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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 statements
of the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 June 2024. The
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement
of cash flows of the Group for the six months ended 30 June
2024, and the condensed consolidated statement of financial
position as at 30 June 2024 of the Group, all of which are
unaudited and condensed, along with selected explanatory
notes, are set out on pages 21 to 36 of this Report.

MANAGEMENT DISCUSSION AND
ANALYSIS

OVERVIEW

The Group’s principal activity is manufacturing and trading
garment products for internationally renowned brand
names. The Group utilizes its production facilities in Heshan,
Mainland China, and engages overseas subcontractors for its
manufacturing process.

In addition, the Group has a securities investment business
segment that trades securities listed on the Hong Kong Stock
Exchange Limited. Concerning the volatile stock market, the
Group continues to adopt a conservative investment strategy
during the period under review.
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RESULTS

For the six months ended 30 June 2024, the Group’s
revenue amounted to HK$280.8 million, 23.6% higher than
the same period in 2023 (2023: HK$227.2 million). Gross
profit reached HK$32.1 million, a 3.2% increase versus the
same period in 2023 (2023: HK$31.1 million). The increases
in revenue and gross profits for the period were mainly
due to the increase in customer orders and sales volume.
Loss attributable to equity holders of the Company was
HK$12.2 million (2023: loss attributable to equity holders
of the Company of HK$4.5 million), and basic and diluted
loss per share were both HK1.35 cents (2023: basic and
diluted loss per share of HK0.52 cents). Such results were
mainly attributable to: (a) the increase in interest expenses
on borrowings due to rate hikes; (b) the decrease in the
Group's gross profit margin from 13.7% to 11.4%, as a
result of (i) the idle cost of the manufacturing facility at
Heshan (the “Heshan Facility”) due to the decrease in sales
quantity produced in Heshan Facility; and (ii) the decrease of
sales quantity of childrenswear which entailed higher profit
margin; and (c) one-off restructuring costs in relation to the
cessation of production of the Heshan Facility, as disclosed
in the Group’s business update announcement dated 24 May
2024.
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MARKET AND BUSINESS REVIEW

Garment manufacturing and trading
segment

In terms of macroeconomy, the slow recovery of our major
markets, the interest hike and the global instability brought
about by the Russo-Ukraine conflicts have affected our sales
performance during the six months ended 30 June 2024.

The U.S. and Europe regions remained the predominant
geographical regions of our garment manufacturing and
trading business and contributed 86.3% (2023: 83.3%) of
segment revenue, which amounted to HK$242.4 million
(2023: HK$189.2 million) in total.

As mentioned in the section headed Management Discussion
and Analysis of the Group’s annual report for the year ended
31 December 2023, the management team has planned
to further reduce the production scale in Mainland China
and downsize the Heshan Facility, and engage overseas
subcontractors for manufacturing process, primarily due
to lower labour costs and overheads and the change
in customers’ sourcing strategy. Also, as mentioned in
the Company’s voluntary announcement dated 24 May
2024, the above business action has been proposed to
and is supported by the Group’s major customers. Upon
the completion of the production orders, the shipment
dates of which were in May 2024, the Heshan Facility has
not handled any further production orders of the Group.
Production orders originally allocated to the Heshan Facility,
with original shipment dates after May 2024, were placed
to overseas subcontractors, mainly, the Group’s business
partnerships with subcontracted factories in Cambodia and
Indonesia. The contributions from products manufactured
from South East Asian countries increased to 96.0% (2023:
77.0%), and our Heshan Facility contributed the remaining
4.0% (2023: 23.0%).
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The segment revenue for the six months ended 30 June 2024
increased by 23.6% to HK$280.8 million (2023: HK$227.1
million). The gross profit margin has slightly decreased to
11.4% (2023: 13.7%). The segment has recorded a loss of
HK$3.4 million for the period under review (2023: profit of
HK$3.9 million).

Securities investment segment

The Group has sold the stock that had been held since 2017
during the period for the six months ended 30 June 2023.
For the six months ended 30 June 2024, the Group has not
purchased any new stock and thus there was no gain or loss
recorded in the securities investment business (2023: fair
value gain of HK$86 thousand).

FINANCIAL REVIEW

Administrative and other operating
expenses

Administrative and other operating expenses increased by
22.2% to HK$35.2 million (2023: HK$28.8 million), mainly
due to one-off restructuring costs in relation to the cessation
of production of the Heshan Facility of approximately HK$3.9
million.

Selling and distribution expenses

The ratio of selling and distribution expenses to garment
manufacturing and trading revenue increased to 1.9%
(2023: 1.6%), mainly due to the higher logistic costs for
more production orders placed with overseas subcontractors
and increased sample exploitation fees to capture additional
orders in the six months ended 30 June 2024.

Finance expense

Finance expense increased by 30.8% to HK$5.1 million
(2023: HK$3.9 million). Such significant increase was mainly
due to the rate hikes on interest expenses on borrowings.

Other income and gains

During the six months ended 30 June 2024, other income
and gains amounted to HK$0.7 million (2023: HK$0.2
million), mainly represented compensation from customers
for cancelled orders.
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Treasury policy, liquidity and financial
resources

Adhering to a conservative financial management
methodology, the Group continued to maintain a healthy
financial position. As at 30 June 2024, the Group's cash and
bank balances was HK$133.5 million (31 December 2023:
HK$120.2 million). Working capital represented by net
current assets amounted to HK$123.7 million (31 December
2023: HK$132.6 million). The Group’s current ratio was 2.1
(31 December 2023: 2.6).

To maintain the cash flow of the Heshan Facility, a director
of the Heshan subsidiary has advanced short term loans
to the Heshan subsidiary. As at 30 June 2024, the loans
amounted to HK$23.3 million and were denominated in
Renminbi. The loans are unsecured, interest-free and have
no fixed terms of repayment.

Bank borrowings comprised term loans of HK$33.0 million
(31 December 2023: HK$33.0 million), which were repayable
within one year. The bank loans were denominated in
Renminbi. The bank borrowings of HK$33.0 million carry
fixed interest rates of 3.7% (2023: 3.7%) per annum.

Capital expenditure

For the period under review, the Group incurred a total
capital expenditure of HK$2.1 million (2023: HK$1.3 million),
mainly related to purchase of manufacturing equipment for
the garment manufacturing business in Cambodia, to cope
with its increasing scale and the decoration costs of the
newly leased office in Hong Kong.

Foreign exchange exposure

The Group’s sales are principally transacted in US dollars.
With a factory in Mainland China and offices in Hong Kong
and Mainland China, operating expenses of the Group are
primarily settled with Hong Kong dollars, Renminbi, and
US dollars. The Group also has bank loans denominated in
Renminbi.

As the Hong Kong dollar is pegged to the US dollar,
exposure to US dollars foreign exchange risk is minimal.
The Group will closely monitor the fluctuation of the other
foreign currency exchange rates and, if necessary, enter
into foreign currency forward contracts to reduce such
fluctuation risks.
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Credit policy

Consistent with prevailing industry practice, the Group's
business was transacted on an open account basis with its
long-standing customers during the period under review.
The credit ratings of customers are constantly reviewed and
their respective credit limits will be adjusted, as and when
necessary.

Significant Investments, Material
Acquisitions and Disposals

As at 30 June 2024, the Group did not hold any significant
investments and there had been no material acquisitions and
disposals by the Group.

Future plans for material investments or
capital assets

As at 30 June 2024, the Group did not have detailed future
plans for material investments or capital assets.

Gearing ratio

The Group monitors its capital on the basis of the gearing
ratio. The gearing ratio is calculated as net debt divided by
total capital. Net debt is calculated as total debt less cash
and cash equivalents. Total capital is calculated as equity as
shown in the consolidated statement of financial position.

As at 30 June 2024, the Group’s gearing ratio was -59.2% (as
at 31 December 2023: -32.9%).

CHARGES ON ASSETS

As at 30 June 2024, the Group's land use rights of HK$7.5
million (31 December 2023: HK$7.6 million) and buildings
of HK$38.2 million (31 December 2023: HK$42.6 million)
in Heshan, Mainland China were pledged as security for the
Group’s bank borrowings.

EVENTS AFTER THE PERIOD

As at the date of this report, the Board is not aware of any
other significant events occurred after the period under
review.
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CONTINGENT LIABILITIES
As at 30 June 2024 and 31 December 2023, the Group had
no contingent liabilities.

HUMAN RESOURCES AND
REMUNERATION POLICIES

The Group provides a harmonious working environment
to employees whose commitment and expertise are critical
to the long-term success of its business. The Group offers
employees rewarding careers and provides them with a
variety of training programs aimed at enhancing their
professionalism. It rewards employees according to prevailing
market practices, individual experience and performance.
To attract and retain high caliber employees, the Group
also offers discretionary bonuses to staff members based on
performance of the individual as well as the Group.

As at 30 June 2024, the Group's had 214 full-time
employees (31 December 2023: 400). The decrease was
caused by the strategic plan of streamlining the operation of
the Heshan Facility.

ENVIRONMENTAL, SOCIAL AND
CORPORATE RESPONSIBILITY

As a responsible corporation, the Group is committed
to maintaining the highest environmental and social
responsibility standards to ensure sustainable development
of its businesses. The Board has overall responsibility for
the Group’s environmental, social and governance (“ESG")
strategy. The Board is responsible for ensuring that there
are appropriate and effective risk management and internal
control systems in place to mitigate ESG-related risks and
to meet stakeholders’ needs and expectations. The Group’s
ESG management team is assigned key responsibilities,
including monitoring the implementation of ESG strategic
plans, alerting the Board of any potential ESG-related risks,
reporting to the Board about the effectiveness of the ESG
system and reviewing stakeholders’ needs and expectations.
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During the six months ended 30 June 2024, the Group
complied with all relevant laws and regulations in relation
to environmental and social aspects as they relate to the
Group’s business operations. The Group understands
that a better future depends on everyone’s participation
and contribution to improving society. It thus encourages
employees, customers, suppliers and other stakeholders to
participate in environmental protection and social activities
that can benefit the community as a whole. The Group
maintains strong relations with employees, constantly
enhances cooperation with suppliers, and provides high-
quality products and services to customers, all to the end of
ensuring sustainable development of its businesses.

OUTLOOK

The economic outlook is still full of uncertainty and the
result of the US 2024 Presidential Election will influence the
geopolitical situation.

Geographical risks are always a key factor that impacts our
Group's overall performance as an exporter with customers
from the US and Europe. As part of our strategic plan, the
management team ceased our production in Mainland
China. Consequently, we will seek opportunities to engage
new manufacturing partners or invest in new self-owned
factories in other countries when deemed necessary.

Global inflation is also crucial as the rising consumer price
index put pressure the business environment. The interest
rate is expected to remain at a relatively high level, which is
unfavourable for the Group’s financial performance. To cope
with the unavoidable finance costs, the management will
continue to monitor and adjust the cost control measures
accordingly.

Given the stagnation in performance of the securities
investment segment in recent years and the volatile securities
environment, the management of the Company is adopting
a prudent strategy for the securities investment in order to
safeguard the interest of the Company and its shareholders as
a whole.
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We will continue focusing on our existing garment
manufacturing and trading business. We will monitor the
impacts of the macro-environmental factors and adjust the
Group's operational strategies accordingly. The Group is
committed to seek and evaluate every opportunity and will
strive to achieve long-term sustainable growth to maximise
returns for its shareholders.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend
for the six months ended 30 June 2024 (2023: nil).
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CORPORATE GOVERNANCE AND OTHER
INFORMATION

CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, changes in
the information of Directors of the Company required to be
disclosed are shown as follows:

Mr. Peng Peng has resigned as an independent non-executive
Director, the chairman of the Nomination Committee of
the Board (the “Nomination Committee”), a member of
each of the Remuneration Committee of the Board (the
“Remuneration Committee”) and the Audit Committee of
the Board (the “Audit Committee”) on 3 January 2024.

Mr. Lam Chi Wing was appointed as an independent non-
executive Director, and the chairman of the Nomination
Committee, and a member of each of the Audit Committee
and the Remuneration Committee with effect from 3 January
2024. Details of his appointment were disclosed in the
Company’s announcement dated 3 January 2024.

Mr. Lam Chi Wing was appointed as a chairman of the
Remuneration Committee on 8 February 2024.

Mr. Wang Fan was resigned as an independent non-executive
Director, a member of each of the Audit Committee
and Nomination Committee, and the chairman of the
Remuneration Committee on 8 February 2024. Details of his
resignation were disclosed in the Company’s announcement
dated 8 February 2024.

Ms. Ma Xiaogiu was removed as an executive Director and
ceased to be the chairlady of the Board and the investment
committee of the Board, a member of each of the
Nomination Committee and the Remuneration Committee on
19 March 2024. Details of her removal, please refer to the
announcements of the Company dated 16 January 2024 and
19 March 2024 respectively and the circular of the Company
dated 27 February 2024.
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Ms. Chen Jun was removed as an executive Director on
19 March 2024. Details of her removal, please refer to the
announcements of the Company dated 16 January 2024 and
19 March 2024 respectively and the circular of the Company
dated 27 February 2024.

Mr. Jiang Jinbo was removed as an executive Director on
19 March 2024. Details of his removal, please refer to the
announcements of the Company dated 16 January 2024 and
19 March 2024 respectively and the circular of the Company
dated 27 February 2024.

Ms. Chiu Hoi Shan was appointed as an independent
non-executive Director, a member of each of the Audit
Committee, the Remuneration Committee and the
Nomination Committee with effect from 7 May 2024.
Details of her appointment were disclosed in the Company’s
announcement dated 7 May 2024.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'S LISTED SECURITIES

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

SHARE OPTIONS

As at the date of this Interim Report, the Company had no
effective share option scheme in place.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR
ANY OTHER ASSOCIATED CORPORATION

As at 30 June 2024, none of the directors and chief executives of
the Company or their respective associates had any interests or
short positions in the shares, underlying shares and debentures
of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
(the "SFQO™)), as recorded in the register required to be kept
under section 352 of the SFO or otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in Appendix
10 to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) (the “Model Code").
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES
OF THE COMPANY

As at 30 June 2024, as recorded in the register kept by
the Company under section 336 of the SFO, the Company
had been notified of the following person (other than the
directors and chief executive of the Company) who had
interests in the shares and/or underlying shares of the
Company which fell to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO:

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

Name of shareholder Capacity

BRER &M -4

MARS Worldwide Holdings
Limited

Beneficial owner

BEmfEBA

Interest of a controlled
corporation

SR HIAEE S

Ms. Ma Xiaoqiu

LN VS

Note: The shares were held by MARS Worldwide Holdings Limited, which
was wholly owned by Ms. Ma Xiaoqiu.

Save as disclosed above, as at 30 June 2024, the Company
had not been notified of any other person (other than the
directors and chief executive of the Company) who had an
interest or short positions in the shares and/or underlying
shares of the Company which fell to be disclosed to the
Company under Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by
the Company under section 336 of the SFO.

FERRREQAT 2R G KA
EﬁﬁiﬁZ%ﬁﬁ/‘R/AF

R-Z_MERNA=1H  REEHNMBH
BHRPIEI36IHRATRIF ZECMATH -
RRFEEATAL(RRAEEFRES
TTHRABRIN BAERARRRG R,
HEROFPRE#ED - MARERES LY
§1|7'<1§|J%XV*K%2&%3“*BW$ Gk

N

B‘H

RAQRBRAPEFREE.10E
TREBRZER

Percentage of
issued share

Number of capital
ordinary shares (approximately)
HERITRA
Bo
EERROHE (#4)
411,293,396 45.71
(Note)
(BREE)
411,293,396 45.71
Mt © ZERDHAMARS Worldwide Holdings Limited
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REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the Group’s unaudited
interim results for the six months ended 30 June 2024. As at
the date of this report, the Audit Committee comprises three
independent non-executive directors, namely Mr. Cheng Wai
Hei (Committee Chairman), Mr. Lam Chi Wing and Ms. Chiu
Hoi Shan.

CORPORATE GOVERNANCE CODE

Save as disclosed herein, the Company has complied with
all the code provisions set out in the Corporate Governance
Code (the "CG Code"”) contained in Part 2 of Appendix C1
to the Listing Rules throughout the six months ended 30
June 2024.

During the six months ended 30 June 2024, the Company
had not complied with Code C.2.1 of the CG Code.

Following the removal of Ms. Ma Xiaoqgiu as executive
Director, Ms. Ma Xiaoqgiu has ceased to be the chairlady of
the Board with effect from 19 March 2024. The Company
had not appointed any individual to take up the post of the
Chairman and role and functions of Chairman have been
performed by all the executive Directors.

Up to the date of this report, the Company has not
appointed a chief executive officer and role and functions
of chief executive officer have been performed by Mr. Tsang
Chun Ho Anthony, an executive Director.

The daily operation and management of the Company are
monitored by the executive Directors. The Board is of the
view that although there is no Chairman and chief executive
officer, the balance of power and authority is ensured by
the operation of the Board, which comprises experienced
individuals who would meet from time to time to discuss
issues affecting the operation of the Company and the
Group. The Board believes that this arrangement enables
the Company to make and implement decisions promptly,
and thus achieve the Company’s objectives efficiently. The
Board also believes that the Company already has a strong
corporate governance structure in place to ensure effective
oversight of management.

Interim Report 2024 FRHAR &

EL R

BREERCENASERE T _MF
NAZTALEABEAZREEZRBE
B BEARSEH  BHREEEM=
BN TEEHEELE(ZEE
) MEFRSAE R L HRAK -

TERERTH

BRAXHAHEBEEN  RBE-T-MF
ANAZTALEAMEA AAT—EETFE
PRAIMEC1E - BR AR CEEAT
AT R EEAFR)) 2 T8 PRI -

HE-_Z-_MEXA=1THIEAEAR K
NAWEBTEEERTAEC2.1& -

BEFIMEL2RATETHBKR  F)
MEEL T BETESEEIR BTN
FZATNLBREER - ARRLEREE
MATHREEZFE B ETFOAS NEBRE
—HAZEBATEFET

BEERHREBRY AARWERETRAE
B TRAENAE B -ERANTE
SFRELERIT -

ARRlZ AR EEREEARTESRE
R-BEEERA - BELEIFERITHRAE
B EZSREFRRAEN RERKNF
o MEFETHLREEMALHENX - ®
ETHEEI MY ERARRRAKEEE
MEH EX2RE - ERHEARQEHE
HURLE D RITIRER - M A R R E D
ARBNER - BEZENHEEARRER
BRANEXRERRE  BEEREEE
HE -

19



20

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

COMPLIANCE WITH THE LISTING RULES
Following the resignation of Mr. Wang Fan as an
independent non-executive Director on 8 February 2024,
(i) the number of independent non-executive Directors falls
below the minimum number required under Rule 3.10(1)
of the Listing Rules and one-third of the Board as required
under Rule 3.10A of Listing Rules; and (ii) the number of
members of the Audit Committee falls below the minimum
number required under Rule 3.21 of the Listing Rules.

On 19 March 2024, Ms. Ma Xiaoqiu and Ms. Chen Jun
were removed as Directors. Following such removal, the
Company has a single gender board which does not meet
the requirement under Rule 13.92 of the Listing Rules.

The Company has on 7 May 2024 appointed Ms. Chiu
Hoi Shan as an independent non-executive Director and a
member of each of the audit committee of the Board, the
remuneration committee of the Board and the nomination
committee of the Board. Following such appointment, the
Company has re-complied with the requirements of Rule
3.10(1), Rule 3.10A, Rule 3.21 and Rule 13.92 of the Listing
Rules.

SECURITIES TRANSACTIONS OF
DIRECTORS

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 for
Securities Transactions by Directors of Listed Issuers under
Appendix C3 to the Listing Rules (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 as set out in the Model Code and the
Company’s code of conduct regarding directors’ securities
transactions during the period under review.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
HHEGREEEREMEE B AR

FOR THE SIX MONTHS ENDED 30 JUNE 2024

BE T _mFENA=+HIFNEA

Revenue
Cost of sales

Gross profit

Other income, gains and losses,

net

Selling and distribution expenses
Administrative and other operating

expenses

Finance income
Finance expenses

Loss before taxation
Income tax expense

Loss for the period

Other comprehensive (expense)
income for the period

Item that may be reclassified
subsequently to profit or loss

W z8
SHE MR

EF

HAUA -~ Yz g 1R
HER

TR R EAEERX

BEWBA
BMEFX

BRELAT B 1R
PRISHF X

HEEE

HBEM2E(AX)BA

H& ] B 7R E R bRk
ZHH

Exchange differences on translation BB INEFEFTEL 2

of overseas operations

P 5= RR

Other comprehensive (expense) HIEEM2HE (BxX)

income for the period, net of

tax

Total comprehensive expense
for the period

LOSS PER SHARE
— Basic and diluted (HK cents)

WA - HBRBLIE

HBEEMAXARE

BRER
— EAR R g (B AL

Note
B

Six months ended 30 June
BEAA=1THL<EA

2024 2023
—E-MEF —E-=F
(Unaudited) (Unaudited)
(REEX) (REEZ)
HK$'000 HK$'000
FET FAETT
280,835 227,218
(248,697) (196,073)
32,138 31,145
710 228
(5,268) (3,567)
(35,161) (28,828)
542 423
(5,129) (3,919)
(12,168) (4,518)
(12,168) (4,518)
(399) 4,144

(399) 4,144
(12,567) (374)
(1.35) (0.52)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R & B iR R &
AS AT 30 JUNE 2024
R-EZFENH=",H

Non-current assets
Property, plant and equipment
Right-of-use assets
Deposit and other receivables

Current assets
Inventories
Trade and other receivables
Cash and bank balances

Current liabilities
Trade and other payables
Lease liabilities
Bank borrowings

Net current assets

Total assets less current
liabilities

FRBEE
ME - BELRE
EREEE
B K E A WA

RBEE

A

B 5 N H R GRIR
e MIRTTHER

nBaE
B 5 N EMEN R
HERE
RITHEK

hREBEERE

REERRBEE

At At

30 June 31 December

2024 2023

RZEZNFE R-FT_=F
AA=+H +-—A=+—H
(Unaudited) (Audited)
(REHER) (8T Z)

Note HK$'000 HK$'000
B 5 FEx FETT
50,028 54,408

10,161 8,529

9 423 335
60,612 63,272

69,503 63,292

9 32,019 32,582
133,509 120,151

235,031 216,025

11 76,853 49,774
1,511 724

32,967 32,967

111,331 83,465

123,700 132,560

184,312 195,832
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At At
30 June 31 December
2024 2023

RZBEZWE R-EBE-=F
ANA=+H +—A=+—H

(Unaudited) (Audited)
(REER) (8T Z)
Note HK$'000 HK$'000
B 7E FET FAET
Non-current liabilities kRBERE
Lease liabilities HEBE 1,269 222
Deferred tax liabilities RIEFRIBEE 17,766 17,766
19,035 17,988
Net assets EEEE 165,277 177,844
Capital and reserves BRARG#HE
Share capital A% 10 89,985 89,985
Reserves ] 75,292 87,859

Total equity R 165,277 177,844
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HRGREREET R
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE _—FE_mFENH="1HiE~1EA

At 1 January 2023 R-E-=F—H—H

Loss for the period HEEE
Other comprehensive income HEEM2EKRA
for the period:

Exchange differences on BEBINEBREEZ
translation of overseas X ER
operations

Total comprehensive income HE2ERA(FY) 8%
(expense) for the period

Issue and allotment of new shares 17 & Ao 2551k bAfL 288

for subscription (note 10) (fEE10)
At 30 June 2023 R-_E_=FA=1H
At 1 January 2024 RZZ_ME—-HA—H
Loss for the period HEEE

Other comprehensive expense ~ HAfEM2ERHRY
for the period:

Exchange differences on BEBINEBEEZ
translation of overseas BHER
operations

Total comprehensive expense  HAEI 2 E R X @58
for the period

At 30 June 2024 R-ZE-MESA=1H

Unaudited
AEE
Attributable to owners of the Company
LNGIE 5352 PN; 3
Share Other Accumulated

capital reserves losses Total
S HithfE R BB Mt
HK$'000 HK$'000 HK$'000 HK$'000
TET TET THT TR
81,804 231,363 (176,746) 136,421
- - (4,518) (4,518)

- 4,144 - 4,144

- 4,144 (4,518) (374)

8,181 40,084 - 48,265
89,985 275,591 (181,264) 184,312
89,985 273,522 (185,663) 177,844
- - (12,168) (12,168)

- (399) - (399)

- (399) (12,168) (12,567)
89,985 273,123 (197,831) 165,277
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHHRGEHEERER

FOR THE SIX MONTHS ENDED 30 JUNE 2024

Bz —ZF - paE N A=+ HIEANEA

OPERATING ACTIVITIES

Net cash generated from (used in)
operations

Interest paid

NET CASH GENERATED FROM
(USED IN) OPERATING ACTIVITIES

INVESTING ACTIVITIES

Purchases of property, plant and
equipment

Interest received

NET CASH USED IN INVESTING
ACTIVITIES

FINANCING ACTIVITIES
Net proceeds from issue of shares
Principal elements of lease payments

NET CASH (USED IN) GENERATED
FROM FINANCING ACTIVITIES

NET INCREASE IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF PERIOD

Effect of foreign exchange rate changes

CASH AND CASH EQUIVALENTS AT
END OF PERIOD, REPRESENTED BY
CASH AND BANK BALANCES

REES
REEL(FAR)ZERE

ERFE

RETBEE (A 2F
BE

REES
BEWE - BB MEE

EUH 2

REFBFAZFERE

REED .
HIBBHEIEFE
AEMRZ A2

BMEEH(FTAEEZ
FRE

RekREEEEBEHEM
R

RPN zRERBAEEE
HE

INEEEED H B

RBRZRERBEEE

HE  URERBITELR

5=

Six months ended 30 June
BEAA=1THLXEA

2024 2023
—EomEF —E-=F
(Unaudited) (Unaudited)
(REEZX) (REEEZ)
HK$’000 HK$'000
FER TFET
21,217 (8,855)
(5,129) (3,919)
16,088 (12,774)
(2,114) (1,259)
542 423
(1,572) (836)

- 48,265

(824) (358)

(824) 47,907
13,692 34,297
120,151 95,686
(334) 2,066
133,509 132,049
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GENERAL INFORMATION

Carry Wealth Holdings Limited (the “Company”) is a public company
incorporated in Bermuda with limited liability and its shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The address of its registered office is Clarendon
House, 2 Church Street, Hamilton HM 11, Bermuda.

The principal activities of the Company and its subsidiaries (hereinafter
collectively referred to as the “Group”) are manufacturing and
trading of garment products, and securities investment.

These condensed consolidated interim financial statements are
presented in thousands of Hong Kong dollars (“HK$'000"), unless
otherwise stated. These condensed consolidated interim financial
statements were approved for issue by the Board of Directors on 29
August 2024.

These condensed consolidated interim financial statements have not
been audited.

BASIS OF PREPARATION

The condensed consolidated financial statements of the Group for the
six months ended 30 June 2024 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") and the applicable disclosure provisions of
Appendix 16 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”).

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GECE Sk 2 B3

—RER
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PRINCIPAL ACCOUNTING POLICIES

These condensed consolidated financial statements have been
prepared on the historical cost basis, except for buildings and
financial instruments that are measured at fair values, at the end of
each reporting period.

Except as described below, the accounting policies used in these
condensed consolidated interim financial statements are the same as
those followed in the preparation of the Group’s audited consolidated
financial statements for the year ended 31 December 2023.

In the current interim period, the Group has applied, for the first

time, the following revised and amendments to Hong Kong Financial

Reporting Standards (“HKFRSs"”) issued by the HKICPA which are

effective for the Group’s financial year beginning 1 January 2024.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)

Amendments to HKAS 1

Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7 and Supplier Finance Arrangements

HKFRS 7

The application of the new and amendments to HKFRSs in the current
interim period has had no material impact on the Group’s financial
positions and performance for the current and prior periods and/or
on the disclosures set out in these condensed consolidated interim
financial statements.

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS

4.1 Financial risk factors

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

These unaudited condensed consolidated interim financial
statements do not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual financial statements for the year ended 31 December
2023.

There have been no changes in the risk management policies of
the Group since last year end.
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4. FINANCIAL RISK MANAGEMENT AND FINANCIAL

INSTRUMENTS (CONTINUED)

4.2

Fair value estimation
Fair value hierarchy and assets measured at fair value

The following table presents the fair value of the Group’s
financial instruments measured at the end of each reporting
period on a recurring basis, categorised into the three-
level fair value hierarchy as defined in HKFRS 13, Fair value
measurement.

Fair value at

MERAREERSHMTA(E)

4.2

N>
Y %
Ty
moN
® o
X2
X
™
D
!lglg
L

=3
fi: o
% i
il
5
5

oEe
Eﬁ
o fan s
— 13
E y
2B
A3
N4

2 3 —A

Fair value measurement as at
30 June 2024 categorised into

R-B-_mNEXA=+HZ

AREFEIBUTER
Level 1 Level 2 Level 3
F—R B E=&
HK$'000 HK$'000 HK$'000
FET FET FET
- 26,768 -

30 June
2024
R-ZT-MmF
~A=tH
ZRARME
HK$'000
FHxT
Recurring fair value REMDAABETE
measurement
Assets: f\E
Financial assets at FVTOCI X AREFAEMEE
W smEE
Trade receivables B 5 rWEIE 26,768
Fair value at
31 December
2023
RZZTZ=%F
+=H=+—§H
ZARME
HK$'000
T
Recurring fair value REMDAAETE
measurement
Assets: BE -
Financial assets at FVTOCI &2 L@E‘l‘)\:ﬁ\@’i\ﬁ
W R B RVEE
Trade receivables & 5 WA 23,451

Fair value measurement as at

31 December 2023 categorised into

i T_*EwL A=+—Hz

NRBEFTED BATER
Level 1 Level 2 Level 3
F—R FR F=5
HK$'000 HK$'000 HK$'000
T T T
- 23,451 -

During the period ended 30 June 2024, there were no transfer
between Level 1 and Level 2.

Fair values of financial instruments carried at other than
fair value

The carrying amounts of the Group’s other financial instruments
carried at amortised cost are not materially different from their
fair value as at 30 June 2024 and 31 December 2023.

REBEE-Z_MFERA=+HIFHBEA
VEE - RNE- R BB -

BT RALEUFERLEIE

RZZEZWMEANA=F+BRZ=ZZT==
t-A=+-B ASEZHEMHE@MT
BERMEENEEKATER  BEARE
WHERER -
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REVENUE AND SEGMENT INFORMATION 5. KERZEBER
Six months ended 30 June
BEANA=1+HLAEA
2024 2023
—E-mE B
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$'000 HK$'000
FHER FAET
Revenue from contracts with customers EFANzWRE
Revenue from garment manufacturing and BREENRE S 2 Wam*
trading*:
Sale of garment products $HE P K E M 280,835 227,132
Revenue from other sources HAth 3R = Wz
Securities investment: BHEE -
Fair value gain on equity investment at FVTPL I ARETABEEZ CRIEE
ARnERZE - 86
280,835 227,218
& Revenue from garment manufacturing and trading is recognised e PR IR B IE R B 5 2 i a3 18 e ) 2B
at a point in time. o
Segment revenue and results ISR EE
The following is an analysis of the Group’s revenue and results by T REARELEDHAEER 2 W K ¥
reportable operating segments. B2 e
For the period ended 30 June 2024 BZE-Z-MEXA=1+RHILLHH
Garment
manufacturing Securities
and trading investment Total
BRRHEERES BERE #et
HK$'000 HK$'000 HK$'000
FET FExT FET
REVENUE L6
Reportable segment revenue — A RS o B — SN EBEE S
external sales 280,835 - 280,835
Reportable segment loss A& o HBEE (3.443) (1,964) (5.407)
Corporate administrative expenses 1 ¥7THFISZ (6,894)
Finance income AE WA 195
Finance expenses BE R (62)
Loss before tax G0 = (12,168)
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REVENUE AND SEGMENT INFORMATION (CONTINUED) 5.

Segment revenue and results (Continued)

For the period ended 30 June 2023

WK 2 BER ()

PEBUEREE(E)
HE—_ZT-=FA=1+HIHMH

Garment
manufacturing Securities
and trading investment Total
KRREERES BAHRE Bt
HK$'000 HK$'000 HK$'000
FHET FAT FAET
REVENUE Wz
Reportable segment revenue - ARG S B — IR E
external sales 227,132 86 227,218
Reportable segment profit (loss) A HE DR (EE) 3,906 (3,289) 617
Unallocated other income, gains RABLz HMWKA - sk
and losses, net R (21)
Corporate administrative expenses 1T (5,142)
Finance income AU A 57
Finance expenses BMEMAZ (29)
Loss before tax BB ATE B (4,518)

Segment profit (loss) represents the profit (loss) from each segment
without allocation of corporate administrative expenses, certain
other income, gains and losses, net and certain finance income and
expenses. This is the measure reported to the CODM for the purposes
of resource allocation and assessment of segment performance.

Geographical information

Information about the Group’s revenue from external customers
is presented based on the geographical location of the customers.
Information about the Group’s non-current assets is presented based
on the geographical location of the assets.

oA (ER) R D BAESD RN (BRI
EHRERITHRASN - BHTEMEA - ek
BRFARETRERARRMS - k2R T
T2EERRERBERD LK D HBRBEFEM
REt&7% -

i E R
BEAEERBINBRP WS ERRIBEE P

FEBZT - BAASEFREEENE LR
REEFEHLET -

Revenue from external customers Non-current assets*

MR F W FREBEE*
At At
Six months ended 30 June 30 June 31 December
BEARA=THLAEA 2024 2023
2024 2023 R-ZB-WEF RZZBZ=%F
—EmE —T=F AA=+H +ZRA=t+—H
(Unaudited) (Unaudited) (Unaudited) (Audited)
(RBER) (REER) (REER) (lEE%)
HK$’000 HK$'000 HK$'000 HK$'000
FEx TR TExT FHT
United States of America EHREREH 143,501 113,715 - -
Mainland China CalEipN - - 51,860 56,006
Europe BN 98,895 75,459 - -
Hong Kong &b 14,245 14,485 5,104 3,867
Other regions Hibih[a 24,194 23,559 3,225 3,064
280,835 227,218 60,189 62,937
* Non-current assets include property, plant and equipment, & INBEEBREDE  BERSZE £

right-of-use assets and interest in a joint venture.

REEENNAEEENES



6.

LOSS BEFORE TAXATION

Loss before taxation has been arrived at after charging:

EREEEZNE

Depreciation of right-of-use assets

Depreciation of property, plant and equipment %% - BiE ;R E2FTE

INCOME TAX EXPENSE

No provision for Hong Kong Profits Tax has been provided as the
Group did not have any assessable profits subject to Hong Kong
Profits Tax for the periods ended 30 June 2024 and 2023.

No provision for Enterprise Income Tax of the PRC has been made as
the Group did not have any assessable profits subject to tax in the
Mainland China for the periods ended 30 June 2024 and 2023.

LOSS PER SHARE

The calculation of the basic and diluted loss per share is based on the
following data:

Loss attributable to equity holders of
the Group

Weighted average number of ordinary shares
for the purpose of basic and diluted loss
per share

For the period ended 30 June 2023, the weighted average number
of ordinary shares for the purpose of basic and diluted loss per share
has been adjusted for the issue and allotment of Subscription of new
shares in 2023.

No diluted loss per share for both periods were presented as there
were no potential ordinary shares in issue for both periods.

AEEEERFE ARAER
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BRI S 18

BiRAlESEE NG TS IE

Six months ended 30 June
BZEANA=1+HILAEA

2024 2023
—EComF —E-=F
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
HK$'000 HK$'000
FHExT T

1,026 478

6,429 5,397

FRBHRx<

HRAAEEREBEEZE T _MER-_T_=FX
A=+t R IMREEE T EEAERTERN
Bt B BE RIS BE LB -

AR AREERBE S -_MER-_T-_=F~
A = B 1t 8 7E A B K B N 4 AT e FE SR A U
F o AR B SRR S o

BRER

BRERLEERIRRE T BIRFH

Six months ended 30 June

BEAA=1TRHILAEAR

2024 2023
—E-NE —EC-=F
(Unaudited) (Unaudited)
(REEX) (REFEZ)
HK$'000 HK$'000
FERT T
(12,168) (4,518)

Number of shares Number of shares

Rt EESRERREEE RN
BBz I B

BRHBE BB E
‘000 ‘000
T T

899,846 872,729

BE—Z-=FA=+H L8R - BEtE
BREAREEEBRNEBENETIHHE
T HFFTREERBHEMAR -

FR AT AR {E HA R 2 B B 3 A T OB A AR - ERE
E27MERRNSREEERE -
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9.

TRADE AND OTHER RECEIVABLES

Trade receivables

Deposits and other receivables

Prepayments

Trade and other receivables analysed for

reporting purpose as:
Non-current assets
Current assets

Carry Wealth Holdings Limited fE = % R A A)

B 5 EWGRIE
e K Bl R IR
BFRR

©

B 5 R EAMERFRRHRE B W

ST -
ETEBEE
RBEE

The Group allows credit periods ranging from 30 to 90 days to its
customers. The following is an aged analysis of trade receivables
presented based on the invoice date, at the end of the reporting

period.

Within 30 days
31-60 days
-« 1—Q‘dayS,(.—"" i\
er 90 days

30HA

31260H
61%£90H
H#iE90H

B RHEMERRIE
At At
30 June 31 December
2024 2023
R-ZT-MmEF RIT =%
ANB=tH +=ZA=+—H
(Unaudited) (Audited)
(REER) (E=Z)
HK$'000 HK$'000
FET FAT
26,768 23,451
3,688 5,236
1,986 4,230
32,442 32,917
423 335
32,019 32,582
32,442 32,917

AEEMEZPETNFI020H 2 EEH -
TXRRBERR  RERAH2IZ2EFHE

WFRIR AR B AT

At

30 June
2024
R-ZB-MEF
~A=1+H
(Unaudited)
(REER)
HK$'000
FET

21,257
2,991
1,744

776

At

31 December
2023
RZE=-=F
a ==
(Audited)
(FE8=%)
HK$'000
FAExT

17,539
2,231
2,984

697

26,768

23,451




10. SHARE CAPITAL

10.

&S

Number of shares
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Share Capital

B&HEE B
At At At At
30 June 31 December 30 June 31 December
2024 2023 2024 2023
RIBDOE RZTZ=F RIBIOF RIZT=F
ANB=+H +ZA=+—H ANB=+H +=ZA=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REEXR) (&E=Z) (REEX) (T Z)
‘000 ‘000 HK$'000 HK$'000
TR F Az FHExT FHT
Issued and fully paid: BEITRHRE :
Beginning of period i) 899,846 818,042 89,985 81,804
Issue and allotment of new  #17 K& Fg 837 A (0 DA L3R 5%
shares for subscription (F7E(@a))
(note (a)) 81,804 - 8,181
End of period HAR 899,846 899,846 89,985 89,985
Note: PEE -

(a)

On 10 February 2023, the Company entered into a subscription
agreement with third-party subscribers, pursuant to which
the subscribers have conditionally agreed to subscribe for
the Company’s ordinary shares at the subscription price of
HK$0.59 per share under the general mandate. The closing of
the subscription took place on 2 March 2023. An aggregate
of 81,804,141 ordinary shares, representing approximately
9.09% of the issued share capital of the Company as enlarged
by the Subscription Share, have been allotted and issued to
the subscribers at a price of HK$0.59 per share. The proceeds
of HK$8,181,000 representing the par value, were credited
to the Company’s share capital. The remaining proceeds of
HK$40,084,000 before issuing expenses were credited to the
share premium account.

The aggregate net proceeds from the subscription, after
deduction of relevant costs and expenses, amounted to
approximately HK$48.1 million. The net price was approximately
HK$0.588 per Subscription Share. The Company intends to
apply the net proceeds from the Subscriptions as to 20% for
potential merger and acquisition opportunities and as to 80%
for general corporate and working capital purposes. As at 30
June 2024, the net proceeds had been applied approximately
HK$11.6 million for general corporate and working capital, and
no merger and acquisition has been made.

Details of the subscription is set out in the announcements of
the Company dated 10 February 2023 and 2 March 2023.

(a)

RZFBE_=F_A+H ARFHEF=
FTREANTLRERZE  REAGK
HRERE —MEEZRESR0059B T
MRBERBARAIMNET AR - RE
CER-ZE-_=F=A-_HEK - -&H#
81,804,141 % & @ A% (15 LR E R () I
RNEWARR BB EHITRAL9.09% ) B
BROSIOB T BRI REITTRE
A o Fr8 588,181,000 7t (B EE)
BT ARRABRA - MRBITHZ AN
# T A5 718 40,084,000 T2 5F AR
1 EER -

SHBRABK AR % - REEEFR
BRIBFHETENISIABEBET - FE
BT REI 7 0.5888 T ° AN At
HEREEEMBRIEFEN20%ARE
EHBEHE  80% AN —REENREE
BEeRE MN-E-_MWESA=1+H

PSR SN .6AZETEAE—
REEREEBES @ WHEAETHE -

REZEFBINALRRABHRA-Z
—=H#-_A+tAR=ZZFT=_==R=H

2R
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11.

TRADE AND OTHER PAYABLES

Trade payables (note (a))

Accruals and other payables
Loans due to a director of a subsidiary

(note (b))

Notes:

Carry Wealth Holdings Limited fE = % R A A)

B Z RN IE (M)
et & A M AL M A FOR

N —EREBAR - REEZER

(BfaE(b))

(@)  The following is an aged analysis of trade payable presented
based on the invoice date at the end of the reporting period.

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

30HA

31260H
61%£90H
H#iB90H

(b)  Loans due to a director of a subsidiary are unsecured, interest-

free and have
v‘\’*‘ - I

ed terms of repayment.

B RHEMEMRIE
At At
30 June 31 December
2024 2023
R-ZT-MmEF RIT =%
ANB=tH +=ZA=+—H
(Unaudited) (Audited)
(REER) (E=Z)
HK$'000 HK$'000
FET FAT
41,249 35,264
12,291 12,312
23,313 2,198
76,853 49,774

BRE -

(@) TXRRBEHR BREZAHZE5Z
B2 RN IR DT ©

At At

30 June 31 December
2024 2023
R=-Z-MF R-T =%
ANA=t+H +=—A=+—H
(Unaudited) (Audited)
(RBER) (fE8=%)
HK$'000 HK$'000
FET FAET
20,923 22,274
16,705 12,852
3,120 5

501 133

41,249 35,264

(b)y EN—MHBRAR-—REEZERRE

HR 2B BEREEERD -




12. RELATED PARTY TRANSACTIONS

(a)

(b)

(c)

In addition to the information disclosed elsewhere in the
condensed consolidated financial statements, the following set
out the significant transactions carried out between the Group
and its related parties in the ordinary course of business for the
six months ended 30 June 2024.

Services fee paid (note)

BT AR B (F5E)

Note: The amount represents services fee paid to a related
company in which Mr. Choi Tan Yee, a director of the
Company is the shareholder of the Company. The related
party transaction conducted with Rainbow Capital (HK)
Limited constitute connected transactions as defined
in Chapter 14A of the Listing Rule exempt from the
reporting, announcement and independent shareholders’
approval requirements.

Key management personnel compensation
The key management personnel compensation, represented

remuneration of executive directors during the period, was as
follows:

SRR
BRELAR A

Short-term benefits
Post-employment benefits

Balances with related parties

Other than those disclosed elsewhere in the condensed
consolidated financial statements, the Group did not have any
significant outstanding balances with related parties as at 30
June 2024 and 2023.

12.
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BELRS
(a) ﬁfﬁ%ﬁﬂﬁ”\ﬁﬂ‘%iﬁﬁﬁ@jﬁ DR TR E
O - RSB “ERA

_'f'EH:/\ .ﬂ$ﬁlﬁﬁﬁaﬁﬁv Q_

BEBBRTETHEAR

o

Six months ended 30 June
BZEAA=1+HILEAEA

2024 2023
—E-mE B
(Unaudited) (Unaudited)
(RBEX) (REEZ)
HK$'000 HK$'000
FHExT FHT

- 180

GEX

ZEEEINTFARAEEE
FEEEBZARREN—M
B ARNRGEE - BEiEE
RERABEITHREE X5
B ETRAFBI4ATEED
RERS  ERRETHRE
NERBIREBERTE -

(b) FEEBAEME

ZEEABME(AHARTESZH

BT

Six months ended 30 June
BZEXA=1+HIEAEA

2024 2023
—E-NE —E-=%F
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$'000 HK$'000
FHxT T

360 1,049

18 17

378 1,066

() EHEEEGIEER

BAERGE M B mR LMD P EE
oo _Y_EE&_E:_E/‘_\H

:'I'E AN 5= | B B3 5 2 i) I A AT (]
BERARBERE
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13. DIVIDENDS 13. KE
The Board does not recommend an interim dividend for the six FEefERREEE_T_WFA=1+H
months ended 30 June 2024 (2023: nil). IEAEAZFBERE(ZT_=F 1 E) -

On behalf of the Board of RERESFS

Carry Wealth Holdings Limited EEZRERLA

Tsang Chun Ho Anthony HITEE

Executive Director FR

Hong Kong, 29 August 2024 B ZEZMFENA=Z+NAB
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