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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 2012. 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 2012, and the consolidated balance sheet as at 30
June 2012 of the Group, all of which are unaudited and
condensed, along with selected explanatory notes, are set out
on pages 12 to 27 of this Report.

MANAGEMENT DISCUSSION AND ANALYSIS

Results and Business Review

For the six months ended 30 June 2012, the Group’s revenue
amounted to HK$72.4 million (2011: HK$382.1 million) and
gross profit was HK$9.6 million (2011: HK$51.2 million). Loss
attributable to equity holders was HK$22.0 million (2011:
HK$22.9 million) and basic loss per share was 4.94 HK cents
(2011: 6.16 HK cents).

During the period under review, the recovery of the global
economy was sluggish and erratic, rocked by the Euro Zone
debt crises and with only a slow and unsteady growth in the
US. The US unemployment rate remained high at 8.2%.
Consumer confidence remained low and depressed, as
consumers carefully scrutinised their spending. Meanwhile,
Mainland China experienced its sharpest drop in economic
growth since the financial crisis in 2008. As a result,
domestic spending on apparel products in Mainland China
contracted, albeit at a slow pace. The daunting economic
environment along with the closure of factories in Indonesia
during the last quarter of 2011, caused turnover of the
Group to decrease by 81.0% to HK$72.4 million compared
with the corresponding period. However, the stringent cost
control measures undertaken by the Group meant that the
gross profit margin only decreased slightly to 13.2% (2011:
13.4%) in spite of surging production costs in Mainland
China. The Group’s gross profit was HK$9.6 million (2011:
51.2 million).
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An additional loss of HK$0.9 million was incurred as a result
of disposal of a vacant warehouse and employee quarters in
Indonesia which was included in other losses-net. Through a
series of streamlining operations,
revenue ratio fell from 3.5% to 2.1% and administrative
expenses decreased by 47.4% to HK$28.7 million (2011:
HK$54.5 million).

the selling expenses to

Segmental Analysis

As a result of the cessation of operations of Indonesian
factories and disposal of the Lesotho factory in 2011 which
principally supported customers in the US, turnover from the
US plummeted 87.9% compared with the same period last
year and accounted for 39.4% of the total turnover. Facing
fierce competition and weaker consumer demand, the
Group’'s experienced continuous price pressure from its
customers within the US. Thus, the US segment recorded an
adjusted operating loss of HK$4.5 million (2011: adjusted
operating profit of HK$4.2 million).

Affected by decreasing exports to Euro Zone and US markets
due to unfavourable consumer sentiment, the world key
economic growth engine was slowing down as Mainland
China’s GDP dropped to 7.6% in the second quarter of 2012.
Amidst this unfavourable environment, customers became
increasingly price sensitive and the Group saw a squeeze on
the selling price of its apparel products.
turnover from the Mainland China decreased by 59.5% and
accounted for 47.4% of the Group's total turnover. The
adjusted operating loss for the Mainland China segment was
HK$0.3 million (2011: adjusted operating profit of HK$4.8
million).

Consequently

Turnover from Europe and Canada each accounted for 10.6%
and 0.2% of the Group’'s and the
corresponding total adjusted operating loss for these two
segments was HK$0.9 million (2011: adjusted operating profit
of HK$0.5 million).

total turnover
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Liquidity and Financial Resources
Adhering to a
methodology, the Group continued to maintain a healthy
financial position. As at 30 June 2012, the Group’s cash and
bank deposits totalled HK$105.6 million (31 December 2011:
HK$123.5 million). Working capital represented by net current
assets amounted to HK$118.8 million (31 December 2011:
HK$120.4 million). The Group’s current ratio was 4.9 (31
December 2011: 2.7).

conservative financial management

As at 30 June 2012, the Group had no bank borrowings. As
at 31
receipt loans, amounted to HK$4.4 million and term loans
amounted to HK$30.8 million.

December 2011, bank borrowings, including trust

Capital Expenditure

For the period under review, the Group incurred a total
capital expenditure of HK$0.2 million (2011: HK$1.5 million),
which was mainly for additions and replacements of office
equipment.

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, Indonesia and Mainland China,
operating expenses of the Group are primarily denominated
in Hong Kong dollars, Indonesian Rupiah and Renminbi with
some also in US dollars. The Group is mainly exposed to US
dollar exchange risk arising from the sales transaction.

The Group will closely monitor fluctuation of 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,
if and when necessary.
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Charges on Assets
As at 30 June 2012, the Group had no charges on assets.

Contingent Liabilities
As at 30 June 2012, 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 important to
the success of its business. The Group offers employees
rewarding careers and provides them with a variety of
[t rewards employees according to
experience and

training programmes.
prevailing market practices, individual
performance. To attract and retain high calibre employees,
the Group also offers discretionary bonuses and share options
to staff members based on the performance of the individual

as well as the Group.

As at 30 June 2012, the Group had a total of 1,081 (31
December 2011: 1,101) full-time employees in the following
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regions:
Indonesia ENfe 29
China (Mainland and Hong Kong) RE(REREE) 1,052
Total st 1,081
Outlook RE

Looking ahead, the global economic outlook is still fraught
with uncertainty for the coming years. The prolonged and
deepening Euro Zone sovereign debt crisis, the sluggish US
market and the recent slowdown of Mainland China’s growth
cast doubts on the pace of global economic recovery.
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Within the Euro Zone, the sovereign debt crisis drags on
unresolved. The market is now focusing on Greece's progress
in debt reform and potential bailouts for Spain and Italy. In
the absence of firm economic recovery data in the near term,
an overriding caution will further
discourage spending, hiring and investment at all levels. In
the US, even after two rounds of quantitative easing and
launching of operation twist in an attempt to lower long-
term interest rates, second quarter 2012 GDP slowed to
1.5%, down from 2% in the first quarter as consumer
spending faltered. The US economic recovery appears to have
lost its momentum and there has been no real progress in
bringing down the high 8.2% jobless rate. However, as 2012
is a presidential election year, the market in general believes
that the US Federal Reserve will take measures to protect the
US economy from the contagion of the Euro Zone crisis.

prevail, which will

Sustained weak demand from the US and the Euro Zone had
an impact on Mainland China’s export trade which tumbled
to its lowest level since the outbreak of the 2008 global
financial crisis. The consumer price index rose by 2.2% in
June 2012, its lowest in two and half years. GDP growth
dropped to 7.6% in the second quarter of 2012, down from
8.1% in the first quarter and 8.9% in the fourth quarter of
2011. The country’s economic rebound has not yet stabilised
and domestic consumption is also slowing down. To bolster
economic growth, the People’'s Bank of China cut its
benchmark interest rates twice in quick succession in June
and July 2012. It is anticipated that the central government in
Mainland China will implement further fiscal and monetary
aimed at expanding domestic demand and
restructuring the economy to meet the full year GDP growth
target of 7.5%.

policies

To counter these challenges, the Group will continue
streamlining operations and undertake measures aimed at
enhancing productivity. The Group will focus on the relatively
more stable and stronger Mainland China market and capture
potential growth business opportunities with the aim of

maximising the return to the Group's shareholders.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend
for the six months ended 30 June 2012 (2011: 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.

INTERESTS OF DIRECTORS

As at 30 June 2012, 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
(the “Model Code"”) were as follows:

Ordinary shares of HK$0.10 each in the
Company

FH iz B

EFEg@AMEREE_T——FXA
—tBELEREAZFHEE (T ——
FE) -

BE HWEFBEONFAST 2L
B 3F

REEERHA - RNaaE & HAEA B AR
VEEBE HERERAARRR ZEM L

GET R
EE#Ex

K-T-——EAA=1E REZAER
5 55 15 1 (48 % 0 9 5 1 1) 563521

REATHFZECMERE EHETT
AEFETEFRHNRESTR (TR E
SADRAARRRREEBARSAAR
RA((BMRADBE R 2B ARAE
EHRAARBIBRMDZEmI T

AATBREEIOETZLE

Bz

Number of ordinary shares

L R B 5 &
Percentage of
Name of Personal Family Corporate Other Total issued share
director Capacity interests interests interests interests interests capital
HEET
Esgs g% BA#EZRZ RE#ER AR Hitv#Ex “aER kREESLH
Mr Li Haifeng Interest of a controlled — — 236,717,000 — — 53.05
ZgME A corporation
EESEE 2 #E
Note: ey

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

L3l }% {5 B3 Dragon Peace Limited¥§ 7% -+ i1 5% A 7l
Al giteE2EHls -
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All the interests stated above represent long positions. Save
as disclosed above, as at 30 June 2012, 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.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2012, 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 required to
be kept under section 336 of the SFO were as follows:

Ordinary shares of HK$0.10 each in the
Company

EXFratz FREEmRDBIR - R EX
PR BEES - RIBEFE N EERPIZE352
BGREATHEZELMARBEFES
AlRARB RBRAEL 2B R
T—"FRNA=TH ARAEFIK
=T BB ER AR R A AR

B (REBEFEHERIEXVBZER) Z
Befn - BRI kBB R HEBE A

HH AR -
TERFHER

RZE—Z—FA=1tH BEZFEHRK
HEKROIE3B6KAEETERZER
i ARARETERB(EERBWIFTE
FEMBHAANTETRBD)(BRESFSH &
RITBRABINHEE RNRRIRGD 2 # %=
A

AASTBREEIOETZLE

Bz

Percentage
Number of of issued
Name of shareholder Capacity ordinary shares share capital
HE3ET
B3R & 5 4 LiERRGEBE i =R 7
Dragon Peace Limited Beneficial owner 236,717,000 53.05
EmEAA
Note: Bt

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

All the interests stated above represent long positions. Save
as disclosed above, as at 30 June 2012, none of the
substantial shareholders, other than directors or chief
executives, of the Company had any interests or short
positions in the shares or underlying shares of the Company
as recorded in the register required to be kept under section
336 of the SFO.
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INTERESTS OF OTHER PERSONS

Save as disclosed in the sections headed “INTERESTS OF
DIRECTORS” “INTERESTS OF SUBSTANTIAL
SHAREHOLDERS” above, the register required to be kept
under section 336 of the SFO shows that as at 30 June
2012, the Company had not been notified of any other

and

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 2012. The
Audit Committee comprises all of the three independent
non-executive directors, namely Messrs Chen Zhongfa, Yau
Wing Yiu and Zhang Feng.

CORPORATE GOVERNANCE

The Company has complied with all the code provisions set
out in the Code on Corporate Governance Practices (effective
until 31 March 2012) and Corporate Governance Code
(effective from 1 April 2012) contained in Appendix 14 to the
Listing Rules throughout the six months ended 30 June
2012, except for
independent non-executive director of the Company, Mr Chen
Zhongfa, was unable to attend the annual general meeting of
the Company held on 22 May 2012 due to prior business
commitments.

code provision A.6.7 because an

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’
transactions during the six months ended 30 June 2012.

securities
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Six months ended 30 June

BESA=1+TBHLE<EAR

2012 2011
(Unaudited) (Unaudited)
Note HKS$'000 HK$'000
—E——f —E——4
(REER) (REFEZ)
B 5 FETT FAE T
Revenues W 25 4 72,433 382,058
Cost of sales $HE AR (62,845) (330,906)
Gross profit EFH 9,588 51,152
Other losses — net HMEE— 5 5 (833) (7,170)
Selling expenses HE R X (1,501) (13,245)
Administrative expenses THRAX (28,673) (54,547)
Operating loss HEBE 6 (21,419) (23,810)
Finance income & WA 197 254
Finance costs B & R AR (435) (2,100)
Share of losses of associates DIEEE & AR E R — (109)
Loss before income tax BB HAEIEE (21,657) (25,765)
Income tax credit g & 7 — 657
Loss for the period HEEsE (21,657) (25,108)
Loss attributable to: BHEBTII AL ENS:
Equity holders of the Company ZARAIEZIFAA (22,019) (22,924)
Non-controlling interests FE 2= 61 M a 362 (2,184)
(21,657) (25,108)
Loss per share for loss HABEAXATHEES
attributable to the equity FEAELZ
holders of the Company BEZEBEREBE
during the period
— basic and diluted —BEAKEE
(HK cents) B 8 (4.94) (6.16)

The notes on pages 18 to 27 form an integral part of this  Z18E27H Z kit AR KR A F H
condensed consolidated interim financial information. BERZ—39D -



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HAGEE2EBAERR

Loss for the period

Other comprehensive income

Reserves transferred to retained
earnings upon disposal of land
and buildings, net of tax

Currency translation differences

Total comprehensive income
for the period

Total comprehensive income
attributable to:

Equity holders of the Company

Non-controlling interests

B & 18

HihZEMEA
HE L REF R

BREEEREARN -

1B 5 1R
PE X E R

HEZ2ZEWANEHE

EEWMABE
B35 AL :

ARFIEZFEA

FEFEH M RE

The notes on pages 18 to 27 form an integral part of this
condensed consolidated interim financial information.

Six months ended 30 June

BESAA=1+HLE<EAR

2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000

e et 4 —F——F
(RETEZ%) (REEHEZ)
FET FAET
(21,657) (25,108)
4,640 206
(810) 8,890
(17,827) (16,012)
(17,660) (13,784)
(167) (2,228)
(17,827) (16,012)

F18Z27E 2 WY B AR 45 & o BB
BEMZ B -

Carry Wealth Holdings Limited 1B &2 B R A =

13




At At

30 June 31 December

2012 201

(Unaudited) (Audited)

Note HK$’000 HK$'000

R=ZF|—=% RZZ——F
~A=+B +-A=+—H

(RETFZ%) (& =Z)
B 5E FHET FAT
ASSETS BE
Non-current assets ERBHEE
Property, plant and equipment ¥ % - R E M & # 102,686 123,524
Land use rights + b R 15,756 15,725
118,442 139,249
Current assets mENEE
Inventories FE 15,927 20,208
Trade and other receivables B 5 &k H A FE U R IE 9 25,977 42,849
Financial assets at fair value EAREFAERE
through profit or loss L EREE — 26
Income tax receivable JE W PR 15 At 1,586 2,812
Bank deposits RITFEX — 11,718
Cash and cash equivalents RekReFEIEE 105,582 111,748
149,072 189,361
Total assets WEE 267,514 328,610
EQUITY s
Capital and reserves HEATHERBFAA
attributable to the FEIEZEXREE
Company’s equity holders
Share capital [N 10 44,617 44,617
Other reserves H i 81,465 95,667
Retained earnings REBET 99,915 103,373
225,997 243,657
Non-controlling interests RS — 167

Total equity S 225,997 243,824



At At

30 June 31 December

2012 2011

(Unaudited) (Audited)

Note HK$'000 HK$'000

R-ZF—ZF R-ZT——F
~A=+H +=-A=+—H

(RETFE) (T %)
B 53 FETT FHE T
LIABILITIES =K
Non-current liabilities ERBEMTB
Deferred income tax liabilities RIEFMSHREAaE 11,195 15,865
Current liabilities RENER
Trade and other payables H 5 & H M FE S 5B 1 30,322 33,767
Bank borrowings RITER 12 — 35,154
30,322 68,921
Total liabilities HaE 41,517 84,786
Total equity and liabilities HESRERE 267,514 328,610
Net current assets RENE EFE 118,750 120,440
Total assets less current BEERRHER
liabilities 237,192 259,689

The notes on pages 18 to 27 form an integral part of this  Z18E27H Z kit AR KR A F H
condensed consolidated interim financial information. BERZ—39D -



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ERGEERBHR

Unaudited
REEZ

Attributable to equity holders
of the Company

AT AANES
Non-
Share Other Retained controlling
capital Reserves earnings interests Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
I 42 )
KA  HtvfkEm REERFH i st
FAET FAET FAET FABxT TFTET
Balance at 1 January 2011 RZTE——F—A—HEH 37,187 63,952 134,922 5,677 241,738
Loss for the period R A8 — —  (22,929) (2,184) (25,108)
Other comprehensive income: Hih2EBKA:
Reserves transferred upon disposal & + th [ 48 5 b 85 B (R 4
of land and building, net of tax 1K i —  (14,864) 15,852 (782) 206
Currency translation differences EH E% — 8,152 — 738 8,890
Total comprehensive income for the HiZ T ——F /XA =1+H
period ended 30 June 2011 IEHAE 2 2B A BT — (6,712) (7,072) (2,228) (16,012)
Balance at 30 June 2011 RZBE——FRA=+TH#&&# 37,187 57,240 127,850 3,449 225,726
Balance at 1 January 2012 RZE——F—HA—H&# 44,617 95,667 103,373 167 243,824
Loss for the period R EE — —  (22,019) 362 (21,657)
Other comprehensive income: Hih2EBKA:
Reserves transferred upon disposal & + th [ 4 57 b 85 B 4
of land and buildings, net of tax  F1E i —  (13,225) 18,561 (696) 4,640
Currency translation differences E H =% — (977) — 167 (810)
Total comprehensive income for the HEE =T ——F/xA=+H
period ended 30 June 2012 Iz 2EBABE —  (14,202)  (3,458) (167) (17,827)
Balance at 30 June 2012 RZE——FXA=+H&# 44,617 81,465 99,915 — 225,997

The notes on pages 18 to 27 form an integral part of this
condensed consolidated interim financial information.

1 6 Interim Report 2012 = H3R &
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HAGEHRERER

Net cash generated from operating

activities

Net cash generated from investing

activities

Net cash used in financing activities

Effect of foreign exchange rate

changes

Net (decrease)/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

Analysis of balance of cash and cash

equivalents:

Bank balances and cash

The notes on pages 18 to 27 form an integral part of this
condensed consolidated interim financial information.

RERDELHR S FHA

RERDELR S FHA

MEESMARSER

SEEERE T Y

RekBHeFHEEBBEZ

% R ) /4
MRS KRS S EHEA

HRRAERESFEHHEA

AekReFEREZ

REER DT

RITRERAS

Six months ended 30 June

BEAA=+HL<EA

2012 201
(Unaudited) (Unaudited)
HK$'000 HK$'000
—F—_-F —ET——%F
(RETEZ%) (REEHEZ)
FET FAET
6,169 29,139
24,454 26,991
(35,154) (47,274)
(1,635) (1,404)
(6,166) 7,452
111,748 74,554
105,582 82,006
105,582 82,006

Carry Wealth Holdings Limited 18 E2i% A R A &) 1 7

F18E27E 2 M RAMRALE - H &
BERZ—FD -




General information

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

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

The Company is listed on The Stock Exchange of Hong Kong
Limited.

This condensed consolidated interim financial information is presented
in HK dollars, unless otherwise stated. This condensed consolidated
interim financial information was approved for issue on 27 August
2012.

This condensed consolidated interim financial information has not
been audited.

Basis of preparation

This unaudited condensed consolidated interim financial information
for the six months ended 30 June 2012 has been prepared in
accordance with Hong Kong Accounting Standard 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 2011, which have been prepared in accordance with
Hong Kong Financial Reporting Standards.

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

In preparing these condensed interim financial statements, the
significant judgements made by management in applying the Group's
accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated financial
statements for the year ended 31 December 2011.

1 8 Interim Report 2012 # HAZRE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B &R & B 75 & 1 B aE

—R&EH
BEERARAR(ARFD R EKEAT
(BRI AEEANDEEREERKEM °
REBNRTEANEREBLEERMS °

ARRE—HRBEREZMKILINERA
A o FEff ¥ = & #h ik & Clarendon House, 2
Church Street, Hamilton HM11, Bermuda °

ARBRBEBARIMERRAA LM -

BRBBEHRBI  NEEREERHETBEER
LAABT2Y - AEREETRHBEERE
RZBE——FNA-+ - HEHETE -

AERAGETHBBERREEZ -

REE R

HE_Z——F~"A=Z+BHBLE~EAZX
KEZEPGEPHIBENERESR S
MRS ((EASHMAGNEAZE
BERTERFEMR P RRIEE -
KRB ERERE B H M E R E B R
EENBRELENREZBE-T——F
T A=+ —HALEFEZFEMNBRE —
HEIE -

RETHMPBBRFERZEEENE SR
RER BENAG BARIHBHII®R
BEYENEEHELHE Gt RBR -
ERERAEAINNREEGHE -

REZEERTHAABHRRE  AEEE
HAFEESHBRNERAREIEZ T HE
BENEAMELNEEHBREE_"F
——F+t A=+ -—BIEFENGES B
WRAELWAER -




Accounting policies

The accounting policies applied are consistent with those of the
annual financial statements for the year ended 31 December 2011, as
described in those annual financial statements except for the
application of certain new standards, amendments and improvements
to standards issued by the HKICPA that are relevant to the Group's
operation and are mandatory for the accounting periods beginning
on 1 January 2012. The adoption of these new standards,
amendments and improvements to standards does not have a
material effect on the Group's results and financial position.

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

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

Turnover -
$H & XK E @

Sale of garment products

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

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

The Group’s management assesses the performance of the operating
segments based on a measure of adjusted operating results. This
measurement basis includes results of the operating segments and
excludes corporate administrative expenses, finance income, finance
cost, share of results of associated companies, tax, material gain or
loss which is capital in nature or non-recurring nature such as
impairment, and fair value gain/losses arising from financial assets
and financial liabilities.

EA R

FEAZEAHRRERE—"T——F+=
A=t —RLEFEZFEMBRRMAE
ERZFEMBBHRRARL) — 2 KR
AEASEEEEHE AT ESAMAE
BOYNR-_FT——F—A—BARBZEF
HAME 32 I B ffe 2 B TR ER - B R
HOESN - AR EHER - B KRR
EHAEBNRERMBRRALREEX

= 40
rE e

hHEIEIE 2 WA 2 TR IR TR 8
EFEREHEBIHEER -

NS R

SEBER
AEEBFT2RERXBERES - RERA
Rz EmT :

Six months ended 30 June

BESA=+HLEREA

2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—®T—_-fF —ET——F
(REEZ) (R EZ)
FER FAET
72,433 382,058

EEEREKLEZSHEMN 2RE (AUEL
REEERE)EELEDE -

AEBEZEREI2NMREREEES
EBAREEEDHRASETPAA M
2o ERA/ITANME  BEXE HH
REE - BOM e RA KRR EAMMBE -

AEFBZERBEREBEHELS %ﬁﬁﬁ
BEDHRE - LA HEERTEES
HEE ETEBELETHRAX  ®MEK
A BERAE - DHBERRRE A -
BEAMEHFREFEE ZERM S HE
BBENEEREENSRAGEES
ZonEkE A -

Carry Wealth Holdings Limited B 2= AR AR




An analysis of the Group’s segment information for the period is as AEBRBRNZHHBERSTAT :

follows:
Geographical segments by location of customers HEFHEHE S ZHIES B
Adjusted operating results
Turnover for reportable segments
BXxH ORENTHZEABTEES
Six months ended 30 June Six months ended 30 June
BESA=T+BHLEFER BESA=TBHLERER
2012 2011 2012 2011
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$000 HK$'000 HK$000 HK$'000
—E—-C"f —F——F —E-C-fF —ET——%F
(REEZ) (R ER) (REEZ) (R ER)
FTERT FET FTERT FAET
United States of America & 28,546 235,624 (4,508) 4,178
Mainland China R K 34,312 84,763 (307) 4,769
Europe B 7,681 24,001 (898) 440
Canada mex 118 12,324 (38) 96
Rest of the world 7 [E 1,776 25,346 (115) 59
72,433 382,058 (5.866) 9,542
A reconciliation of adjusted operating results to loss for the period is HANEARCEERERBEBREYE R
as follows: I

Six months ended 30 June

BE/SA=+HLEAKEA

2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E——f —E——F
(REBE) (REEZ)
TET FET
Adjusted operating results for reportable ] ¥f & % &6 2 4% ) &
segments KRR (5,866) 9,542
Other losses — net HimEBEE — F8 (833) (7,170)
Unallocated administrative expenses TEEA R 2 1TTBAX (14,720) (26,182)
(21,419) (23,810)
Finance income LN ON 197 254
Finance costs &b & B A (435) (2,100)
Share of losses of associates DAL EEE QR B — (109)
Loss before income tax B AT B AT A B (21,657) (25,765)
Income tax credit FEHE L — 657
Loss for the period HA & 1B (21,657) (25,108)
There are no differences from the last annual financial statements in DEER I EREER F—FEMBRR
the basis of measurement of segment profit or loss. FTREER -
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5.

Other losses — net 5.

Net fair value (losses)/gains on derivative $T4 & @ TE 2 AR FE
(BHR), M s
BRENERBINESL

financial instruments:

Leveraged foreign forward exchange

contracts
— not yet matured — K B H
— matured — B X8

S BT RN B 5 2 W

Gain on disposal of listed equity
securities

Impairment loss on assets classified as D EAFIEFEEE

held for sale 2 RERE

Loss on disposal of properties, plant and &Y% - HEKL&E
equipment Z BB

Total other losses — net HibmEE — F58

Operating loss 6.

Operating loss is stated after charging the following:

o St {55 P A 0

Amortisation of land use rights

ME - BERRBITE

Depreciation of property, plant and
equipment

Hivi54E — F8

Six months ended 30 June

BESA=+HLEREA

2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—B——f —ET——F
(REBE) (REEZ)
THET FHET
— 112
(26) =
(26) 112
123 311
— (4,623)
(930) (2,970)
(833) (7,170)
BEEE
LEBBREMBRTHFIE:
Six months ended 30 June
BEA~BA=+HLEAEAR
2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—B-——f —T——F
(REEZ) CREEEZ)
THET FHET
180 151
8,083 10,803

Carry Wealth Holdings Limited 1B &2 B R A =




Income tax credit

No provision for Hong Kong profits tax has been made as the
Company had no estimated assessable profits for the six months
ended 30 June 2012. For the six months ended 30 June 2011, Hong
Kong profits tax has been provided at the rate of 16.5% on the
estimated assessable profit. 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 credited to the income statement
represents:

BEESHER

Deferred income tax credit

Income tax expense is recognised based on management’s best
estimate of the weighted average annual income tax rate expected
for the full financial year.

Loss per share

Basic loss per share is calculated by dividing the loss attributable to
equity holders of the Company by the weighted average number of
ordinary shares in issue during the period. As the Company has no
dilutive potential ordinary shares during the period ended 30 June
2012 and 2011, the diluted loss per share equals the basic loss per
share.

Loss attributable to equity holders of RARERFEAEAEIGEERE

the Company

Weighted average number of ordinary & %17 %@ I% 2 H0#E F 15 8¢

shares in issue (thousands) (F %)
Basic and diluted loss per share BERERNREEEE
(HK cents per share) (TR

2 Z Interim Report 2012 AR Bf3R &

FiesfE%
HRARBRBE_ZT——FA=THIt
ANE A EE ST ERBEN - Bt
EREENSRIELER BE-T——
FRA=ZFTHLEAREA FENERIR
R EHERTOERN - BB E16.5% 1 B %
1 o BINE N 2 PrS B DR IR A A b 5T 8
AP  MAREREERBHAERK 2
BIIREFTE -

FARABRZAEREERS

Six months ended 30 June

BEFE/A=+HL><EA
2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E——f —E——F
(REEZ) (REER)
FERT FET
— 657

FIEHAXREBEEERE S EEMBFERE
HZ MEFHFEERFHRERZ REME

SkEE
BREAEBIBBEARAERITEALR
EEEBRARARE T AR 2 MEFS
i H  c ARARBE_T—Z—FR=_T—
—FRNAZTRHIESHEAIT EEESHEE
TRl RERBEEERSASRER
B o

Six months ended 30 June

HEANBA=+HLEA~EA
2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E—-_%f —E——%F
(REEE) (CREEZ)
THET T T
(22,019) (22,924)
446,174 371,874
(4.94) (6.16)




Trade and other receivables

Trade receivables
Prepayments, deposits and other

receivables

B 5 e W R OR
BNRE  RER

H A 8 U 3K IA

The majority of the Group’s sales to customers are on open account
basis, with credit terms ranging from 30 to 45 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

30BN
31-60H
61-90H
##B90H

ES R EKRIE

At At

30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R=®—=% W=F——F
~A=+H +=—A=+—H
(REEZ) (&)
THET FAT
20,831 32,542
5,146 10,307
25,977 42,849

REBARBLOWET TP 2 HBEH UK
7T FEEHN F30E45H -

BHRUHIBREZAB 2 Rk AT

At At

30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R-T—=-% R—ZT——%F
~A=+H +=ZA=+—H”
(REEZ) (&%)
TET FHE T
18,966 30,032
1,593 2,264

1 73

271 173

20,831 32,542

Carry Wealth Holdings Limited 1B &2 B R A =

23




10. Share capital

At 1 January 2012 and at
30 June 2012

11. Trade and other payables

Trade payables
Other payables and accruals

10.

1.

B 5 R KR
H Al R 5 FRR N A B A

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

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

2 4 Interim Report 2012 AR Bf3R &

30B R

31-60H
61-90H
8 3890H

Bz &

Number of shares
(Unaudited)

Ordinary shares
(Unaudited)

(thousands) HK$'000
K HEE TE R
(REEZ) (REEE)
(F %) FHET
446,174 44,617
ESREMEMNRIE
At At
30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R-®—_-%f R_ZT——F
~B=+H +=—A=+—H
(REBE) (&2 %)
THET FH& T
16,594 16,549
13,728 17,218
30,322 33,767

BSRNRBREZAMZREWT

At At

30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
W=®—=% RoE——%F
~A=+H +=A=+—H
(REEZ) (&%)
TER FHE T
4,711 5,052

6,006 5,027

3,695 3,669

2,182 2,801
16,594 16,549




12.

Bank borrowings 12.
Bank loans — secured WITER-—BHER
Trust receipts loans — unsecured EREBBEER - EER

As at 31 December 2011, bank borrowings amounting to
HK$10,241,000 and HK$20,482,000 were secured by the bank
deposits of HK$11,718,000 and land use rights located at Heshan,
Mainland China of HK$15,725,000 respectively.

Movements in borrowings are analysed as follows:

Beginning of the period/year Hy ¥
Bank borrowings raised FIZRITE X
Bank borrowings repaid BERETER
End of the period/year HFR

At At

30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R=®—=% W=F——F
~A=+H +=A=+—~H
(REEZ) (&%)
TER F#E T

— 30,723

— 4,431

— 35,154

R-ZTE——F+_A=+—8 RITER
—FEZAWME—FABHLE=FZTE+N
E-TALORNETER—TFT BT
—BNTETRMRPERES LT Z -
ERAE—FRAE LT8R TETLEAR
AR o

ERZEBEHHOMBAT

At At

30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R-T—=-% R_T——%F
~A=+H +=ZA=+—8H
(REEZ) (&%)
TET FHE T
35,154 144,564

— 257,480
(35,154) (366,890)

— 35,154

Carry Wealth Holdings Limited 1B &2 B R A =
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13.

14.

15.

Related party transactions

Key management compensation

Salaries and other short-term employee 7 Bl & H {tb %5 Hi {2 8 & 7|
benefits
Contributions to the mandatory provident 5& %1% A& & 5+ 2 3

fund scheme

Contingent liabilities
As at 30 June 2012 and 31 December 2011,
contingent liabilities.

the Group had no

Commitments

Operating leases commitments

As at 30 June 2012, the Group had total future aggregate minimum
lease payments for land and buildings under non-cancellable
operating leases as follows:

—F RN
—FRHRETENRAF

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

FF&

Later than five years

2 6 Interim Report 2012 # HAZRE

13.

14.

15.

FHELXS

ETEEENEHE

Six months ended 30 June

BESRA=THL<EAR

2012 2011
(Unaudited) (Unaudited)
HK$'000 HK$'000
—g—_fF —T——F
(REBE) (REEZ)
TET FHET
3,237 4,561

19 17

3,256 4,578

HARERE
Efi\—g E/\ﬂ +E|&_i__fﬁ+—
A=+—HB XEEBAEXABE -
i
HEHERE
RZZE—ZFRA=+RH AEERETA
B LHEMARN KRR i RIEFRE
SNz RERSBAMT -
At At
30 June 31 December
2012 2011
(Unaudited) (Audited)
HK$'000 HK$'000
R-F—-%f RZZE——%
~A=+H +-—A=+—H
(REEZ) (&)
TH&ET FAT
3,434 3,434
2,281 3,923
258 251
5,973 7,608




16.

Event occurring after the balance sheet date

On 10 August 2012, PT Caterindo Garment Industri (“the Vendor”),
a 95% indirectly owned subsidiary of the Company, and PT Mallicop
Indonesia (“the Purchaser”) entered into the Sale and Purchase
Agreement, pursuant to which the Vendor has conditionally agreed to
sell and the Purchaser conditionally agreed to acquire a factory
building located at Jakarta, Indonesia with a net book value of
approximately HK$12,595,000 at an aggregate consideration of
Rp23,100,000,000 (equivalent to approximately HK$18,922,000)
including 10% Value Added Tax of Rp2,100,000,000 (equivalent to
approximately HK$1,720,000).

The Purchaser is owned as to 100% by Mr Rusli Hendrawan and his
associates. Mr Rusli Hendrawan is a director of the Vendor. Thus, the
Purchaser is a connected person of the Company and the transaction
constitutes a discloseable and connected transaction in accordance
with the Listing Rules. In this regard, an announcement was
published on 10 August 2012.

On behalf of the Board
Li Haifeng
Chairman

Hong Kong, 27 August 2012

16. HEHHEEH

RZTE—Z—ZFNA+H AArHEH
B95% K i B A A PT Caterindo Garment
Industri ([ & 1) % PT Mallicop Indonesia
TEFDFIVEE W Bt EHEERK
HHREHEREF ARG HAZESE —
MAURENEREMENEE (REFELNR
—FZERATABRATHEL)  BREE=
B=t—EHEBRE@EERN-—TFNABNAT
—EB_TERL) EBEI0%EEN —+—
BHEEMERHN—BLT8HFT)-

B 77 M Rusli Hendrawan st & & HEtE A £+
100%# %A ° Rusli Hendrawant &£ A& 77 2
EE -RHt BEHAARRIZBEALT
MARE ETARA - ZRIBERETHER
BERXS - Bt ARFR=ZTE—=F/\A
THEAERE -

RREFE
FE
Fig

& —E——FNA=-++tH

Carry Wealth Holdings Limited B E2EAR B R AR




CARRY WEALTH HOLDINGS LIMITED

EEERFRAT

2908, 29th Floor, Enterprise Square Three, 39 Wang Chiu Road, Kowloon Bay, Hong Kong
BEBANEERREIEDEES3H29182908F

Tel E7% : (852) 23108180  Fax fZE : (852) 2310 8797

Website #31 : www.carrywealth.com
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