-F—mF
t=-A=+—~8
(&%)
FHE T

7,719
5,710
560
576

14,565
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13. RELATED PARTY TRANSACTIONS 13. FABARS

Key management compensation TEEEBEASME

Six months ended 30 June

BESA=T+HLEREA

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E-AF —T—F
(REE) (RE&EZ%)
FERT F# T

Salaries and other short-term employee benefits %7 Bl & E b 52 B B
8 Fl 2,652 3,274
Contributions to the mandatory provident o il AR A E 18 31

fund scheme R
2,670 3,305
14. CONTINGENT LIABILITIES 14. HAREMRE

As at 30 June 2015 and 31 December 2014, the Group had no RZE-—RAFANA=ZTHERZZE-—HEFE+=

contingent liabilities. A=+—HB AEEBEUVEXABE -
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15.

COMMITMENTS 15.

Operating leases commitments

As at 30 June 2015, the Group had total future aggregate minimum
lease payments for land and buildings under non-cancellable
operating leases as follows:

Not later than one year —FR
Later than one year but not later than five years —F & ERNERASE
Later than five years hF &

On behalf of the Board
Li Haifeng
Chairman

Hong Kong, 24 August 2015

3

EEHERE

RZZF-—AFNA=FTH AEEREDA
BHKEHEMAN KRR L REFE
XNZ&ERERSEENT:

At 30 June
2015
(Unaudited)
HK$'000
R-®—1%f
~B=+H
(REEZ)
FERT

1,387

1,387

RREFS
FE
FigH

At 31 December
2014

(Audited)
HK$'000
R=F—MF
t=—A=+—A8
(&%)
T

1,387
694

2,081

B —E-—AFN\A=-THEA



CARRY WEALTH HOLDINGS LIMITED

EEERFRAT

2908, 29th Floor, Enterprise Square Three, 39 Wang Chiu Road, Kowloon Bay, Hong Kong
BEANEERREIGDEES3H29182908F

Tel 7% : (852) 23108180  Fax /ZE : (852) 2310 8797

Website #831t : www.carrywealth.com
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