D

CAR
W E A LTH HOLDINGS LIMITED
B 8 &2 kR 8 R 2 H

(Incorporated in Bermuda with limited liability)
(R ERZIZMALTZHFRRZA)

Hl‘_'

(Stock Code &7 %% 643)

COOOND

7 OH W &
Interim Report



Corporate Information

Management Discussion and Analysis

Interim Dividend

Closure of Register of Members

Purchase, Sale or Redemption of Shares

Share Options

Interests of Directors

Interests of Substantial Shareholders

Interests of Other Persons

Audit Committee

Corporate Governance

Condensed Consolidated Income Statement

Condensed Consolidated Balance Sheet

Condensed Consolidated Statement of
Changes in Equity

Condensed Consolidated Cash Flow Statement

Notes to the Condensed Financial Statements

NGNS

BIEE &
1 HA B
EEmERNBPER
BE LEXBEKND
i P

E5En
TERRES
HALt#zE
BEZZEg
©EEAR

BHEA BAREK
BHGEEEREBR
BRGERAEP X

FHsARERER
51 BA B 75 i 3K P



Mr Rusli Hendrawan

Rusli Hendrawan & 4

Mr Lee Sheng Kuang, James FHREE
Mr Oey Tjie Ho HEMEE
Mr Tang Chak Lam, Charlie BZR & &
Mr Cheung Kwok Ming REIRA % A&
Mr Kwok Lam Kwong, Larry, J.P. BB LA A T4+
Mr Lau Siu Ki, Kevin RIBEKE
Mr Cheung Kwok Ming o B AR o A
Mr Kwok Lam Kwong, Larry, J.P. IR ST A Fa+
Mr Lau Siu Ki, Kevin AR SLE
Mr Cheung Kwok Ming ok B AR o A
Mr Kwok Lam Kwong, Larry, J.P. DU E S A T+
Mr Lau Siu Ki, Kevin BIBELE
Mr Tang Chak Lam, Charlie R R L&
Ms Lee Yu Ki, Vanessa FHE T L

PricewaterhouseCoopers

BERAGES A ET AT

22nd Floor, Prince’s Building BEFR

Central, Hong Kong KFRE22E

CITIC Ka Wah Bank PERERT

DBS Bank BRI

Shanghai Commercial Bank FEmERT

Standard Chartered Bank BITIRT

Butterfield Fund Services (Bermuda) Limited Butterfield Fund Services (Bermuda) Limited
Rosebank Centre, 11 Bermudiana Road Rosebank Centre, 11 Bermudiana Road
Pembroke HM 08, Bermuda Pembroke HM 08, Bermuda

Tricor Abacus Limited FEHRBHBER LA

Level 25, Three Pacific Place BEEERRERIRE

1 Queen’s Road East, Hong Kong Ao ES = 251

Clarendon House, 2 Church Street Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda Hamilton HM 11, Bermuda

2701, 27th Floor BEENEE

One Kowloon REE1R

1 Wang Yuen Street [—SE e

Kowloon Bay, Hong Kong 2712701 E

Tel: (852) 2310 8180 FE :5: (852) 2310 8180

Fax: (852) 2310 8797 {5 H: (852) 2310 8797
www.carrywealth.com www.carrywealth.com
info@carrywealth.com info@carrywealth.com

643 643



The board of directors (the “Board”) of Carry Wealth Holdings
Limited (the “Company”) is pleased to present the Interim
Report and condensed financial statements of the Company
and its subsidiaries (collectively the “Group”) for the six
months ended 30th June, 2008. The consolidated results,
consolidated statement of changes in equity and consolidated
cash flow statement of the Group for the six months ended
30th June, 2008, and the consolidated balance sheet as at
30th June, 2008 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 30th June, 2008, the Group
reported revenues amounting to HK$448.9 million (2007:
HK$614.3 million) and gross profit of HK$98.3 million (2007:
HK$128.3 million). Profit attributable to equity holders was
HK$3.5 million (2007: HK$32.5 million) and basic earnings
per share was 0.94 HK cents for the period under review
(2007: 8.94 HK cents). The Board resolved to pay an interim
dividend of 2.0 HK cents (2007: 3.0 HK cents) per ordinary
share.

Affected by the US economic slowdown and drop in
consumer confidence, the first half of 2008 was challenging
for the Group. After it exited the under-performing woven
bottoms business in mid-2007, the Group has focused on
manufacturing of knit products. The turnover of the Group
for the period under review declined to HK$448.0 million, a
decrease of 26.9% as compared with the previous period, of
which 14.8% was attributable to the cessation of woven
bottoms business.

During the period under review, Indonesia continued to be
the Group’s major production base accounting for 75.5%
(2007: 73.3%) of the Group’s turnover. The factories in El
Salvador and Lesotho saw keener competition with customers
demanding shorter lead-time for delivery and respectively
they contributed 10.9% (2007: 17.2%) and 4.8% (2007:
7.8%) to the Group’s total turnover. The factory in Heshan,
Mainland China commenced production in 2007 and was
responsible for 4.1% of the Group’s turnover for the period
ended 30th June, 2008 (2007: 0.1%).
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Performance of the factory in Heshan, Mainland China was
affected by the deteriorating business environment with
shortage of skilled labour, rising production costs, reduced
export tax rebate rate and appreciation of the Renminbi for
the manufacturing industry in Guangdong Province. The
factory is expected to take a longer time than anticipated to
reach its optimum production scale.

Despite the unfavorable market environment, we are pleased
that gross profit margin of the Group for the six months
ended 30th June, 2008 improved to 21.9% as compared to
20.9% of the last corresponding period, thanks to the shift
of focus and resources onto higher margin knit products.
Gross profit of the Group for the period under review was
HK$98.3 million (2007: HK$128.3 million) because of the
plunge in turnover.

The Group invested in various financial instruments including
market linked instruments with initial investments, equity
accumulators and market linked instrument with swap
arrangement in respect of listed shares of Mainland China
enterprises which are mainly constituents of H-Shares Index
and Hang Seng Index. The stock markets in Hong Kong and
China continued to be volatile affected by the looming US
sub-prime mortgage issues during the period under review,
the Group recorded other net losses of HK$19.3 million
attributable to a loss of HK$2.5 million from the maturity of
a market linked instrument with initial investment and the
net disposal losses of listed equity securities and HK$16.8
million losses from the fair value losses of listed equity
securities, market linked instrument with initial investment,
equity accumulators and market linked instrument with swap
arrangement held as at 30th June, 2008.

Selling expenses as a percentage of revenues increased mildly
from 3.5% in the last corresponding period to 3.7 % reflected
the higher freight charges resulting from the surge in oil
price.

The Group indirectly holds a 40% effective interest in
ShanDong WeiQiao HengFu Textile Limited (“SWHT"), which
manufactures knitted fabrics. More intense competition in
both the textile and apparel manufacturing industries saw
SWHT made a turnover of HK$71.9 million and a loss of
HK$60,000 for the period under review. The Group’s share
of net loss of SWHT was HK$20,000 (2007: HK$1.3 million
net profit).
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Backed by a conservative financial management system, the
Group continued to maintain a healthy and solid liquidity
position. As at 30th June, 2008, the Group’s cash and cash
equivalents and time deposits totalled HK$62.2 million (31st
2007: HK$110.0 million). Working capital
represented by net current assets amounted to HK$94.9
million (31st December, 2007: HK$119.2 million). The Group’s
current ratio was 1.4 (31st December, 2007: 1.5).

December,

Bank borrowings, in the form of trust receipt loans, amounted
to HK$86.1 million (31st December, 2007: HK$59.2 million)
and term loan, amounted to HK$39.9 million (31st December,
2007: HK$46.9 million). The bank loans were denominated
in either HK dollars or US dollars. As at 30th June, 2008, the
gearing ratio which is calculated as net debt (total borrowings
less cash and cash equivalents) divided by equity plus net
debt was 16.3% (31st December, 2007: Nil).

The debt maturity profile of the Group as at 30th June,
2008 was as follows:

Repayable within one year BAR—FNER

Repayable after 1 year, AR —F1&E
but within 2 years AWM FEANER
Repayable after 2 years, AR M 1&E
but within 5 years BAhFEANEER
Total At
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For the period under review, the Group incurred a total capital
expenditure of HK$10.1 million (2007: HK$48.2 million),
which was funded using internal financial resources and bank
borrowings. An amount of HK$5.8 million was invested in
the production facilities in Heshan City, Guangdong Province
and the balance of HK$4.3 million was spent on new and
replacement machineries for other factories.

The Group’s sales are principally denominated in US dollars.
It has factories and offices in Hong Kong, Indonesia, El
Salvador, Lesotho and Mainland China. Operating expenses
of the Group are primarily denominated in Hong Kong dollars,
Indonesia Rupiah, Salvadoran Colones, South African Rand,
Renminbi and some in US dollars.

As the Hong Kong dollar and Salvadoran Colone are pegged
to the US dollar, the Group does not expect to be exposed
to the currency risks arising from these two currencies in the
near term. The Group will closely monitor exchange rate
fluctuation of other currencies and, if necessary, will enter
into forward exchange contracts to reduce exchange risk.

Consistent with prevailing industry practice, the Group
switched trading terms with more customers from letters of
credit to open account basis. During the period under review,
about 16.9% (2007: 25.4%) of the Group’s business was
transacted on letters of credit, and the rest on open account
basis granted to several long-standing customers. The credit
ratings of customers are constantly reviewed and their
respective credit limits adjusted, if necessary.

The Group’s investment properties in Hong Kong with a
carrying value of HK$35.6 million (31st December, 2007:
HK$28.3 million) have been pledged to a bank to secure
trade facilities of up to HK$140.2 million (31st December,
2007: HK$140.2 million). As at 30th June, 2008, the
respective secured bank loans amounted to HK$24.4 million
(31st December, 2007: HK$26.2 million).
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As at 30th June, 2008, the Group had no contingent
liabilities.

The Group believes the success of its business hinges on
employee commitment, thus it spares no effort in providing
a harmonious working atmosphere to its employees to
encourage dedication to work. The Group offers employees
with rewarding careers and provides them with a variety of
training programmes. It rewards employees according to
prevailing market practices and their experience and
performance. To attract and retain high calibre employees,
the Group also awards discretionary bonuses and share
options to staff.

As at 30th June, 2008, the Group had a total of 6,266 (31st
December, 2007: 6,450) full-time employees in the following
regions:

Indonesia HE
Lesotho KRIE
El Salvador EB R %

China (Mainland and Hong Kong) B ( Kk R EH)

Total =k

Looking forward, the US sub-prime mortgage crisis and global
inflation is expected to continue to slow down growth of
the global economy. Although the US government has taken
various measures to save the ailing economy, those measures
have yet to bear results. With consumer confidence
weakening, a sluggish US apparel retail market is expected
and will transform into pressure from US customers for us to
lower product prices and shorten delivery lead-time.

In Mainland China, business will continue to be tough for
manufacturers with rising raw materials, energy and labour
costs fuelling inflation, shortage of skilled labour and
appreciation of the Renminbi. Another round of industry
consolidation appears to be inevitable.
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Facing these unfavourable market and economic conditions,
the Group decided to strategically deploy all its resources on
manufacturing knit products last year, which has allowed it
to provide better service to customers and achieve optimum
use of production facilities. The expanded manufacturing
bases of the Group in Mainland China have enabled the
Group to offer a wider range of products to a more diverse
customer base. Although the Mainland China market is
expected to boast enormous potential in the long run braced
by rising per capita income and blooming consumer spending,
heeding present circumstances, we believe prudence is
required in pursuing second phase development of the facility
in Heshan. The focus of the Group for the time being is to
optimise production efficiency of the first factory.

To maintain competitiveness, the Group is implementing a
new ERP system with diverse functions and powerful features
including a sophisticated intelligent workflow-control and
alert mechanism, which can help the Group strengthen
monitoring and management of the entire supply chain and
ensure more efficient production.

In addition to putting continuous efforts in boosting the
Group's production efficiency, we will also dedicate more
resources to strengthening our research and product
development capabilities. Our aim is to keep expanding our
product offerings and providing more value-added services
to our customers and in turn ensuring the Group will be
able to cater to fast-changing market needs and stay ahead
in the intensive competition.

Threats of deterioration of the equity market and the global
economy have weighed down investor confidence in the first
half of 2008. With such threats and the US sub-prime loan
crisis unsettled and inflation climbing worldwide, the global
finance markets are expected to remain volatile in the
foreseeable future. The management will thus exercise utmost
prudence in pursuing investment in the future.

Looking ahead, the Group will strive to enhance profitability
and deliver higher returns to shareholders.

HEMEREERATER AEEEF
REBRERAMBEREEHBED
HEBAEEIIARTFRHEBEN
R Y BABEREERE -AEEZF
AR EEMERERR SANKERE
MEERZCEPHREEZHEM-
REMS #ABRAGRAENEEE
P I R P B KEM 5 2 E X%
REN EEEINENLERRL SER
RENBIUTREZE _HER EFE
TE-AEBREFE2NEPIRAEE
BB 2 EEMEROEL T e

RRFBHEF N AERELEREHERE
RRE R R -2 R MG RZALTEE =
RYge BRERmE 88 THEREEH SR
TR B RBEIE G HBGHER Y
EERER BREEEBEREX-

BT E N BRI EER RN REE TR
MEZERMNGERIFERES FEILEE
BREMRBEH TAEFREHEEZERER
B eAEBRREEERSEE ZMS
T2 HEBBEFRETERFNALE

o

£

HHEKREDTS R EREBERTRR 2
B REGUILDR_ZTNFLEFEE
MEXBRIZEERRFEEARSEEY
EEMBEERME 2REpmmISE B
KAEGDEHEE RS -t BEEERE
HUABER EEREREEE

RERR AEBESEBRETENIL B
R REIEAAE R



The Board has declared to pay an interim dividend of 2.0 HK
cents (2007: 3.0 HK cents) per ordinary share totalling
approximately HK$7,437,000 (2007: HK$11,003,000) to
shareholders whose names appear on the Company’s register
of members at the close of business on Wednesday, 10th
September, 2008. The interim dividend is expected to be
paid to shareholders on Friday, 19th September, 2008.

The register of members of the Company will be closed on
Tuesday, 9th September, 2008 and Wednesday, 10th
September, 2008, during which period no transfer of shares
will be effected.

In order to qualify for the interim dividend, all transfer
documents accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar
in Hong Kong, Tricor Abacus Limited at 26th Floor, Tesbury
Centre, 28 Queen’s Road East, Hong Kong for registration
no later than 4:00 p.m. on Monday, 8th September, 2008.

The Company has not redeemed any of its shares during the
period under review. Neither the Company nor any of its
subsidiaries has purchased or sold any of the Company’s
shares during the period.
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Under the terms of the share option scheme of the Company
adopted on 8th May, 2002 (the “Scheme”), the Company
granted options to certain qualifying participants on 25th
October, 2005 to subscribe for a total of 17,160,000 shares
of HK$0.10 each in the Company at HK$0.536 per share at

a consideration of HK$1.00 per qualifying participant.

Details of share options granted under the Scheme and

outstanding as at 30th June, 2008 are as follows:

Number of options

BEARTR-_ZEZE_FHA/N\HERH
ZHERERT S (1ZETEl]) 2 s AR
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1%%5@%&&&%&%7? FM10.536/8
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A 17,160,000/

REZFAEREMR _ZZTN\FRA=
THHERITEZBREFBOT:

EREHE
Held at Granted Exercised Lapsed Held at
1st January, during during during  30th June, Exercise  Grant Exercise Exercise
2008  theperiod  the period the period 2008  price  date from until
HK§
RZBENF RZBENE
-A-8 AA=TH
k5 BAR i Bafk BREX B85 fHEE RuBH g g%
BT
Director Mr Rusli Hendrawan 3,600,000 - (3,600,000) - - 0536 25th October,  1st November, ~31st October,
("Mr Rusli”) 2005 2005 2008
S 2 Rusli Hendrawan’t £ “33RE ZERRE ZTINE
([Rushizc4]) tE-t1R +-A-H ﬂ‘ﬁi‘ A
Director Mr Lee Sheng Kuang, James 3,600,000 - - - 3,600,000  0.536  25th October,  1st November, 31st October,
("Mr Lee") 2005 2005 2008
SETBAAL([554E]) ZETnf  _TFRE  CEE)F
tAZtZB t-A-B TA=T-H
Director Mr Oey Tjie Ho 500,000 - - - 500,000 0.536  25th October,  1st November, ~ 31st October,
("Mr Oey") 2005 2005 2008
EEETNEE(ERE]) ZET1f  -TTIf  CBENE
TAZTER t-A-B t+A=t-H
Continuous contract employees 1,200,000 - (500,000) - 700,000 0536 25th October, 1t November, 31st October,
(Note) 2005 2005 2008
RESNES (M) ZET1f  -TRIf  CBENf
tAZthA +-A-B tA=+-H
8,900,000 - (4,100,000 - 4,800,000
I B I N
Note: B 5

The weighted average closing price per share immediately before the dates

on which the share options were exercised was HK$0.68.

No share options were granted or cancelled during the period.
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As at 30th June, 2008, the interests of the directors of the
Company in the shares and underlying 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 (the “Model Code”) are as follows:

EFETREFR NIRRT ([1REST
A1) ARRBIRBEMEXZMERA
A ([BpT]) BB 2B NARES
BERRB AR 2 R T

Number of ordinary shares

EERROEA
Percentage
Personal Family ~ Corporate Other Total of issued
Name of director Capacity interests interests interests interests interests share capital
HE#1T
Esps &4 AR RGER NEER A BEE REAEIK
Mr Rusli Beneficial owner 3,600,000 - - - 3,600,000 0.96
Ruslizt & ERBEA
Interest of controlled - - 169,062,000 - 169,062,000 45 46
corporations (Note)
REHEE B (Fitzt)
Mr Lee Interest of controlled - - 169,062,000 - 169,062,000 45.46
corporations (Note)
i REHEE #R (Fitz2)
Mr Tang Chak Lam, Beneficial owner 2,000,000 - - - 2,000,000 0.53
Charlie
BEREE ERfEBA
Note: B 7 -

The above shares were held by Respected International Limited (“RIL"),
which was ultimately owned as to 46.03% and 46.03% by Mr Rusli
and Mr Lee respectively through their respective wholly-owned
companies.

3t B% £ 3 Respected International Limited
(TRIL]) ¥ B MmZ AR BIBRuslie £ R F
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W H46.03% K% 46.03 % & ©



Name of director

EEHR

Mr Lee
THAE

Mr Qey
|

Note:

The above share options were granted to directors under the Scheme
as defined in the section headed “SHARE OPTIONS"” above.

All the interests stated above represent long positions. Save
as disclosed above, as at 30th June, 2008, 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

Capacity

& 7

Beneficial owner
Em#EB A

Beneficial owner
EmEB A

Exchange pursuant to the Model Code.

Unlisted options
(physically settled
equity derivatives) held
BREFLTERE
(BEMEEREITETR)

3,600,000

500,000

o R -

A
=

Percentage
of issued
share capital
HEe#T
RAE 7L

0.96

EEEREIIRE EX TR — & TSR
EZHERTES-

EXFrtz B B A o B L XX
BEEIN REZHF R E RDIF 3521
REATHEFZECTMRBREZRESTR
FAARAR B EL B R_FF
NERR=1TBE RARAREZTHRSTH
ANBBER AR SEMEREE (&
B M EHRIEXVEBZER) 2D
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As at 30th June, 2008, the interests of the substantial
shareholders (as defined in the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”)),
other than directors or chief executives, of the Company in
the shares of the Company as recorded in the register

R_ZEZENFAA=+TH REZFLH
BROIEIBIRRTERTHERF 2 &M
ARAETERR (EERBIMES L
MR (TERRA)) (REFHERD

required to be kept under section 336 of the SFO are as

follows:

Name of shareholder

BRRERE

RIL (Note 1)
RIL(FFRET)

Bright Asia Worldwide
Corporation (Note 1)
Bright Asia Worldwide
Corporation (Ff7E1)

Maxflow Investment Ltd.
(Note 1)
Maxflow Investment Ltd.

(Br&ET)
Greatwood Investment
Trading Limited (Note 2)
Greatwood Investment
Trading Limited (P 5£2)

Mr Yeung Sze Kei (Note 2)

maEELELE (MiE2)

Capacity

&4

Beneficial owner

EmfAA

Interest of a controlled
corporation

HEHAE 2

Interest of a controlled
corporation
ZEHER

Beneficial owner

EmfAA

Interest of a controlled

corporation
REEEE

TTRABIN) BRI < s

Percentage

Number of of issued
ordinary shares share capital
HEe#T

EERKRGOEE KRAE L
169,062,000 45.46
169,062,000 45.46
169,062,000 45.46
62,000,000 16.67
62,000,000 16.67



Name of shareholder Capacity

BREREZR 5 &%

Preferable Situation Beneficial owner
Assets Limited (Note 3)

Preferable Situation EnlEA A

Assets Limited (Ff5E3)

Mr Webb David Michael Beneficial owner
(Note 3)

Webb David Michael4t & ExnBEAA
(P E3)

Interest of a controlled
corporation

REGEE s

7

Notes:

1. 169,062,000 shares in the Company were held by RIL, a company in
which Mr Rusli and Mr Lee held 46.03% and 46.03% equity interests
respectively through Bright Asia Worldwide Corporation, which was
wholly-owned by Mr Rusli and Maxflow Investment Ltd., which was
wholly-owned by Mr Lee. Accordingly, both Mr Rusli, Mr Lee, Bright
Asia Worldwide Corporation and Maxflow Investment Ltd. were all
deemed to be interested in 169,062,000 shares in the Company.
These interests were duplicated with the interests of Mr Rusli and Mr
Lee as disclosed in the section headed “INTERESTS OF DIRECTORS”.

2. These shares were held by Greatwood Investment Trading Limited,
which was wholly-owned by Mr Yeung Sze Kei.

3. Pursuant to a notice filed under Part XV of the SFO, 18,701,000
shares in the Company were held by Preferable Situation Assets
Limited, which was wholly-owned by Mr Webb David Michael.
Accordingly, Mr Webb David Michael was deemed to be interested in
18,701,000 shares in the Company. Mr Webb David Michael had an
aggregate interest in 22,024,000 shares.

All the interests stated above represent long positions. Save
as disclosed above, as at 30th June, 2008, 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
HE®T

EERBROEE REBD L
18,701,000 5.02
3,323,000 0.89
18,701,000 5.02

1. RILFA AR 169,062,0008% % 17 - M Ruslis
A R F S EBEBBright Asia Worldwide
Corporation( BRuslit £ 2 &M B ) &
Maxflow Investment Ltd.(A&ZE % 4
2EHB)DBHEZLLAIL6.03%K
46.03% 2 B% A # 25 - A L » RusliZe &£~ &
%% 4 ~ Bright Asia Worldwide Corporation X
Maxflow Investment Ltd. ¥ 1% 18 tE#E B A2
71169,062,000/% f& 17 2 7 %5 o Ik & 1 25 B2
[BEED ] BT ERUSIEERFLLERN
HZERERE-

2. hEROAGHEXREZERA Z

Greatwood Investment Trading Limited#% & °

3. EB—HOBREBEIFHRABKRIEXVEHFE R
418,701,000/ 2 22 & A% 13 B3 Webb David
Michaelt & & & ¥ 5 .2 Preferable Situation
Assets Limited#F B o A It - Webb David
Michael 5t & #5453 {E #E B 4 2 7] 18,701,000/%
% 17 2 # 25 - Webb David Michaelsc £ 345
A 22,024,000 f% 10 2wk

EXpritz PGB A bR ESCAT
TBZ EEINRIBE S R EE KA F3361F
HMEAFEREZELZM R NFEX
A=+H AXRARIZEERE (BREEHK
e TBABIN) BRARR TR k8-
BP S ERETRNERSIAR-



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 30th June,
2008, 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 30th June, 2008.
The Audit Committee comprises all of the three independent
non-executive directors, namely Mr Cheung Kwok Ming, Mr
Kwok Lam Kwong, Larry, J.P. and Mr Lau Siu Ki, Kevin.

Compliance with Code on Corporate Governance Practices

The Company has complied with the code provisions set out
in the Code on Corporate Governance Practices contained in
Appendix 14 to the Listing Rules throughout the six months
ended 30th June, 2008.

Compliance with Model Code for Securities Transactions by
Directors of Listed Issuers

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
contained in Appendix 10 to the Listing Rules. 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.

To enhance the corporate governance of the Group as a
whole, all relevant employees who are likely to be in
possession of unpublished price sensitive information in
relation to the Group or securities of the Company are subject
to full compliance with written guidelines on no less exacting
terms than the Model Code. No incident of non-compliance
was noted by the Company during the period under review.

BRENESEER] RIZERFER] M
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Revenues
Cost of sales

Gross profit

Other losses — net
Selling expenses
Administrative expenses

Operating profit

Finance income

Finance costs

Share of (losses)/profit
of associates

Profit before income tax
Income tax expense

Profit for the period

Attributable to:
Equity holders of the Company
Minority interests

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

— diluted (HK cents)

Dividends

Wy
HE R

E 7
Hib g 18 — F 8
HEMX
1T R X
gER
A WA
B & KA
DG E XA
(B8) & F
BR Pt 1§ % A 2 7
FTS A X

5 % A
B R5IA LB

ARrESRFEA
DR m

HRBEARAER
BFEARGZ®R
ZEBRER
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The notes on pages 21 to 32 form an integral part of these
condensed consolidated interim financial information.

Six months ended 30th June,
BZA<A=1tRHLXEA

2008 2007

(Unaudited) (Unaudited)

Note HK$'000 HK$'000
—EENE —ETLF
(REEZ) (REEEZ)

B 3T TERT FET
4 448,872 614,340
(350,584) (486,063)

98,288 128,277

5 (9,916) -
(16,595) (21,669)
(59,033) (58,893)

6 12,744 47,715
1,612 1,863
(2,966) (3,494)

(281) 1,250

11,109 47,334
7 (7,630) (10,455)
3,479 36,879

3,456 32,482

23 4,397

3,479 36,879

8(a) 0.94 8.94
8(b) 0.93 8.81
9 7,437 11,003

F2QEERNAEZMERLGRLES F H

g ER 2 —8Hm-



ASSETS
Non-current assets
Goodwill

Properties, plant and equipment

Investment properties
Leasehold land and

land use rights
Interests in associates
Deferred income tax assets
Financial assets

Current assets
Inventories
Trade and other receivables
Financial assets
Cash and cash equivalents

Total assets

EQUITY
Capital and reserves
attributable to the
Company'’s equity holders
Share capital
Other reserves
Retained earnings
— Dividend
— Others

Minority interests

Total equity

Note

B 5

BE
kRBEE

EES

ER S
wEME

et Rt

1% A

i AN
BXEMEHEE

TREEE 10

REBEE

"E

B 5 & H b fE W RIR 11
TEEE 10
Re MRS EMBEER

maE

R
HEAQAREZBFRA
Bz EARREE

g A 12
H i % &
REBEF

- B

—Hftp

DERR
mEs

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$'000 HK$'000
R-BENE WH-TSLHF
ANA=+H +t=-—A=+—H
(REEZX) (L FE %)
FET FET
1,100 1,100
155,606 152,141
35,600 28,300
13,186 12,546
50,071 49,154
3,298 2,868
8,983 9,314
267,844 255,423
89,188 86,943
143,441 138,788
39,757 12,900
62,157 109,952
334,543 348,583
602,387 604,006
37,187 36,777
46,885 37,806
7,437 18,398
228,553 232,730
320,062 325,711
8,722 8,247
328,784 333,958




LIABILITIES
Non-current liabilities
Bank borrowings
Deferred income tax liabilities

Current liabilities
Derivative financial instruments
Trade and other payables
Income tax payable
Bank borrowings

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 these

afE

FRBAEE
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HWEE
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RBEEFE

HEERARBEE

condensed consolidated interim financial information.

Note

P

13

14
15

13

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$'000 HK$'000
R-BENF WN-TTtH
AA=+H +ZA=+—H
(REERK) (T Hz)
FEx FET
26,552 33,305
7,388 7,384
33,940 40,689
14,136 12,617
107,468 128,333
18,539 15,636
99,520 72,773
239,663 229,359
273,603 270,048
602,387 604,006
94,880 119,224
362,724 374,647

F21EERNAZMER/RGRES F H
BNz 87



Balance at 1st January, 2007

Fair value gain, net of tax:

- available-for-sale financial assets

Currency translation differences

Income recognised directly in equity

Profit for the period

Total recognised income for the

six months ended 30th June, 2007

Employee share option scheme:
- exercise of share options
2006 final dividend paid

Balance at 30th June, 2007

Balance at 1st January, 2008

Currency translation differences

Income recognised directly in equity

Profit for the period

Total recognised income for the

six months ended 30th June, 2008

Employee share option scheme:
- exercise of share options
2007 final dividend paid

Balance at 30th June, 2008

R-BRLE-A-A2k

DBk MRFEE:
- EZeHEE
ERER

WT

REmERED WA
R &

BE-_ZTLHERA=TH
LAAACHERZMALE

(L5 HEE

-BREZITE
BERZZRREFRERE

R-ERLERA=TRER
R-ZT\F-A-R&H
EXER

REmERED WA
AR

BE_TTN\FRA=TH
IERERAEHERZUAEER

(L5 HEE

-BREZITE
ER—FRLERERE

R-EENEFRA=TRER

Unaudited
REBEH

Attributable to equity holders

of the Company

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

KARERREAERL
Share Other Retained Minority
capital reserves earnings interests Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
PERR

R Hitfk e REER ER At
FER FAR TET FER TET
36,105 33,660 235,163 2,594 307,522
- 747 - - 747
- 1,557 - 554 2,111
- 2,304 - 554 2,858
- - 32,482 4,397 36,879
______________ T 230 32482 A5 39737
572 2,494 - - 3,066
- - (21,977) - (21,977)
___________ 72 L2 e o 18910
36,677 38,458 245,668 7,545 328,348
I I
36,777 37,806 251,128 8,247 333,958
- 7,292 - 1,080 8,372
- 7,292 - 1,080 8,372
- - 3,456 23 3,479
______________ - 7'292 3'456 1'103 11'851
410 1,787 - - 2,197
- - (18,594) (628) (19,222)
___________ a0 178 (18,594)  (628) _(17,025)
37,187 46,885 235,990 8,722 328,784
I B I

F21EENAZWERAEREE T H

BNz —8 7



Net cash (used in)/generated from
operating activities

Net cash used in investing activities

Net cash generated from/(used in)
financing activities

Effect of foreign exchange
rate changes

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents
at beginning of period

Cash and cash equivalents
at end of period

Analysis of balance of cash and
cash equivalents:

Bank balances and cash

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

Six months ended 30th June,
BEZEXA=1THLXHERAR

2008 2007
(Unaudited) (Unaudited)
HK$'000 HK$'000
—EENFE —TEELF
(RBER) (REEEZ)
FHE T T T
mESES) (FTA) /B4
HE EE (43,964) 138,979
KELZEBFMARE F5 (3,306) (42,194)
MmEEFHEL (FFH)
IR& 5% 2,969 (19,241)
INEETE SR B) 2 &
(3,494) 812
BekBE4SEHEAE
2% CR ) /1 (47,795) 78,356
HyRE MRS EEER
109,952 91,453
HRREMNRESEEER
62,157 169,809
BekBELSEEAR
RSB ONT:
RTEEFENMRE® 62,157 169,809

MBERZ— 8D
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General information

Carry Wealth Holdings Limited (the “Company”) and its subsidiaries
(collectively the “Group”) manufactures and trades garment products.
The Group has production facilities in Indonesia, El Salvador, Lesotho
and 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 HM 11, Bermuda.

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

These unaudited condensed consolidated interim financial information
have been approved for issue by the Board of Directors on 20th
August, 2008.

Basis of preparation

These unaudited condensed consolidated interim financial information
for the six months ended 30th June, 2008 have 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").

These unaudited condensed consolidated interim financial information
should be read in conjunction with the annual financial statements
for the year ended 31st December, 2007, which have been prepared
in accordance with Hong Kong Financial Reporting Standards
("HKFRS").

Accounting policies

Except as described below, the accounting policies adopted are
consistent with those of the annual financial statements for the year
ended 31st December, 2007, as described in the annual financial
statements.

The following new interpretations are mandatory for the financial
year beginning on 1st January, 2008.

. HK(IFRIC) — Int 11, '"HKFRS 2 - Group and treasury share
transactions’

. HK(IFRIC) — Int 12, ‘Service concession arrangements’

. HK(IFRIC) — Int 14, "HKAS 19 — The limit on a defined benefit
asset, minimum funding requirements and their interaction’

Management has assessed the impact of the above interpretations
and considered that HK(IFRIC) — Int 12 is not currently relevant to the
Group. The adoption of HK(IFRIC) — Int 11 and HK(IFRIC) — Int 14 did
not result in material impact to the Group and did not result in
substantial changes to the Group’s accounting policies.
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The following new standards, amendments to standards and
interpretations have been issued but are not yet effective for the
financial year beginning 1st January, 2008 and have not been early
adopted:

. HKFRS 8, ‘Operating segments’, effective for annual periods
beginning on or after 1st January, 2009.

. HKAS 23 (amendment), ‘Borrowing costs’, effective for annual
periods beginning on or after 1st January, 2009.

. HKFRS 2 (amendment), ‘Share-based payment’, effective for
annual periods beginning on or after 1st January, 2009.

. HKFRS 3 (amendment), ‘Business combinations’ and
consequential amendments to HKAS 27, ‘Consolidated and
separate financial statements’, HKAS 28, ‘Investments in
associates’ and HKAS 31, ‘Interests in joint ventures’, effective
prospectively to business combinations for which the acquisition
date is on or after the beginning of the first annual reporting
period beginning on or after 1st July, 2009.

. HKAS 1 (amendment), ‘Presentation of financial statements’,
effective for annual periods beginning on or after 1st January,
2009.

. HKAS 32 (amendment), ‘Financial instruments: presentation’, and
consequential amendments to HKAS 1, ‘Presentation of financial
statements’, effective for annual periods beginning on or after
1st January, 2009.

. HK(IFRIC) — Int 13, ‘Customer loyalty programmes’, effective for
annual periods beginning on or after 1st July, 2008.

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

Turnover =
Sale of garment products $HE KR E @
Other income E b Yz A
Rental income MWl A
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Six months ended 30th June,
BEXRA=+THLXEA

2008 2007
(Unaudited) (Unaudited)
HK$'000 HK$'000
—EZTN\F —TTLF
(REEZ) (REER)
FET FAT
448,021 613,486

851 854

448,872 614,340




The Group’s turnover solely arises from garment manufacturing and
trading. The Group’s customers are located in five main geographical
areas namely United States of America, Europe, Canada, Southeast

Asia and other countries.

An analysis of the Group’s turnover and segment results for the period

by geographical segment is as follows:

Primary reporting format — geographical segments by location

of customers

AEEZEXBEHRERRBERES-
DR A AR KB BUM

AEEZEPD

MEX REDREMBER.

AEERBARILE S

MEEDFTAT:

PEE D2 ERBERD

ITEBEHRA -BREFHED HE S

Turnover Segment results
Six months ended Six months ended
30th June, 30th June,
R PEEE
BEAA=1THLAXEA BEANA=1+TRHILEAEA
2008 2007 2008 2007
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000
—EENE —ETLF —EENE —EELF
(RBER) (REEZ) (REER) (REEEZ)
FERT FHET FERT FHET
United States of America ESE 402,708 553,497 51,003 69,752
Europe BOM 9,646 18,634 474 237
Canada mEX 14,497 24,124 799 3,204
Southeast Asia RED 16,797 7,245 (2,762) 90
Other countries HMBER 4,373 9,986 224 218
448,021 613,486 49,738 73,501
Group
Six months ended 30th June,
£8
BEAXA=+tHBLAKEA
2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
—E2ENE —TTLF
(REEX) (REFEZ)
FET FAT
Segment results DEEE 49,738 73,501
Unallocated rental income o @ s A WA 851 854
Unallocated other losses — net Teen# s B /EiE — 558 (9,916) -
Unallocated operating expenses TN EERX (27,929) (26,640)
Operating profit 4B 12,744 47,715
Finance income BhE WA 1,612 1,863
Finance costs & A (2,966) (3,494)
Share of (losses)/profit of associates DL E AT (B518) R F (281) 1,250
Profit before income tax B BT 15 B A1 4 A 11,109 47,334
Income tax expense FreBim % (7.630) (10,455)
Profit for the period HA R0 ) 3,479 36,879
Capital expenditure NG 10,144 48,227
Depreciation of properties, ME- -HEREBITE
plant and equipment 10,214 7,676
Amortisation of leasehold land and T E 4t R £ 0 {F A 6H
land use rights 143 431




5.

Other losses — net

Fair value gains on investment
properties

Fair value losses on financial assets
at fair value through profit or loss:
Listed equity securities
— maintained on hand
— disposed

Foreign currency linked
structured note

Market linked instruments with
initial investments
— not yet matured
— matured

Net fair value gains/(losses) on
derivative financial instruments:
Foreign forward exchange contracts
Equity accumulators
Market linked instrument

with swap arrangement

Total other losses — net

Operating profit

BEMEZ AR ERE

BAnEst ABRKRZ
CRMEEZARERBRE:
EHRAES

- FLEE
—2HE
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BEONHRE2THEIBT AR

— R EHA
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BERETA
RAEERRARHE TS

HIPT A

HitBRAEH - F8

Operating profit is stated after charging the following:

Cost of inventories sold
Amortisation of leasehold land and
land use rights
Depreciation of properties,
plant and equipment
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Six months ended 30th June,
BEAXA=+tHBLXEA

2008
(Unaudited)
HK$°000
—EENE
(REEX)
FET

(14,446)
(928)

(331)

(841)
(1,551)

2007
(Unaudited)
HK$'000
—ETLF
(REER)
FET

(18,097)

i3
5
M

SEHEFE NG T &

o sE= N

I8 -

Six months ended 30th June,
BEAXA=+tHBLXEA

2008
(Unaudited)
HK$000
—EENF
(REER)
FET

350,584
143

10,214

2007
(Unaudited)
HK$'000
—TTLF
(REER)
FET

486,063
431

7,676




Income tax expense

Hong Kong profits tax has been provided at the rate of 16.5% (2007:
17.5%) on the estimated assessable profit for the six months ended
30th June, 2008. Income tax on overseas profits has been calculated
on the estimated assessable profit for the period at the rates of
taxation prevailing in the countries in which the Group operates.

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

Current income tax: EHMEH:
- Hong Kong profits tax —BEMEH
— Overseas income tax —BINFTIE R
Deferred income tax EIEFTEH

Earnings per share

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

Profit attributable to equity RATERTFE ARG ZEF

holders of the Company

Weighted average number of EETE @R INEF 8

ordinary shares in issue (1)
(thousands)
Basic earnings per share BREREF (FREW)

(HK cents per share)

FrEsEx

BEAFEHIIBEBE ST N\FAZT
HIEAEAZEFERB SR B X
16.5% (Z T+ 4:17.5%) st EEFH 5
i A 2 FT SR AR IR B N AT FE SR Bl ) -

BRASBREEBMERR 2 BITH X

(=i
= °

HERABRKRZAEHRERER:

Six months ended 30th June,
BEANA=+HLAKEA

2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
—EZTN\F —TTLF
(REEZ) (REER)
FET FAT
6,733 7,845
1,361 1,438
(464) 1,172
7,630 10,455
BRER
(a) EX

BRERANDRERNRBERITEA
e 2 E FIRR A A E 17 H Bz 0

BB E-

Six months ended 30th June,
BEANA=+HLAKEA

2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
—Z2ENE —ETLF
(REER) (REEEZ)
FET FAT
3,456 32,482
368,642 363,402
0.94 8.94




9.

(b) Diluted

Diluted earnings 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 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.

Profit attributable to equity RARERTEE ARG Z &EF
holders of the Company

Weighted average number of BERTERRZINETHE

ordinary shares in issue (1)
(thousands)

Adjustments for share options R AR (TR)
(thousands)

Weighted average number of Bh#EERN s EBR Y
ordinary shares for diluted g E (TR
earnings per share (thousands)

Diluted earnings per share BREEAT (FREW)
(HK cents per share)

Dividends
Interim dividend of 2.0 HK cents FRERAR B AR E B AR 2.0 Il
(2007: 3.0 HK cents) (ZEZTEF:3.0%81)

per ordinary share

The interim dividend has not been recognised as a liability at the
balance sheet date.

The 2007 final dividend of 5.0 HK cents (2006: 6.0 HK cents) per
ordinary share, totalling approximately HK$18,594,000 (2006:
HK$21,977,000) was paid in May 2008.

(b) #F
BRESANZERRMABEEENT
TEREEROBERT KRAELBK
MEFHYEFE-AAFE —HEEHE
BB BRI EREN S
DRV E R 8 R AT (6 R P B 2 73
BREBEFNE UEERAAE KR
RAEIRD 2 MG RETE) A B
AZBMEE A LFEMRE BN
Bl EREZSEBREETRASS#
T2 B EE e

Six months ended 30th June,
BEANA=+HILAKEA

2008 2007
(Unaudited) (Unaudited)
HK$’'000 HK$'000
—EEN\F —ETLF
(REER) (REEEZ)
FET FHET
3,456 32,482
368,642 363,402
1,417 5,309
370,059 368,711
0.93 8.81

Six months ended 30th June,
BEXA=+tHBLAKEA

2008 2007
(Unaudited) (Unaudited)
HK$°000 HK$'000
—EENE —ETLF
(REEX) (REFEZ)
FEx FET
7,437 11,003

THRERNGERLERR S —BEE:

RARAAR-_ZBENERARN-_ZEZTLER
HREERERBRS.OBI(ZFEZERF 6.0
L) - A F£4918,594,00008 T (Z T FNE:
21,977,000 7T) °



10.

Financial assets

Beginning of the period/year

Additions

Disposals

Maturity of a market linked
instrument with initial investment

Net fair value (losses)/gains on
financial assets at fair value
through profit or loss (Note 5)

Fair value gains on derivative
financial instruments (Note 5)

Fair value gains on available-for-sale
financial assets charged to equity

End of the period/year

Financial assets comprise the following:

Financial assets at fair value
through profit or loss
Market linked instruments with
initial investments (Note (a))
Foreign currency linked structured
note (Note (b))
Listed equity securities

Derivative financial instrument
Foreign forward exchange contracts

Less: non-current portion
Foreign currency linked
structured note

Current portion

10. ¢HEE

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$'000 HK$'000
R-ZBENE R-IEZTAF
~NA=+H +=—RA=+—H
(REER) (L& &%)
FEx FET
B E 22,214 9,184
NE 54,977 15,610
oE (7,660) (6,168)
EVHEE 2 MG E T AR H
(5,094) -
BEARBEFABRE2REEZ
ARME(EBE) WEFE (HiES)
(18,097) 3,436
MEemI Az AnBERE (HEES)
2,400 130
MEgzzIHEESREE
DR ERE - 22
HF R 48,740 22,214
CRHMEERENATSE:
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$'000 HK$'000
R-BENE RZZEELF
AA=+H +=ZA=+—H
(REER) (L& &%)
FHExT FET
EAnBit \BExnEremEE
BUHKEZMEHBTA
(K 5% (a)) 5,021 12,507
HANEE R B R E
(Kt 5 (b)) 8,983 9,314
ETRAEF 32,050 107
TEe®MITHE
REISNES 2,686 286
48,740 22,214
W IEREN AL
ERONEE B O 2 AR R R
(8,983) (9,314)
VokElk: Fax 39,757 12,900




11.

Notes:

(a) Market linked instrument with initial investments

As at 30th June, 2008, this represented an instrument with an
initial deposit of approximately HK$7,800,000. Such investment
receives interest income. The interest rate is primarily linked to
the performance of a basket of underlying listed securities for
the remaining life of the contract. The contract will expire on
20th October, 2009. Where one or more of the underlying listed
securities are traded below the predetermined knock-in price,
the Group has to buy the worst performing security at the
predetermined strike price on the maturity date of the contract,
with the maximum acquisition amount to be the initial deposit
paid of approximately HK$7,800,000. This instrument will be
terminated automatically if the closing price of each of the
underlying securities is at or above the autocall price on any
specified trading day.

(b) Foreign currency linked structured note
This represents a structured note with an initial investment of
HK$7,800,000. Its return is linked to a basket of different
currencies. The structured note has a maturity of five years, and
will be matured in November 2010.

Trade and other receivables

Trade receivables Z 5 MW IE
Prepayments, deposits and ENRE - Ze Rk
other receivables - L

The majority of the Group’s sales to customers are on open account
basis, with credit terms ranging from 30 to 45 days. The remaining
sales are on letter of credit at sight to 90 days.

The ageing analysis of trade receivables is as follows:

Within 30 days 30HA

31-60 days 31—60H
61-90 days 61—90M
Over 90 days #iB90H

11.

GEE

(a)

(b)

EHHREZTEHHTA
RZZEZEN\FRNA=Z+H HIAZH
HE £ #)/47,800,0005% 7T 3% T A U ER
FEBWA-FIREZ2H—ETHBE LT
BHEREHB - AHOBR =TT NF+
A-t+HE®R-M— S ZERELT
BEHEBRELEB T ZRITERE K&
EERAHEISBRBAET ZITHFEE
BERBEGEEF TaaBESH
B AENZ&EYES L AE7,800,000/%
T MRERIEER S AT EHEEES
ZHRHEDEREIEREBEREE
Al TEBBEEKILE-

BB ER

It 22 45 $E B FE S 41 4% & 7,800,000/ 7T
CRBHEZE - ERNHE—E TR
BEEBH-EREZBE2EBAART
TR —_E—TF+—F3H-

85 R HE A ERHRER

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’'000 HK$'000
R-ZBENE RZZETLEF
~NA=+H +=ZA=+—H
(REER) (& &z)
FET FAT

128,594 108,030

14,847 30,758

143,441 138,788

AEBAHNHBETHEL 2 HBG ALK
HET MEEHBNNFI0E450 BT HE
AR E 290 15 AT AR e

BHRWHRBZRESTMT

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’'000 HK$'000
R-ZBENE RZZEELF
ANA=+H +=—A=+—H
(REER) (& EZ)
FET FAET
72,082 79,204
54,459 27,415

628 261

1,425 1,150

128,594 108,030




12.

13.

Share capital

At 1st January, 2007

Employee share option scheme

— new shares issued

At 30th June, 2007

At 1st January, 2008

Employee share option scheme

- new shares issued

At 30th June, 2008

R-_ZZLFE—H—H
B BB AT 3
— BITHRAD

RZZEZENF—A—H
e B AR AET 2
— BTG

R-ZEZENFRA=1H

Employee share option scheme: options exercised during the first half
of 2008 resulted in 4,100,000 shares being issued (30th June, 2007:
5,720,000 shares), with exercise proceeds of approximately
HK$2,197,000 (30th June, 2007: HK$3,066,000). The related weighted
average price at the time of exercise was HK$0.68 (30th June, 2007:
HK$0.94) per share. An amount of approximately HK$346,000
(30th June, 2007: HK$681,000) is transferred from share-based
compensation reserve to share premium on the options exercised.

Bank borrowings

Current
Non-current

Movements in borrowings are analysed as follows:

Beginning of the period/year

Bank borrowings raised

Bank borrowings repaid

End of the period/year

8,/ F4
IRIRITE R
EERITER

B/ FX

12.

13.

[N
Number of Ordinary
shares shares
(Unaudited) (Unaudited)
thousands HK$'000
vk =] ZBR
(REERZ) (REER)
T FET
361,054 36,105
5,720 572
366,774 36,677
367,774 36,777
4,100 410
371,874 37,187
EEBREHE: S NFLEFETE
B A% 8 BB 7T AR 194,100,000 (=2 2+

FXA=+H:5720,0008%) ' {TEFTE A

472,197,000 7t (=&

ZEEFERA=ZT

H :3,066,0005% 7T ) - 1715 B &9 A B8 04 F 15
BAER68ETL (ZET+FA=1+A:
0.94%870) - B 771 & B % # 8 £ 49346,000

B (ZEZLFA=1H:681,000%7T)
BEUBROMZNEEMERFESREZRM A
RITEM
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’'000 HK$'000
R-ZBENE RZZETEF
~NA=+H +=ZA=+—H
(RRER) (EEZ)
FER FHET
99,520 72,773
26,552 33,305
126,072 106,078
ERZEBAFWT
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$°000 HK$'000
R-BENE RZZEELF
~NA=+H +=ZA=+—H
(REER) (EE%)
FTE&Ex FET
106,078 93,655
171,976 413,195
(151,982) (400,772)
126,072 106,078




14. Derivative financial instruments

Beginning of the period/year
Net fair value losses charged to
the income statement (Note 5)

End of the period/year

8,/ F¥)

GER))

B/ FX

Derivative financial instruments comprise the followings:

Equity accumulators (Note (a))
Market linked instrument with
swap arrangement (Note (b))

BmZBEITA (i)
RIERMREzmEEBTA
(Pt 3 (b))

Notes:

(a)

(b)

Equity accumulators

They are a series of forward contracts for the Group to
accumulate specific units of certain securities according to
predetermined prices on every trading day. These contracts will
mature in the last quarter of 2008 but they will be terminated
automatically if the closing prices of the underlying securities on
any specified trading day during the contract periods are at or
above the predetermined knock-out prices.

Market linked instrument with swap arrangement

It represents an interest rate swap arrangement with a nominal
amount of HK$7,800,000. The contract will expire on 29th
October, 2009. Under the swap arrangement, the interest
expenses payable by and the interest income receivable by the
Group is primarily based on the USD LIBOR floating rate and the
performance of a basket of underlying listed securities
respectively. Where one or more of the underlying listed securities
are traded below the predetermined knock-in price, the Group
has to buy the worst performing security at the predetermined
strike price on the maturity date of the contract, with the
maximum acquisition amount to be approximately HK$7,800,000.
This instrument will be terminated automatically if the closing
price of each of the underlying securities is at or above the
autocall price on any specified trading day.

MaRARKRZ AR BEEBEFE

fTEe®MIA

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’000 HK$'000
R-BENF RZZETLF
AA=+AH +=—A=+—H
(RRER) (T Z)
FERT FET
12,617 -
1,519 12,617
14,136 12,617
MESMIABRENTSE:
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’000 HK$'000
R-BENE RZZETLHF
~NA=+H +=-—A=+—H
(REER) (& EZ)
FET FHET
11,116 11,525
3,020 1,092
14,136 12,617
2
(a) BmEBIA

(b)

mER-RENZEMEHMAEETR
BEXZRRBLEEEZERRBEE
BUZETEF ZEANBN_ZZ
NFEREFEIE EHRRE QR 2
TR S A RN 2 Wi EE R
FEREAEEZDUAE BZEEL
BB -

TEEAZH T EHHTA

Itk T A& 47,800,000 7T 2 #| & 15
ML - ZANBR _EThE+ A=
+hBEm-BIERALHE NEEER
ZHEHTRERZFIBWRADRES
BIEETREREZHFEL —ETH
BEmEHFsREME-WM— LT E
AR LT B A ERTELEE 2 RITER
B AEEERANIHBEREBLE
EZTFEBRERRBREZESF M&
SEE S5 I54 /7,800,000 It © fifi A
FAEERSASSEBEES 2 WME
DERSERASERER AL TA
BEBRIE-



15. Trade and other payables

Trade payables
Other payables and accruals

B 5 RN R

HENFIBREER

The ageing analysis of trade payables is as follows:

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

16. Related party transactions
Key management compensation

Salaries and other short-term
employee benefits

Contributions to the mandatory
provident fund scheme

17. Contingent liabilities

As at 30th June, 2008 and 31st December, 2007, the Group had no

contingent liabilities.

30 A

31—60H
61—90H
#1890 H

FHREMERREERT

og 1 A AE S 58I R

15.

16.

17.

EZRHMENRE
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’'000 HK$'000
R-EENE RZZETLHF
~NA=+H +=-—A=+—H
(REER) (B E=Z)
FET FHET
50,436 74,078
57,032 54,255
107,468 128,333
ESRENRBBZERINOAT:
At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’'000 HK$'000
R-ZBENE RZZEELF
ANA=+H +=—A=+—H
(REER) (& EZ)
FET FAET
29,392 56,783
9,317 5,855
5,791 5,647
5,936 5,793
50,436 74,078
BELIRS
FTEEENEME

Six months ended 30th June,
BEXA=THLAEA

2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
—EENE —TTLF
(REEZ) (REER)
FET FET
4,860 4,865
159 159
5,019 5,024

RRAE
RZEENFRNA=Z+THE=-ZEZLF+=

A=+—R A&EETERRAE-



18. Commitments
(a) Operating leases commitments
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 and —FEHBETERERF
not later than five years

Later than five years hFE

(b) Capital Commitments
Capital expenditure at the balance sheet date but not yet incurred
is as follows:

Contracted but not provided for: B %% #7118 R B & :
Leasehold land and land TAE i R £t fF A&

ME--BEREH

use right, properties,
plant and equipment

19. Events after the balance sheet date
As detailed in the circular despatched to the shareholders of the
Company on 18th March, 2008, the Group has disposed all of its
investment properties to an independent third party at a consideration
of HK$35,600,000. The disposal was completed on 14th August, 2008.

On behalf of the Board
Rusli Hendrawan
Chairman

Hong Kong, 20th August, 2008

18.

19.

AR
(a) HEHARE

AEBRBETAIHHEEHEMARK
gt i RIBF AN 2 REHSLEN

T

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’000 HK$'000
R-BENF RZZETLF
AA=+AH +=—A=+—H
(REER) (EEZR)
FERT FET
7,296 5,302
9,637 11,226
5,608 6,091
22,541 22,619

(b) BHAM

REEREDRELEZEARMIMOT:

At 30th At 31st
June, 2008 December, 2007
(Unaudited) (Audited)
HK$’000 HK$'000
R-ZBENE R-_ZEELF
AA=+H +=—A=+—8H
(REEZ) (L& ®i%)
TE&ER FET
- 2,880

HERBEE

MUARBAR —_ZENF=A+N\BFET
BRzBHFAE AEEELEMAERE
MET—BBILE=T KRER35,600,000%
T HEER ZZTENFNAATHBATK

RREFE

Rusli Hendrawan
TE

5 T /N\F/\AZ-1+H



CARRY WEALTH HOLDINGS LIMITED

EEERAERAT

2701, 27th Floor, One Kowloon, 1 Wang Yuen Street, Kowloon Bay, Hong Kong
BRNEEREMS [—HNE] 27827T01F

Tel £5%:(852) 23108180  Fax {8H : (852) 2310 8797

Website #831t : www.carrywealth.com



	COVER
	CONTENTS
	CORPORATE INFORMATION
	MANAGEMENT DISCUSSION AND ANALYSIS
	INTERIM DIVIDEND
	CLOSURE OF REGISTER OF MEMBERS
	PURCHASE, SALE OR REDEMPTION OF SHARES
	SHARE OPTIONS
	INTERESTS OF DIRECTORS
	INTERESTS OF SUBSTANTIAL SHAREHOLDERS
	INTERESTS OF OTHER PERSONS
	AUDIT COMMITTEE
	CORPORATE GOVERNANCE
	CONDENSED CONSOLIDATED INCOME STATEMENT
	CONDENSED CONSOLIDATED BALANCE SHEET
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED CASH FLOW STATEMENT
	NOTES TO THE CONDENSED FINANCIAL STATEMENTS
	BACK COVER


