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CARRY WEALTH HOLDINGS LIMITED

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.

Headquartered in Hong Kong, Carry Wealth Holdings Limited has
been listed on the Main Board of The Stock Exchange of Hong
Kong Limited since 2000.

The Chinese name of the Company means “enduring prosperity”.
The Group is committed to maximizing the return of its
shareholders for their ongoing support.
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Mr. Choi Tan Yee
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Ms. Ma Xiaoqiu (Chairlady) (removed on 19 March 2024)
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Ms. Chen Jun (removed on 19 March 2024)

Independent Non-Executive Directors
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Mr. Cheng Wai Hei (Committee Chairman)
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Mr. Peng Peng (resigned on 3 January 2024)
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Auditors

SFAI (HK) CPA Limited

Registered Public Interest Entity Auditor
Room 2702, 27/F

Wu Chung Building

213 Queen’s Road East

Wan Chai

Hong Kong

Principal Bankers

Bank of China (Hong Kong) Ltd

China CITIC Bank International Limited
Standard Chartered Bank

Principal Share Registrar and Transfer Agent
Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street

Hamilton HM 11, Bermuda

Branch Share Registrar and Transfer Agent in Hong Kong
Tricor Investor Services Limited
17/F., Far East Finance Centre
16 Harcourt Road, Hong Kong

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

Head Office and Principal Place of Business in Hong Kong
Unit 903, 9/F.,

Harbour Crystal Centre

100 Graville Road

Tsim Sha Tsui

Kowloon, Hong Kong

Tel: (852) 2180 0001

Fax: (852) 2122 9773

Legal Adviser as to Hong Kong Law
HL Lawyers

Unit 903, 9/F

Harbour Crystal Centre

100 Granville Road

Tsim Sha Tsui

Kowloon, Hong Kong
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Website
www.carrywealth.com

E-mail Address
info@carrywealth.com

Stock Code
643

Board Lot Size
10,000 shares
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Financial Highlights B =

FIVE YEAR FINANCIAL SUMMARY T ERKEE
Results E
Year ended 31 December
BE+=-A=1+—HLEE
2024 2023 2022 2021 2020
—EBoNME —To=fF —FTo-fF —FTE-—F —T-FHF
HK$’000 HK$'000 HK$’000 HK$’000 HK$’000
FHBT BT TFET FET T
Revenue W3k 664,488 493,060 499,024 441,171 290,515
Loss for the year FEEE (33,793) (8,917) (7,625) (19) (15,274)
Assets and liabilities EEREE
Year ended 31 December
BEZE+=-A=1+—HILEE
2024 2023 2022 2021 2020
—EoNE —T-=F T _F T T-TF
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FET T8 FET FET FHET
Total assets B E 239,559 279,297 254,726 289,225 246,256
Total liabilities FEN=Er= (91,636) (101,453 (118,305) (140,880) (107,004)
Total equity kL 147,923 177,844 136,421 148,345 139,252
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Chairman’s Statement = F &

On behalf of the board of directors (the “Board”) of Carry Wealth
Holdings Limited (the “Company”, together with its subsidiaries, the
“Group”), | hereby present the annual report of the Group for the year
ended 31 December 2024.

2024 was a year marked by continued economic volatility. Although
the global situation showed some signs of post-pandemic recovery,
the economic landscape remained complex. High inflation rates still
persisted in many regions, and central banks’ monetary policies,
including interest rate adjustments, continued to impact financial
markets. Geopolitical tensions, such as the ongoing conflicts in some
areas and trade frictions, added to the economic uncertainties.

In the face of such a complex economic environment, our Group’s
performance showed both growth and challenges. Our Clothing
Manufacturing and Trading division witnessed a significant growth in
revenue in 2024 compared to 2023, which was mainly driven by the
increase in customer orders and sales volume.

Despite these challenges, the Group maintained a healthy financial
position. As of 31 December 2024, the Group’s cash and bank
balances were HK$111.0 million (2023: HK$120.2 million), and working
capital represented by net current assets amounted to HK$106.2 million
as of 31 December 2024 (2023: HK$132.6 million).

Looking ahead, we will continue to closely monitor the economic
situation, adjust our business strategies in a timely manner, and strive to
achieve sustainable growth for the Group and maximize returns for our
shareholders

GOING FORWARD

The economic outlook remains highly uncertain. The result of the 2024
US Presidential Election has significantly influenced the geopolitical
situation. The new policies proposed by the elected president are
expected to reshape international relations and trade dynamics. For
instance, potential changes in trade agreements and immigration
policies could directly impact our business operations as an exporter
with a substantial customer base in the US and Europe.

Geopolitical risks have always been a crucial factor affecting our
Group’s performance. Ongoing global tensions disrupt the global
supply chain. This has led to increased costs and longer lead times for
our garment manufacturing and trading business.

8 Carry Wealth Holdings Limited 8 E#R AR A 7
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Chairman’s Statement EfE R &

As part of our strategic plan, orders previously assigned to our factory
in Heshan are now being fulfilled by overseas subcontractors, mainly
in Cambodia and Indonesia. In the future, we’ll look for opportunities
to work with new manufacturing partners in other countries based on
market conditions.

Although inflation has shown signs of moderation in some regions,
it’s still a concern. Tight monetary policies, especially those of the US
Federal Reserve, continue to have a global impact. Trade protectionism
remains a threat, with the potential for new tariffs between major
economies. These factors, combined with geopolitical conflicts, pose
risks to the global economic recovery. The improvement of economic
and trade relations between the US and China is a key factor to watch,
as it will have a significant impact on the global economic and trade
landscape.

APPRECIATION

At this time, | would like to extend my sincerest appreciation to my
fellow directors and our entire workforce for their commitment, diligence
and contributions to the Group during the past year. | wish to also
express my gratitude to all of our customers, suppliers, business
partners and shareholders for their unwavering support.

Choi Tan Yee
Executive Director
27 March 2025
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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.
Concerning the volatile stock market, the Group continues to adopt a
conservative investment strategy during the Current Year.

RESULTS

For the Current Year, the Group’s revenue amounted to HK$664.7
million (2023: HK$493.1 million), and gross profits totalled HK$66.1
million (2023: HK$63.0 million). The increase in both of revenue and
gross profit for the Current Year were mainly due to the increase in
customer orders and sales volume. Loss for the year was HK$33.8
million (2023: HK$8.9 million), and basic and diluted loss per share were
both HKB3.76 cents (2023: HK1.01 cents).

MARKET AND BUSINESS REVIEW
Garment manufacturing and trading segment

In terms of macroeconomy, the recovery of our major markets positively
impacted our revenue. However, despite the increase in revenue,
we experienced heightened losses for the Current Year due to rising
operational costs, inflation and challenges in supply chain management,
which offset the benefits of increased sales.

The U.S. and Europe regions remained the predominant geographical
regions of our garment manufacturing and trading business and
contributed 85.3% (2023: 82.7%) of segment revenue, which amounted
to HK$567.1 million for the Current Year (2023: HK$407.9 million) in
total.
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Management Discussion and Analysis &

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 our manufacturing
facility in Heshan (the “Heshan Facility”), and engage overseas
subcontractors for manufacturing process, primarily due to 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 then existing production orders
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 in terms
of revenue from garment manufacturing and trading segment for the
Current Year increased to 98% (2023: 84%), and our Heshan Facility
contributed the remaining 2% (2023: 16%).

Securities investment segment

Given the stagnant performance of the securities investment segment
in recent years and the volatile securities environment, the Group
continued to adopt a conservative investment strategy for the Current
Year. The securities investment business recorded a fair value gain of
nil (2023: fair value loss of HK$0.1 million). The Group did not make any
investment in the Current Year.
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Management Discussion and Analysis & I /8 57 i &

FINANCIAL REVIEW
Revenue

The revenue increased by 34.8% to HK$664.7 million (2023: HK$493.1
million), mainly due to the increase in customer orders and sales volume
in the Current Year.

Gross profit

The gross profit increased by 4.9% to HK$66.1 million (2023: HK$63.0
million), mainly attributed to the higher demand from customers. The
gross profit margin decreased to 10.0% (2023: 12.8%) due to the
higher subcontracting services fee for production in oversea factories.

Administrative and other operating expenses

Administrative and other operating expenses increased by 45.6%
to HK$78.6 million for the Current Year (2023: HK$54.0 million),
mainly due to (a) one-off redundancy costs and the idle costs of
the Heshan Facility amounted to approximately HK$3.8 million and
HK$4.0 million respectively for the Current Year in relation to the
cessation of production of the Heshan Facility, as disclosed in the
Group’s business update announcement dated 24 May 2024; (b) the
increase in depreciation expenses by approximately HK$3.0 million
due to the additions of property, plant and equipment and right-of-
use assets in the Current Year; and (c) the increase in handling fees
paid to subcontractors, for supervising and administrative services by
approximately HK$10.4 million from HK$3.4 million in 2023 to HK$13.8
million in the Current Year, caused by the increased production volume
in overseas factories in the Current Year.

Selling and distribution expenses

Selling and distribution expenses increased by 25.5% to HK$13.8
million for the Current Year (2023: HK$11.0 million), mainly due to the
increase in revenue from garment manufacturing and trading business.
The selling and distribution expenses ratio to garment manufacturing
and trading revenue decreased to 2.1% (2023: 2.2%).
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gy e
28

WEFHIEMN348%ECATEER L (ZE =
F 403 1HEEL) TBHRAFERFR]
BRIEEEN0 -

E7

FEFIEMNL0%EC61IFEE (T -_=F :
B30BEEAEL) TEAREFPHRLEHA - F
FERDLE10.0%(ZZT-=F : 12.8%) * J}
MINEINTRAEEND BRIEE L -

TRk EMEERX

THEEMEERTEMNAE6%EERFER
786EBAEIL(ZTE_=F : 54.0EEBT)
FEHR@QAFEBRBELREEEMNEL
HE— N ERA R EKADBIX3.8T
EBTRIOBEBT  WAKEABHA-FT
“IFRA - +IUHZ EBRITER QST
B OARFEAREME  BERBEUARSE
RiEESSUNEMIE NS 0EEB T
R OAFEEFINTRESIEINERLEE T
BRESZMFOEENEREER _T 261
BAEBETENYI04EBETLEARAFEEN
13.8EEBTT °

SHERTHMAX

SHE KD M B IN25.5% = A FEM13.88
BET(ZE-=F . 110BEET) TEH
AR I B3 & B 5 TS URESIE N © $HE K
MR R ERE SRELL AR L E2.1%
B F 1 22%) °



Management Discussion and Analysis &

Finance expenses

Finance expenses increased by 20.9% to HK$10.4 million for the
Current Year (2023: HK$8.6 million). The increase was mainly due to
the increased loan volume in relation to invoice factoring arrangement.

Other income, gains and losses, net

During the Current Year, other income, gains and losses, net amounted
to HK$1.6 million (2023: HK$0.9 million), mainly from customer
compensation in relation to the cancellation of orders.

Loss for the year

Loss for the year increased by 279.8% to HK$33.8 million for the
Current Year (2023: HK$8.9 million), mainly due to the increase in
administrative and other operating expenses by HK$24.6 million in the
Current Year.

Treasury policy, liquidity and financial resources

Adhering to a conservative financial management methodology, the
Group maintained a healthy financial position. As of 31 December
2024, the Group’s cash and bank balances were HK$111.0 million
(2023: HK$120.2 million) and no deposits were pledged to banks to
secure short term loans. Working capital represented by net current
assets amounted to HK$106.2 million as of 31 December 2024
(2023: HK$132.6 million). The Group’s current ratio was 2.5 as of
31 December 2024 (2023: 2.6). The decrease in the cash and cash
equivalents and working capital were due to the cash outflow for
operating activities in the Current Year.

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 31 December 2024, the loans amounted to HK$40.5
million (2023: nil) and were denominated in Renminbi. As at 31
December 2024, the amounts due to a director of subsidiaries were
interest-free, repayable on demand and secured by buildings and land
use rights with carrying amounts of approximately HK$37,311,000 and
HK$7,227,000, respectively, which was fully discharged on 21 January
2025.

Bank borrowings were fully repaid as at 31 December 2024 (2023:
HK$33.0 million). The bank borrowings in 2023 were denominated in
Renminbi, repayable within one year, and carried fixed interest rates of
3.7%.
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Capital expenditure

During the Current Year, the Group incurred a total capital expenditure
of HK$5.7 million (2023: HK$2.6 million), mainly related to the purchase
of manufacturing equipment for the garment manufacturing and trading
business in Cambodia and Indonesia, 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, the
Group’s operating expenses are primarily settled in Hong Kong dollars,
Renminbi, and US dollars.

As the Hong Kong dollar is pegged to the US dollar, exposure to
US dollars foreign exchange risk is minimal. No financial instruments
are used for hedging purpose, and 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. As at 31 December 2024, there were no the
outstanding forward contracts.

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 year. The credit ratings of customers are constantly
reviewed and their respective credit limits will be adjusted, as and when
necessary.

CHARGES ON ASSETS

As at 31 December 2024, the Group’s land use rights of HK$7.2 million
and buildings of HK$37.3 million in Heshan, Mainland China were
pledged as security for the loans from a director of subsidiaries. As
mentioned in the Company’s announcement dated 24 February 2025,
the relevant pledge was fully discharged on 21 January 2025.

As at 31 December 2023, the Group’s land use rights of HK$7.6 million
and buildings of HK$42.6 million in Heshan, Mainland China were
pledged as security for the Group’s bank borrowings.
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CONTINGENT LIABILITIES

As at 31 December 2024 and 2023, the Group had no contingent
liabilities.

MATERIAL ACQUISITIONS, DISPOSALS AND
SIGNIFICANT INVESTMENT

The Group did not hold any significant investments with a value of 5%
or more of the Group’s total assets, and did not have any material
acquisitions or disposals of subsidiaries, associates, and joint ventures
as at December 31, 2024. During the reporting period, the Group has
no plans about any future significant investments.

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 and share options to staff members based on performance of
the individual as well as the Group.

As at 31 December 2024, the Group had 213 full-time employees (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 standards to ensure sustainable
development of its business. The Board has overall responsibility for
the Group’s environmental, social and governance (“ESG”) strategy.
The Board is responsible for ensuring appropriate and effective risk
management and internal control systems to mitigate ESG-related
risks and 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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A full 2024 ESG report is being prepared with reference to Appendix
C2 of the Environmental, Social and Governance Reporting Guide
pertaining to the Rules Governing the Listing of Securities on the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing
Rules”), and will be published on the Group’s and the Stock Exchange’s
websites at the same time as the publication of the 2024 annual report.

OUTLOOK

The economic outlook is still full of uncertainty and the outcome of the
US 2024 Presidential Election has influenced 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. As for the Heshan
Facility, although it will no longer handle further production orders for
the Group, it will continue to play a key role in its administrative and
supportive functions, as well as in the production of samples.

The garment manufacturing industry in 2025 is expected to continue
evolving, driven by sustainability, technological advancements, and
shifting consumer preferences. Despite challenges such as supply
chain disruptions and rising production costs, the sector presents
significant growth opportunities, particularly for embracing innovation
and sustainability. The opportunity for growth is significant especially in
eco-conscious and tech-driven markets. We will continue enhancing
our sustainability practices and invest in automation and digital tools to
maintain our competitive edge.

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.

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.
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Corporate Governance Report

The Board is committed to maintaining high standards of corporate
governance to safeguard the interests of all shareholders of the
Company and to enhance corporate value. The Company continuously
reviews and improves the corporate governance practices and
standards of the Group to ensure that business activities and decision
making processes are regulated in a proper manner.

CORPORATE GOVERNANCE PRACTICES

The Board is of the view that the Company has complied with all the
code provisions as set out in the Corporate Governance Code (the
“CG Code”) contained in Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) throughout the year ended
31 December 2024, except for certain deviations as explained in this
Annual Report.

THE BOARD OF DIRECTORS

Board Composition

The composition of the Board for the year ended 31 December 2024
and up to the publication of this report were:

Executive Directors

Mr. Shen Peng (Co-Chairman) (appointed on 12 November 2024)
Mr. Zhang ZiXing (Co-Chairman) (appointed on 11 April 2025)

Mr. Choi Tan Yee

Ms. Ma Xiaoqiu (Chairlady) (removed on 19 March 2024)

Mr. Tsang Chun Ho Anthony (resigned on 15 January 2025)
Mr. Jiang Jinbo (removed on 19 March 2024)

Ms. Chen Jun (removed on 19 March 2024)
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Independent Non-Executive Directors

Mr. Cheng Wai Hei

Mr. Lam Chi Wing (appointed on 3 January 2024)
Ms. Chiu Hoi Shan (appointed on 7 May 2024)
Mr. Peng Peng (resigned on 3 January 2024)

Mr. Wang Fan (resigned on 8 February 2024)

The Board possesses a balance of skill and experience which is
appropriate for the requirements of the business of the Group. A
balanced composition of executive and non-executive directors
also generates a strong independent element on the Board, which
can exercise independent judgement effectively and make decision
objectively for the best interests of the Company.

Save for those as disclosed in the section headed “Directors’
Biographical Details” as set out on pages 40 to 45 of this Annual
Report, there is no relationship (including financial, business, family or
other material or relevant relationship) among members of the Board.

During the year ended 31 December 2024, seven Board meetings and

two general meetings were held. The attendance records of directors
are set out on page 29 of this Annual Report.
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Chairman and Chief Executive Officer

According to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. For the period between 1 January
2024 to 19 March 2024, Ms. Ma Xiaoqgiu was a chairlady of the Board.
Mr. Shen Peng was appointed as a chairman of the Board on 12
November 2024. Since 1 January 2024 and up to the date of this
Annual Report, the position of chief executive officer of the Company
remains vacant. The responsibilities of the chief executive officer are
taken up by Mr. Tsang Chun Ho Anthony (for the period between 1
January 2024 to 15 January 2025) and Mr. Choi Tan Yee (for the period
between 16 January 2025 and up to the date of this Annual Report).
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 (for the period between 19 March 2024 to 12 November
2024) and chief executive officer (for the period between 1 January
2024 and the date of this Annual Report), 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.

Independent Non-executive Directors

Save as disclosed herein, the Board at all times met the requirements
of the Listing Rules relating to the appointment of at least three
independent non-executive directors representing one-third of the
Board with at least one of whom possessing appropriate professional
qualifications or accounting or related financial management expertise,
which is in compliance with Rules 3.10, 3.10A and 3.21 of the Listing
Rules. All independent non-executive directors have confirmed their
independence during the year and the Company considers that they are
independent in accordance with the independent guidelines set out in
Rule 3.13 of the Listing Rules.
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During the period between 20 March 2024 and 6 May 2024, the
Company has (i) two independent non-executive Directors, which
results in the number of independent non-executive directors falling
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) two members of the Audit Committee, which
results in the number of the Audit Committee falling below the minimum
number required under Rule 3.21 of the Listing Rules. The Company
has appointed Ms. Chiu Hoi Shan on 7 May 2024 to fill the vacancy
pursuant to the Listing Rules. Since then, the Company is in compliance
with Rules 3.10, 3.10A and 3.21 of the Listing Rules.

Appointments and Re-election of Directors

The Board is empowered under the Company’s Bye-laws to appoint
any person as a director either to fill a casual vacancy on or as an
additional member of the Board. The selection criteria are mainly
based on the professional qualification and experience of the candidate
and the recommendations of the Nomination Committee. Each of
the directors has entered into a service agreement or a letter of
appointment with the Company for a term of not more than three
years and is subject to termination provision therein and provision on
retirement by rotation of Directors as set out in the Company’s Bye-
laws. A newly appointed director must retire and be re-elected at the
next annual general meeting after his/her appointment.

At each annual general meeting of the Company, one-third of the
directors of the Company for the time being (or, if their number is not
three or a multiple of three, then the number nearest to but not less
than one-third) shall retire from office by rotation. Every director shall be
subject to retirement by rotation at least once every three years. The
directors to retire every year will be those who have been the longest in
office since their last re-election or appointment. In the upcoming annual
general meeting, Mr. Shen Peng, Mr. Zhang ZiXing, Mr. Choi Tan Yee
and Mr. Cheng Wai Hei would retire and be subject to re-election.

All newly appointed directors confirmed that they (i) obtained the legal

opinion referred to in Rule 3.09D of the Listing Rules, and (i) understood
their responsibilities as directors of listed issuers under the Listing Rule.

20 Carry Wealth Holdings Limited 8 E#R AR A 7

R-E-WMF=A=-+RAE-_ZT_OFRAN
HERE - AARIB(\MBBILIERITES - &
BB IEMITE R AR LR AIZE3.10(1)
G EMREAZ L LR BIZES10AKHE T
MNEFEAE =D — RIIWNEBEZZES
RE - BEEZZEEME ABUER EmRA
FI21ERENRIEAZ - RARERELT
AR —ZZE-NFRACALZEHEIMLLE
AZEmR - At AR EIEST EWRAIES0
3.10AK3.2114 °

ZERERES

EEgRANFZERMAEEZEEMAL
REE  NEMGRRERINASEZTSHK
B o BERERTZUREAZERERNER
MR8 G 2ER/ELE - ARAHAEE
EHERIERTEZR=F ZREHENEE
B R 7R ST B AR LIRS R AR R B2 AR P E
MEFHERTHR - TREEFANBES
FETERRBFAS RERERSE -

RARRBEBRRBFAE L =02—4AR
AAETES(AWESB L= =2 FH
AMBRREIBENIR=ZDZ—ZAB)A
WERE BREFAZVE=-_FHERE—
R BFREEERE LABERNERBHR
& - RASBRITZRRBFERE L - #iE%x
£ RRESRE  BENRLEEMBEELLER
RIERBEERET -

FIEMEZTEERA - RE()SBS LHRR
F3.09DMRFTEERE R - K(i) TR FR
B ETRAER EMETAERNEE -



Corporate Governance Report 1% &8 8 &

Board and Management

To enable all directors to make informed decisions in the Board
meetings and to discharge their duties and responsibilities, appropriate,
complete and reliable information prepared by the management are
provided in a timely manner. All directors are kept informed on a timely
basis of major changes that may affect the Group’s business, including
relevant rules and regulations. To reinforce independence, the Board
and each director can have separate and independent access to the
management of the Company if additional information is required. To
further assist the directors to discharge their duties to the Company, the
Board has also established a written procedure to enable directors to
seek independent professional advice at the Company’s expenses.

In order to have a clear principle in relation to the matters specifically
reserved to the Board for decisions, functions between the Board and
the management are formalized. The Board has established a written
guideline determining which issues require a decision of the Board
and those delegated to the management. Matters reserved to the
Board for decision include the making of significant financial and legal
commitments, mergers and acquisitions, material asset acquisitions
or disposals, the change of share capital, the approval of financial
reporting, budgeting, management succession and representation
to shareholders. The management is responsible for the day-to-
day running of the Group. The management is required to submit
reports on the operations to the Board on a regular basis and make
recommendations to the Board on the development of major projects
or business proposals and their respective implementation. The Board
is of the view that such division of responsibilities can enhance the
corporate governance of the Company.

The Board considers that corporate governance should be the collective
responsibility of directors and delegated the corporate governance
duties to the Audit Committee which include:

e to develop and review the Company’s policies and practices on
corporate governance and make recommendations to the Board;

e to review and monitor the training and continuous professional
development of Directors and senior management of the Company;

e to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

e to develop, review and monitor the code of conduct applicable to
employees and directors; and

e to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.
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Directors’ Continuous Professional Development

Every newly appointed Director will be given an introduction of
regulatory requirements on or before their respective appointment
dates. To develop and refresh the knowledge and skills, all directors
have participated in continuous professional development and provided
the Company their training records for the year ended 31 December
2024 which are summarized as follows:

EECRHEEXERE

BRNZEEFHRESAERTAMNZATE
GAREERTNMEN - AERIEHEMN
E%k&& B EREFC2HESBERERYW
ARARHEEEE_Z_MF+-_A=1—
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Read materials and/or
attended seminars on
responsibility of directors
and other relevant topics

HEEHESHER
HiERAER NERR

Directors BEE = E AR

Executive Directors HITEE

Mr. Shen Peng (Co-Chairman) RN (B EERE) v
(appointed on 12 November 2024) (R-—ZF—pmaF+— A+ - HEZ(TF)

Mr. Zhang ZiXing (Co-Chairman) RERERE(HEFE) N/A 7~
(appointed on 11 April 2025) (R=ZF=RFA+—HEZE)

Mr. Choi Tan Yee ﬁ%ﬁ%i v

Mr. Tsang Chun Ho Anthony FRAEE(R=ZF=AF—H+HAFE) v
(resigned on 15 January 2025)

Ms. Ma Xiaogjiu BIMEZE(R=ZF—FE=A+/LH%EE) N/A 7~ iE
(removed on 19 March 2024)

Mr. Jiang Jinbo ZEREE(RZF-WE= A+ /1 AHEEE) N/A 3
(removed on 19 March 2024)

Ms. Chen Jun BRELZ T (R=F=—mF=H+NHAEEE) N/A i
(removed on 19 March 2024)

Independent Non-executive Directors BUHBTEE

Mr. Cheng Wai Hei BiEfE A v

Mr. Lam Chi Wing MEFESRE(R=ZF = 9F—H=HEZF) v
(appointed on 3 January 2024)

Ms. Chiu Hoi Shan WML (R - FE—mFER A+ HEZE) v
(appointed on 7 May 2024)

Mr. Peng Peng et (R F = gF— A= HEFHE) N/A 7~
(resigned on 3 January 2024)

Mr. Wang Fan FNEER=F=—mFE=H/\AEHE) N/A 78 A

(resigned on 8 February 2024)
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Directors’ Securities Transactions

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 as set out in Appendix C3 to the Listing
Rules (the “Model Code”). Having made specific enquiry of all directors
of the Company, all current directors have confirmed that they have
complied with the required standard set out in the Model Code and the
Company’s code of conduct regarding directors’ securities transactions
during the year.

Details of the directors’ interests in the shares of the Company as at 31
December 2024 are set out on page 48 of this Annual Report.

The Board has also established a written guideline on no less exacting
terms than the Model Code for employees of the Company or director
or employee of the Company’s subsidiaries or holding company who
are likely to possess inside information in relation to the Group or
securities of the Company. No incident of non-compliance was noted
by the Company in 2024.

Directors’ Liability Insurance

Appropriate insurance cover has been arranged by the Company in
respect of legal action against its directors and officers of the Company.

BOARD COMMITTEES
Audit Committee

The Board set up the Audit Committee in 2000 with specific written
terms of reference which deal clearly with its authority and duties. The
terms of reference of the Audit Committee are available on the websites
of the Company and the Stock Exchange. The principal duties of the
Audit Committee include, inter alia, reviewing the Group’s financial
reporting, the external auditor’'s independence, risk management,
internal controls and corporate governance issues and making
recommendations to the Board.

The Audit Committee currently comprises three members, namely Mr.
Cheng Wai Hei (Committee Chairman), Mr. Lam Chi Wing and Ms. Chiu
Hoi Shan. All Audit Committee members are independent non-executive
directors.
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During the year, the Audit Committee held four meetings and the
attendance records of members are set out on page 29 of this Annual
Report. The major work performed by the Audit Committee during the
year included, amongst other things, the following:

e making recommendation to the Board on the appointment or
re-appointment of the external auditors and approved their terms of
engagement;

® reviewing the effectiveness of the audit process in accordance with
the applicable standards;

e reviewing the change in accounting standards and assessment of
potential impacts on the Group’s financial statements;

e reviewing the interim and annual financial statements and the
related results announcements;

e discussing the risk management and internal control systems
with management including the adequacy of resources, staff
qualifications and experience, training programmes and budget
of the Group’s accounting, internal audit and financial reporting
functions;

e reviewing and accessing the effectiveness of the risk management
and internal control systems;

e reviewing the Company’s policies and practices on corporate
governance and made recommendations to the Board; and

e reviewing the Company’s compliance with the CG Code.
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Remuneration Committee

The Board set up the Remuneration Committee in 2005 with specific
written terms of reference which deal clearly with its authority and
duties. The terms of reference of Remuneration Committee, which
was updated on 30 December 2022, are available on the websites
of the Company and the Stock Exchange. The principal duties of the
Remuneration Committee include, inter alia, assessing performance
of executive directors of the Company, reviewing and making
recommendations to the Board on the remuneration policy and
structure for directors and senior management, reviewing and making
recommendations to the Board on the remuneration packages of all
directors and senior management with reference to corporate goals
and objectives resolved by the Board from time to time and ensuring
that no director or any of his associates is involved in deciding his own
remuneration.

The Remuneration Committee currently comprises three members,
namely Mr. Lam Chi Wing (Committee Chairman), Mr. Cheng Wai Hei
and Ms. Chiu Hoi Shan. All Remuneration Committee members are

independent non-executive directors.

During the year, two meetings were held by the Remuneration
Committee.

The major work performed by the Remuneration Committee during the
year included, amongst other things, the following:

e making recommendation to the Board in relation to the
remuneration of Directors and senior management of the Group;

e assessing performance of executive directors;
e approving the terms of executive directors’ service contracts;

* reviewing and approving matters relating to share schemes under
Chapter 17; and

e making recommendation to the Board as to the terms of reference
of the Remuneration Committee.
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The remuneration of each of the directors was determined in
accordance with the remuneration policy. The main principles of
remuneration policy of the Company are:

e to retain and motivate executive directors and senior management
by linking their compensation with performance as measured
against corporate objectives;

e to align executive directors’ and senior management’s remuneration
with shareholders’ interests; and

e to ensure that no director or senior management or any of his
associate is involved in deciding his own remuneration.

When fixing the remuneration packages of executive directors,
considerations have been given to the qualifications and experience
of the executive directors, their duties and responsibilities with
and contributions to the Group, the level of executive directors’
remuneration of other comparable listed companies in Hong Kong, the
Group’s performance and the prevailing market condition. The principal
elements of the remuneration packages of executive directors of the
Company include salary, director’s fee, double pay, discretionary bonus
and share options.

Details of the remuneration of each director, on a named basis, are
disclosed in Note 10 to the consolidated financial statements on pages
65 to 172 of this Annual Report. Reimbursement is provided for out-
of-pocket expenses incurred (including traveling and hotel expenses) in
connection with the performance of directors’ duties.
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Nomination Committee

The Board set up the Nomination Committee in 2012 with specific
written terms of reference which deal clearly with its authority and
duties. The terms of reference of the Nomination Committee are
available on the websites of the Company and the Stock Exchange.
The principal duties of the Nomination Committee include, inter alia,
reviewing the structure, size, composition and diversity of the Board
and making recommendations on any proposed changes to the
Board to complement the Company’s corporate strategy, formulating,
reviewing and implementing the nomination policy, selection criteria and
nomination procedures for identification, selection and nomination for
the director for the Board’s approval and making recommendations to
the Board on appointment or re-appointment of directors.

The Nomination Committee currently comprises three members, namely
Mr. Lam Chi Wing (Committee Chairman), Mr. Cheng Wai Hei and Ms.
Chiu Hoi Shan. All Nomination Committee members are independent
non-executive directors.

During the year, two meetings were held by the Nomination Committee
and the attendance records of members are set out on page 29 of
this Annual Report. During the year, the major work performed by the
Nomination Committee during the year included, amongst other things,
the following:

e to review the structure, size, composition and diversity of the
Board;

e to assess the independence of the independent non-executive
directors; and

e to consider and make recommendations to the Board on the
re-election of Directors at the annual general meeting.

The Board has adopted a board diversity policy which sets out the
approach to achieve diversity on the Board.

In designing the Board’s composition, Board diversity has been
considered from a number of aspects, including but not limited
to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service. All
Board appointments will be based on meritocracy and candidates
will be considered against objective criteria, having due regard for the
benefits of diversity on the Board.
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As at the publication of this Annual Report, the Board comprises 1
female director and 5 male directors and the Board considers have
achieved gender diversity on the Board. The Company will continually
assess the gender diversity of the Board and objectively consider the
composition and effectiveness of the Board for the 2025 financial year.

The Board has also adopted a nomination policy which sets out the
selection criteria and nomination procedures to identify, select and
recommend candidates for directors. When evaluating and selecting
candidates for directorships, the Board will consider criteria include the
board diversity policy, qualifications, character and integrity and such
other perspectives appropriate to the Company’s business.

Investment Committee

The Board set up the Investment Committee in 2014 with specific
written terms of reference which deal clearly with its authority and
duties. The primary role of the Investment Committee include, inter
alia, reviewing and approving the investment policy and monitoring the
securities investment business as it deems proper to meet the latest
development of the Group or changes in the securities market.

As at 31 December 2024, the Investment Committee comprises of two
Directors of the company, namely Mr. Tsang Chun Ho Anthony and Mr.
Choi Tan Yee. The Investment Committee currently comprises of one
Director of the Company, namely Mr. Choi Tan Yee.

During the year, one meeting was held by the Investment Committee
and the attendance records of members are set out on page 29 of this
Annual Report. The major work performed by the Investment Committee
during the year included, amongst other things, the following:

e reviewing the investment policy including objectives and strategy
that direct investment activities;

e overseeing investment activities of the Group and controlling the
associated risk levels to assure adherence to the investment policy;
and

e monitoring the performance of the investment portfolio and

considered the re-appointment of the external investment
professionals.
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ATTENDANCE RECORD OF DIRECTORS AND EERZEEREZHER
COMMITTEE MEMBERS
The attendance of individual Board member in Board meetings, Board HE_Z-NWF+ZA=1+—HIEFE ' @EH

Committees meetings and general meeting for the year ended 31

December 2024 is set out in the table below:

EXENENES

g% EF

BERAREG 2 HEREEN T K

No. of meetings attended/No. of meetings held

“ =3
ZE2eHK

i/ BEENE
Audit  Remuneration Nomination Investment
Board Committee Committee Committee Committee General
Meetings Meetings Meeting Meeting Meeting Meeting
EZE83 $VZEeeR FMWZE983 REZEGER REzZELE3d RRAE
Executive Directors
HiTEE
Mr. Shen Peng (Co-Chairman) 07 N/A TE R N/ATER N/A TEf N/A g 02
(appointed on 12 November 2024)
ARt EBELE)
(R-E_HEL—HT_FREA)
Mr. Zhang ZiXing (Co-Chairman) N/A TER N/A TNEF N/A NER N/A T N/A TN N/A TNE
(appomted on 11 April 2025)
REERE(BELE)
(/fA_ E-RER A —AEER)
Mr. Choi Tan Yee 7 N/A NER N/A TR N/ARER 11 2/2
Mr. Tsang Chun Ho Anthony 77 N/A TER N/A NER N/A T 1/1 2/2
(resigned on 15 January 2025)
FREER-E-RE—FATHAFH)
Ms. Ma Xiaogju (Chairiadly) o7 N/A TER 02 072 0N 02
(removed on 19 March 2024)
SIREL(FE) R =E-mE= A1 A%ES)
Mr. Jiang Jinbo (removed on 19 March 2024) o7 N/A TER N/A NER N/A TN N/A TN 02
EOREER-E-ME=A1NARES)
Ms. Chen Jun (removed on 19 March 2024) 07 N/A TER N/ATER N/A REf N/A TE R 02
RELL(K=F=RE=F1/1A#EE)
Independent Non-Executive Directors
BUFHTEE
Mr. Cheng Wai Hei 47 4/4 2/2 2/2 N/A TN 22
BRERE
Mr. Lam Chi Wing (appointed on 3 January 2024) 37 4/4 1/2 12 N/A g 2/2
WEREE (R -E-mFE—F=HEZF)
Ms. Chiu Hoi Shan (appointed on 7 May 2024) 17 2/4 0/2 0/2 N/A TNEH 0/2
BT (R -F—MET F+HEZT)
Mr. Wang Fan (resigned on 8 February 2024) 27 0/4 1/2 1/2 N/A TER 02
TNEER=E-ME=F\AEF)
Mr. Peng Peng (resigned on 3 January 2024) o7 0/4 072 072 N/A TN 02

YREE(R-F_AF-A=HEE)
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Apart from regular Board meetings, the Chairman also held a meeting
with independent non-executive directors without the presence of
executive directors during the year.

RESPONSIBILITY FOR PREPARATION AND REPORTING
OF FINANCIAL STATEMENTS

The directors of the Company acknowledge their responsibility for
preparing the financial statements of the Group in accordance with
statutory requirements and applicable accounting standards. The
directors will select suitable accounting policies and apply them
consistently, make judgements and estimates that are prudent, fair and
reasonable and prepare the financial statements on a going concern
basis. The Board aims to present a balanced, clear and understandable
assessment of the Group’s position and prospects in presenting annual
and interim reports, inside information announcements and other
financial disclosures required under the Listing Rules as well as the
information required to be disclosed pursuant to statutory requirements.

The statement of the auditor of the Company regarding their reporting
responsibilities for the financial statements of the Group is set out on
pages 55 to 56 of this Annual Report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for evaluating and determining the nature and
extent of the risks that the Group is willing to take in achieving its strategic
objectives, and has the ultimate responsibility to maintain a sound and
effective risk management and internal control systems for the Group
and review their effectiveness so as to safeguard the shareholders’
investment and the Group’s assets and ensure strict compliance
with relevant laws, rules and regulations. The Audit Committee is also
responsible for reviewing the effectiveness of the risk management and
internal control systems, ensuring strict compliance with relevant rules
and regulations as well and reporting to the Board.
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In line with last year, the Group’s risk management and internal control
systems are based on the Internal Control Integrated Framework
issued by the Committee of Sponsoring Organizations of Treadway
Commission in the US in 2013 (“2013 COSO Framework”) and
Internal Control and Risk Management — A Basic Framework issued
by the Hong Kong Institute of Certified Public Accountants which are
designed to manage rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable and not absolute
assurance against material misstatement or loss. Management from
different business units, has assisted the Board and Audit Committee
in discharging their duties in risk management and internal control
functions by drafting an annual internal audit plan, ensuring a smooth
audit checking on the Group business operations according to the audit
plans designed and reporting to the Board and/or Audit Committee any
potential risks facing the Group in a timely manner.

The Group understands that risk management and internal control
systems are not merely about policies and manuals, but about people
and the actions they take at every level of the Group. To support all
employees in ever-changing markets, regular training is provided to
strengthen their awareness of risk and capability to manage risks.
During the year, the Board together with the Audit Committee, reviewed
the adequacy of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting, internal audit and
financial reporting functions, and were satisfied with the results of the
review.

All in all, the Board continues to enhance and oversee the Group’s
risk management and internal control systems with the support of the
Audit Committee. Below are the review process and results regarding
the Group’s risk management and internal control systems for the year
ended 31 December 2024.

Review of Risk Management and Internal Control Systems

Management designed, implemented and monitored the Group’s
risk management and internal control systems by considering the five
integrated components of 2013 COSO Framework, namely, control
environment, risk assessment, control activities, information and
communication and monitoring activities.

During the risk assessment process, Management identified the
significant risks facing the Group. A risk matrix report was prepared
which prioritised risks according to the likelihood of their occurrence
and the significance of their impact on the business of the Group.
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Following the review and endorsement of the risk matrix report by
the Audit Committee and the Board, Management with the external
consultant developed an annual internal audit plan to evaluate the
effectiveness of the Group’s risk management and internal control
systems. External consultant investigated and assessed what internal
control procedures were to be executed to ensure the identified
significant risks were managed within the acceptable level. These
internal control procedures covered material controls designed to
provide reasonable assurance as to the achievement of the Group’s
objectives including financial, operational and compliance controls. An
annual Independent internal audit was performed by external consultant
to test and evaluate whether the selected internal controls were
effective. During the Year, Management and external consultant had
performed internal audit on the Group’s business cycles.

In addition, each existing business segment was required to perform
assessment on the effectiveness of its risk management and internal
control systems on an annual basis. The assessment questionnaire
sets out key factors in each of the five integrated components of 2013
COSO Framework.

By analysing the results of the questionnaires, the Audit Committee
closely monitored the effectiveness of the Group’s risk management
and internal control systems and reported to the Board on an ongoing
basis.

For the year ended 31 December 2024, both the Audit Committee and
the Board were not aware of any material internal control defects and
were satisfied that the risk management and internal control systems of
the Group have been effective and adequate.

Procedures and Internal Controls for the Handling and
Dissemination of Inside Information

The Company formulated the inside information policy as a guideline
to handle and disseminate inside information in order to ensure the
Group is in compliance with the regulatory requirements. The inside
information policy contains a strict prohibition on unauthorised use
of inside information and sets out, inter alia, establishment of the
inside information identification, reporting and disclosure protocol and
procedures. For the year ended 31 December 2024, inside information
was disseminated in accordance with the inside information policy and
the applicable laws and regulations.
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AUDITOR’'S REMUNERATION

SFAI (HK) CPA Limited is the external auditor of the Company. For
the year ended 31 December 2024, the external auditor received the
following remuneration for audit services provided to the Group:

BB AT &

KABEEMEBAERARA/ARRFZIN
EZHA  c BE_T_NE+_A=+—Hit
FE - INERBE D RAARERME 2 E R
BWECTFIB < -

HK$’'000

T

Audit services EET R 598
Non-audit service IEEETARTS -
598

The Audit Committee received written confirmation from the external
auditor on its independence and objectivity as required by the Hong
Kong Institute of Certified Public Accountants.

COMPANY SECRETARY

In order to uphold good corporate governance and ensure compliance
with the Listing Rules and applicable Hong Kong laws, the Company
engages an external service provider to provide secretarial service and
has appointed Ms. Lam Wai (“Ms. Lam”) as it company secretary on 1
February 2023. Since Ms. Lam is not an employee of the Group, Mr.
Tsang Chun Ho Anthony and Mr. Choi Tan Yee, our executive directors,
are the persons whom Ms. Lam can contact for the purpose of Code
Provision F.1.1 of the CG Code.

The Company Secretary for the year ended 31 December 2024
has confirmed that she has taken no less than 15 hours of relevant
professional training, in compliance with Rule 3.29 of the Listing Rules.
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WORKFORCE DIVERSITY

The Group had a workforce of 213 employees as of 31 December
2024. Among them, approximately 56.8% of the workforce were
female. In light of the business nature of the Group, the Group
considers the total workforce diversity (including gender diversity) of the
Group is balanced as a whole and intends to maintain a similar level of
gender diversity of the overall workforce, and will continue to promote
diversity through training programs, employee networks, equitable hiring
and recruitment practices.

COMMUNICATION WITH SHAREHOLDERS

In order to maintain an on-going dialogue with shareholders,
shareholders are encouraged to attend annual general meeting of the
Company at which the Chairman of the Board and the chairmen of
the Board committees are pleased to answer questions related to the
Group’s business.

To promote effective communication, the Company has adopted
a shareholders communication policy which aims at ensuring the
shareholders of the Company are provided with ready, equal and
timely access to balanced and understandable information about the
Company, in order to enable shareholders to exercise their rights in an
informed manner, and to allow shareholders to engage actively with
the Company. The Company also maintains a corporate website at
www.carrywealth.com in order to disseminate information on a timely
basis and the published information will be maintained at the above
website for at least five years.

The Board has reviewed the implementation of the shareholders’
communication policy of the Company. Taking into account the variety
of existing channels for communication and participation, the Company
is of the view that it’s shareholders’ communication policy was effective
during the year ended 31 December 2024.
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DIVIDEND POLICY

To maintain a balance between meeting expectations of the
shareholders of the Company and prudent capital management, the
Company has also adopted a dividend policy which sets out the basic
principles and considerations factors in determining the distribution of
the dividends by the Board. Under the dividend policy, the Company
may declare and distribute dividends to the shareholders, provided that
the Group records a profit and that the declaration and distribution of
dividend does not affect the Group’s normal operations, the distribution
and payment of dividend shall be subject to the requirements under
the Bye-laws of the Company, the Companies Act 1981 of Bermuda
(as amended) and all applicable laws and regulations. In proposing
distribution of dividends, the Board will consider the factors include
the actual and expected financial performance of the Group, general
economic conditions and other internal or external factors that may
have an impact on the business or financial performance and position of
the Group and any other factors that the Board deem appropriate.

SHAREHOLDERS'’ RIGHTS

Shareholders to Convene a Special General Meeting and Putting
Forward Proposals at General Meeting

According to the Bye-laws of the Company, shareholders’ holding at
the date of deposit of the requisition not less than one-tenth of the
paid up capital of the Company carrying the right of voting at general
meetings of the Company, can by written requisition to the Board or
the Company Secretary of the Company to convene a special general
meeting for the transaction of any business specified in such requisition
and such meeting shall be held within two months after the deposit
of such requisition. In compliance with the requirements of the Listing
Rules and the Bye-laws of the Company, any annual general meeting,
and general meeting at which the passing of a special resolution is to
be considered shall be called by at least 21 clear days’ notice, whilst
others may be called by at least 14 clear days’ notice.

To further enhance the minority shareholders’ right, all resolutions at
any general meeting are decided on poll and such practice has been
adopted since 2005. The chairman of any general meetings ensures that
the shareholders are informed of the detailed procedures for conducting
a poll by way of making the explanation at the commencement of the
general meetings. The chairman of general meetings also ensures full
compliance with the requirements about voting by poll contained in the
Listing Rules and the Bye-laws of the Company.
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Shareholders to Propose a Person for Election as a Director

The procedures for a shareholder to propose a person for election as
a director can be found on the website of the Company. Pursuant to
Bye-laws of the Company, no person other than a Director retiring at
the meeting shall, unless recommended by the Directors for election,
be eligible for election as a Director at any general meeting unless
a written notice signed by a member (other than the person to be
proposed) duly qualified to attend and vote at the meeting for which
such written notice is given of his intention to propose such person for
election and also a written notice signed by the person to be proposed
of his willingness to be elected shall have been lodged at the head
office or at the registration office provided that the minimum length of
the period, during which such written notice(s) given, shall be at least
seven (7) days and that the period for lodgment of such written notice(s)
shall commence on the day after the despatch of the written notice of
the general meeting appointed for such election and end no later than
seven (7) days prior to the date of such general meeting.

Shareholders’ Enquiries

Specific enquiries or suggestions by shareholders can be sent in writing
to the Board at the Company’s principal place of business in Hong
Kong or by email to the Company (info@carrywealth.com). In addition,
shareholders can contact Tricor Investor Services Limited, the Hong
Kong branch share registrar and transfer agent of the Company, if
they have any enquiries about their shareholdings and entitlement to
dividend. Relevant contact details are set out on page 5 of this Annual
Report.

CONSTITUTIONAL DOCUMENTS

There were no changes in the Bye-laws of the Company for the financial
year ended 31 December 2024.
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The directors present their report together with the audited financial
statements of the Group for the year ended 31 December 2024.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
activities of its principal subsidiaries are set out in Note 33 to the
financial statements. An analysis of the Group’s performance for
the year by operating segment is set out in Note 5 to the financial
statements.

BUSINESS REVIEW

The business review of the Group for the year ended 31 December
2024 is set out on pages 10 to 11 under Management Discussion and
Analysis of this Annual Report.

RESULTS AND DIVIDENDS

The results of the Group for the year are set out in the Consolidated
Statement of Profit or Loss and Other Comprehensive Income on page
58 of this Annual Report. The directors do not recommend the payment
of a final dividend for the year ended 31 December 2024 (2023: Nil).

As at 31 December 2024, no arrangement was reached pursuant to
which the Shareholders waived or agreed to waive their dividends.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out on page 7 of this Annual Report.

BANK BORROWING

Particulars of the Group’s borrowing and pledged assets are set out in
Note 24 to the financial statements.
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MAJOR SUPPLIERS AND CUSTOMERS

The percentages of purchases and sales for the year attributable to the
Group’s major suppliers and customers are as follows:

TEHEEREF

AEEEBZHERREFRFRMGZRER
HEBOLLMT

() Purchases () #RE&
— the largest supplier — A ER 23.3%
— five largest suppliers in aggregate —hAAHERES 75.1%
(i) Sales (i) HE
— the largest customer —&ARF 99.9%
— five largest customers in aggregate —RAREFP&R 100%

None of the directors, their close associates or any shareholder of the
Company (which to the knowledge of the directors owns more than
5% of the issued shares of the Company) had an interest in the major
suppliers or customers.

SHARE CAPITAL

Details of movements in the Company’s share capital during the year
are set out in Note 26 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 December 2024, the Company had no reserve (31 December
2023: Nil) available for distribution as computed in accordance with
the Companies Act 1981 of Bermuda (as amended). However, the
Company’s share premium account in the amount of HK$257,845,000
as at 31 December 2024 (31 December 2023: HK$257,845,000) may
be distributed in the form of fully paid bonus shares, subject to the
shareholders’ approval of the Company and compliance with provision
of the Companies Act 1981 of Bermuda (as amended) and the Bye-
laws of the Company.

Movements in the reserves of the Group and of the Company during
the year are set out in Note 32 to the consolidated financial statements.
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DIRECTORS

The directors of the Company during the financial year ended 31
December 2024 and up to the publication of this report were:

Executive Directors
Mr. Shen Peng (Co-Chairman)
(appointed on 12 November 2024)
Mr. Zhang ZiXing (Co-Chairman)
(appointed on 11 April 2025)
Mr. Choi Tan Yee
Ms. Ma Xiaoqjiu (Chairlady)
(removed on 19 March 2024)
Mr. Tsang Chun Ho Anthony
(resigned on 15 January 2025)
Mr. Jiang Jinbo
(removed on 19 March 2024)
Ms. Chen Jun
(removed on 19 March 2024)

Independent Non-Executive Directors
Mr. Cheng Wai Hei
Mr. Lam Chi Wing
(appointed on 3 January 2024)
Ms. Chiu Hoi Shan
(appointed on 7 May 2024)
Mr. Peng Peng
(resigned on 3 January 2024)
Mr. Wang Fan
(resigned on 8 February 2024)

Pursuant to the Company’s Bye-laws, the Directors have the power
to appoint any person as a Director from time to time to fill a casual
vacancy on the Board or as an addition to the existing Board. Any
Director so appointed by the Board shall hold office only until the next
following annual general meeting of the Company and shall then be
eligible for re-election at that meeting. Accordingly, Mr. Shen Peng
and Mr. Zhang ZiXing shall hold office only until the forthcoming annual
general meeting and be eligible for re-election at the forthcoming annual
general meeting.

Mr. Cheng Wai Hei, Mr. Lam Chi Wing and Ms. Chiu Hoi Shan are
independent non-executive directors of the Company as at the date of
this Report and all of them were appointed for a term not more than
three years.
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DIRECTORS’ BIOGRAPHICAL DETAILS

The biographical details of the current Directors are set out below:
Executive Directors

Mr. Shen Peng (:EMEsE %)

Mr. Shen, aged 39, has over 10 years of experience in business
management and is experienced in corporate strategic investment
planning, corporate mergers and acquisitions, asset management,
internal control, etc. Since 2021, he has been the executive
director of Gehong (Nanjing) Private Equity Fund Management Co.,
Limited* (#% 5. (A R ) AL E E £ & 1 F R 2 7)), which engages in
fund management service. Since 2021, he has been serving as
the chairman of Sichuan Dingsheng Ronghui Enterprise Limited”
(70| 5% LB % A PR A 7)), which engages in investment and supply
chain related services in the PRC. He is a non-executive director of
Wenye Group Holdings Limited (Hong Kong Stock Exchange stock
code: 01802) from January 2023 until now. From September 2024,
he was appointed as the chief executive officer of Allurefem Holding
Limited (Hong Kong Stock Exchange stock code: 08305).

Mr. Shen obtained a bachelor’s degree in Economics from the Central
University of Finance and Economics in China in 2009, and a master’s
degree in International Business Administration from the Paris School of
Business in France in March 2020. He is currently pursuing a doctoral
degree at Khemarak University. He obtained a Certificate of Human
Resource Manager* (A J1 & JR 42 B 3% &) from the Department of
Human Resources and Social Security of Sichuan Province of the PRC*
(FEMIE ANE R 2 REE) in August 2014, He also obtained
a Fund Management Qualification Certificate* (& B2 E 1K) and a
Fund Practitioner Qualification Certificate* (£ & # % & 1% ) from the
Asset Management Association of China* (FEIZEHFIREEL EHE) in
April 2021.

*

For identification purpose only
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Save as disclosed above, as at the date of this report, Mr. Shen
(i) does not have any other interests in the shares of the Company
(within the meaning of Part XV of the SFO); (i) does not hold any other
position within the Company or its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder; and (iv) did not hold any
directorship in any public companies listed in Hong Kong or overseas in
the past three years.

Mr. Zhang ZiXing (iR £ £ 5t %)

Mr. Zhang, aged 31, has over 13 years of experience in business
and brand management and is experienced in corporate strategic
investment planning and business incubation. Mr. Zhang is a director
of Yunnan Shangshanyuan Network Technology Co., Ltd.* (£ £ &
S48 RS Rl A BR A B]) and Yunnan Mirage Car Rental Co., Ltd.* (EF
A REHEAFMRAF). Mr. Zhang is currently a director of Yangming
Heart Research Center, Hong Kong Institute for the Development
of Chinese Studies and a director of the Large Project Management
Center at China Lantu Think Tank Research Institute* ( 7 B B3 & %
% #ff 3% BT ). Mr. Zhang was awarded China New Quality Productivity
Benchmark Award by China Planning Research Institute* (47 B2 £I it
#£ft) and China Conference on Innovative Development of New Quality
Productive Forces* (FF Bl %71 & 4 = 7 81 $1 K €) in 2024. Mr. Zhang
obtained a graduation certificate from Tsinghua University in 2014
and obtained the graduation certificate in relation to Peking University
Private Entrepreneurs Winning Market Risk Advanced Training Course*
AERRBRE D EZORBE 5 E R & RIHEDT) from the Law School of
Peking University in 2023.

Save as disclosed above, as at the date of this report, Mr. Zhang
(i) does not have any other interests in the shares of the Company
(within the meaning of Part XV of the SFO); (i) does not hold any other
position within the Company or its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder; and (iv) did not hold any
directorship in any public companies listed in Hong Kong or overseas in
the past three years.

*

For identification purpose only
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Mr. Choi Tan Yee (ZA1 £ %)

Mr. Choi, aged 41, is currently a responsible officer for Type 1 (dealing
in securities) and Type 6 (advising on corporate finance) regulated
activities under the SFO for Rainbow Capital (HK) Limited, where he is
responsible for supervising and leading execution of corporate finance
projects. Mr. Choi has over 15 years of experience in corporate finance,
accounting and auditing.

He is currently a non-executive director of TOMO Holdings Limited,
a company listed on the Main Board of the Stock Exchange (stock
code: 6928) and an executive director and a chief financial officer of
Alpha Technology Group Limited, a company listed on Nasdag (stock
code: ATGL). Mr. Choi was appointed as a non-executive director of
Fullwealth International Holdings Limited, a company listed on the Main
Board of the Stock Exchange (stock code: 1034) from 28 May 2023 to
9 February 2024.

Prior to the establishment of Rainbow Capital (HK) Limited in 2019, Mr.
Choi worked in China Tonghai Capital Limited (formerly known as “Quam
Capital Limited”) between January 2015 and December 2019 with
the last position as director. Between December 2009 and December
2014, Mr. Choi worked in Somerley Capital Limited with the last position
as senior manager. He handled various initial public offerings, merger
and acquisition transactions and fund-raising exercises. Mr. Choi also
worked in the audit division of Grant Thornton from 2006 to 2009.

Mr. Choi graduated from The Chinese University of Hong Kong with a
bachelor’s degree of business administration in December 2005.

Save as disclosed above, as at the date of this report, Mr. Choi (i)
does not have any other interests in the shares of the Company
(within the meaning of Part XV of the SFO); (i) does not hold any other
position within the Company or its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder; and (iv) did not hold any
directorship in any public companies listed in Hong Kong or overseas in
the past three years.
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Independent Non-executive Directors
Mr. Cheng Wai Hei (B5/& & 5t %)

Mr. Cheng, aged 44, obtained his Bachelor’s degree of arts in
accounting and finance from the Leeds Metropolitan University (currently
known as Leeds Beckett University) in the United Kingdom in May
2005. He obtained his Master’s degree of business administration from
The Hong Kong Polytechnic University in September 2017. He has
been a fellow of the Association of Chartered Certified Accountants
since October 2011. He was admitted to Graduateship of The Institute
of Chartered Secretaries and Administrators (currently known as The
Chartered Governance Institute) in February 2013 and has been an
associate of The Hong Kong Institute of Chartered Secretaries (currently
known as The Hong Kong Chartered Governance Institute) since May
20183.

Mr. Cheng has over 15 years of audit, financial management and
company secretarial experience. He joined Shu Lun Pan Horwath
Hong Kong CPA Limited as a semi-senior in the audit and assurance
division in October 2006, and was transferred to BDO Limited due to a
corporate merger in May 2009 with his last position as a senior associate
in July 2010. He joined Inno-Tech Holdings Limited, a company listed on
GEM of the Stock Exchange (stock code: 8202), as a financial manager
in July 2010 and was promoted to a financial controller. He also acted as
the company secretary of Inno-Tech Holdings Limited from May 2013
to August 2014 and from July 2015 to November 2015 respectively.
He joined Win Win Way Construction Holdings Ltd. (currently known as
CT Vision S.L. (International) Holdings Limited), a company listed on the
Main Board of the Stock Exchange (stock code: 994), as chief financial
officer in November 2015 and also acted as its company secretary since
May 2016, where he was responsible for the financial and secretarial
matters of the company until July 2019. He acted as the company
secretary of Chi Kan Holdings Limited, a company listed on the Main
Board of the Stock Exchange (stock code: 9913), from August 2020 to
November 2021, where he was responsible for the secretarial matters
of the company. He joined Zhicheng Technology Group Ltd. (currently
known as Min Fu International Holding Limited), a company listed on
GEM of the Stock Exchange (stock code: 8511), as financial controller
in December 2021 and also acted as company secretary since January
2022, where he was responsible for the financial and secretarial matters
of the company. Mr. Cheng is currently an independent non-executive
director of TOMO Holdings Limited, a company listed on the Main
Board of the Stock Exchange (stock code: 6928) and an independent
non-executive director of Alpha Technology Group Limited, a company
listed on Nasdaq (stock code: ATGL). Mr. Cheng was appointed as an
independent non-executive director of Fullwealth International Holdings
Limited, a company listed on the Main Board of the Stock Exchange
(stock code: 1034) from 22 May 2023 to 14 March 2024.
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Save as disclosed above, as at the date of this report, Mr. Cheng
(i) does not have any other interests in the shares of the Company
(within the meaning of Part XV of the SFO); (i) does not hold any other
position within the Company or its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder; and (iv) did not hold any
directorship in any public companies listed in Hong Kong or overseas in
the past three years.

Mr. Lam Chi Wing (HtE 585 4)

Mr. Lam, aged 45, obtained a bachelor of business administration
in accounting and finance degree from The University of Hong Kong
in December 2003, a master of science in knowledge management
degree from The Hong Kong Polytechnic University in December
2006 and a master of business administration degree from The
Chinese University of Hong Kong in December 2010. He is currently
a postgraduate of the Executive Master in Public Administration Hong
Kong Administrative Talents Program conducted by the School of
Public Policy & Management at Tsinghua University. Mr. Lam joined Li
& Fung Group in September 2003, where he served as the group chief
representative and general manager of Southern China of Li & Fung
Development (China) Limited prior to his departure in July 2015. From
June 2020 to December 2020, he was an executive director of Bonjour
Holdings Limited. Mr. Lam has been a deputy to the 14th National
People’s Congress (5 + P4 & & Bl A KX %), a member of each of
the 12th and 13th Guangdong Provincial Committee of the Chinese
People’s Political Consultative Conference (7 Bl A RBUAH R €3 5
TZERFT=ZBEEREZEE) and a member of each of the 11th
and 12th Zhongshan Municipal Committee of the Chinese People’s
Political Consultative Conference (F B A RBUAHEEZE +—E R
E+-ERILTZEES). Mr. Lam is currently a vice-chairman of each
of the Hong Kong Guangdong Youth Association (/8BRS F448),
the council of the Guangdong Society of Commercial Economy (/& &
BREELESEIEES), the Council for the Promotion of Guangdong-
HongKong-Macao Cooperation (R & E/5 B & 1E{E £ 2) and the
Federation of Hong Kong Zhong Shan Community Organisations
Limited (B8 LUt E 42 €). He is also currently an adjunct associate
professor of the department of information systems, business statistics
and operations management of the Business School of The Hong Kong
University of Science and Technology, and co-director and an adjunct
professor of the Center of Innovation Design and Entrepreneurship of
the School of Management and Economics of The Chinese University
of Hong Kong, Shenzhen. Mr. Lam served as a part-time member of
the Central Policy Unit of the Government of the Hong Kong Special
Administrative Region from 2011 to 2012. Mr. Lam served as an
executive director of Bonjour Holdings Limited (stock code: 653) from
July 2020 to December 2020, an independent non-executive director
of Aidigong Maternal & Child Health Limited (stock code: 286) from
March 2016 to December 2022 and from October 2023 to February
2025, and an independent non-executive director of Wai Hung Group
Holdings Limited (stock code: 3321) from March 2019 to September
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2024, the shares of all of which are listed on the Main Board of the
Stock Exchange. Mr. Lam is currently an independent non-executive
director of each of Alco Holdings Limited (stock code: 328), MTT Group
Holdings Limited (stock code: 2350), Space Group Holdings Limited
(stock code: 2448), China Wantian Holdings Limited (stock code: 1854),
RENHENG Enterprise Holdings Limited (stock code: 3628) and TOMO
Holdings Limited (stock code: 6928), and Non-executive Director and
Chairman of Dreameast Group Limited (stock code: 593), the shares of
all of which are listed on the Main Board of the Stock Exchange.

Save as disclosed above, as at the date of this report, Mr. Lam (i) does
not have any other interests in the shares of the Company (within the
meaning of Part XV of the SFO); (ii) does not hold any other position
within the Company or any of its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder; and (iv) did not hold any
directorship in any public companies listed in Hong Kong or overseas in
the past three years.

Ms. Chiu Hoi Shan (# &l #f % +)

Ms. Chiu, aged 48, obtained a Bachelor of Laws degree and a
Postgraduate Certificate in Laws from The University of Hong Kong in
December 1998 and June 1999 respectively. She has been practicing
as a solicitor in Hong Kong since August 2001 and her practice has
been focusing on civil litigation and corporate commercial matters.
Ms. Chiu commenced practice as a founding partner of Chiu & Co.
in August 2017 and remains as a partner of S.H. Leung & Co, both
are law firms in Hong Kong engaged in the provision of various legal
services. Ms. Chiu has served as company secretary of Chongqing
Machinery & Electric Co., Ltd. (Stock code: 2722) since October 2014,
joint company secretary of Chongging Iron & Steel Company Limited
(Stock code: 1053) since March 2018, and joint company secretary
of Maanshan Iron & Steel Company Limited (Stock code: 323) since
April 2018, shares of all of the above companies are listed on the Main
Board of the Stock Exchange. Ms. Chiu has been appointed as an
independent non-executive director of Austar Lifesciences Limited
(Stock code: 6118) since 21 October 2014, the shares of which are
listed on the Main Board of the Stock Exchange. Ms. Chiu has been
appointed as a mediator of Shenzhen Qianhai International Commercial
Mediation Center and an arbitrator of Nanjing Arbitration Commission
since August 2020, and a mediator of Shanghai Commercial Mediation
Center since November 2023.

Save as disclosed above, as at the date of this report, Ms. Chiu (i)
does not have any other interests in the shares of the Company
(within the meaning of Part XV of the SFO); (i) does not hold any other
position within the Company or its subsidiaries; (i) does not have any
other relationship with any Director, senior management, substantial
shareholder or controlling shareholder of the Company; and (iv) did not
hold any directorship in any public companies listed in Hong Kong or
overseas in the past three years.
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DIRECTORS’ SERVICE CONTRACTS

None of the directors who are proposed for re-election at the
forthcoming annual general meeting has a service contract with the
Company, which is not determinable by the Company within one year
without payment of compensation, other than statutory compensation.

PERMITTED INDEMNITY PROVISIONS

Pursuant to the Company’s Bye-laws, directors shall be indemnified
and secured harmless out of the assets and profits of the Company
from and against all actions, costs, charges, losses, damages and
expenses which they shall or may incur or sustain by or by reason of
any act done, concurred in or omitted in or about the execution of their
duty, or supposed duty provided that this indemnity shall not extend to
any matter in respect of any fraud or dishonesty which may attach to
the directors. Such provisions were in force during the year ended 31
December 2024 and remained in force as of the date of this report.

CONNECTED TRANSACTIONS

The Directors consider that those material related party transactions
disclosed in note 31 to the consolidated financial statements did not
fall under the definition of “connected transactions” or “continuing
connected transactions” (as the case may be) in Chapter 14A of the
Listing Rules which are required to comply with any of the reporting,
announcement or independent Shareholders’ approval requirements
under the Listing Rules.

Save as the transaction disclosed in the announcement of the Company
dated 24 February 2025, the Directors confirmed that the Company
has complied with the disclosure requirements in accordance with
Chapter 14A of the Listing Rules.

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

As at the date of this Annual Report, 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 SFO) 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 pursuant to the Model Code.
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DIRECTORS’' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Apart from as disclosed in the sections headed “DIRECTORS’ AND
CHIEF EXECUTIVES’ INTERESTS AND/OR SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY SPECIFIED UNDERTAKING OF THE COMPANY
OR ANY OTHER ASSOCIATED CORPORATION” and “SHARE OPTION
SCHEME” herein, at no time was the Company or any of its subsidiaries,
its parent company or any subsidiary of its parent company a party to
any arrangement to enable the Company’s directors or their respective
spouses or children under 18 years of age to acquire benefits by means
of the acquisition of shares in or debentures of the Company or any
other body corporate.

DIRECTORS’ MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF SIGNIFICANCE

No transactions, arrangements and contracts of significance in relation
to the Group’s business to which the Company, any of its subsidiaries,
its parent company or any subsidiary of its parent company was a party
and in which a director of the Company or his/her connected entity had
a material interest, whether directly or indirectly, subsisted at the end of
the year or at any time during the year.

CONTRACTS WITH CONTROLLING SHAREHOLDERS

No contract of significance or contract of significance for the provision
of services was entered into among the Company or any of its
subsidiaries and the Controlling Shareholders or any of their subsidiaries
during the year ended 31 December 2024.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year, none of the directors of the Company had any interest
in a business (other than those businesses where the directors of the
Company were appointed as directors to represent the interests of
the Company and/or any member of the Group) which is considered
to compete or is likely to compete, either directly or indirectly, with the
businesses of the Group.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND/OR
SHORT POSITIONS IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at the date of this Annual Report, 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

IBRREFD ARG RAABER G 2 #HE
S99}

HWAFERE O - RHARATEES R
S IEDI IO AT 2 A - AR AEE
MT AL (RAREFHBEHTHABRINE
SRR A TR B AR D P s -
TR 4 & B 5 DI XV AR 52 B 5585
EBEA A R -

RARXRREHEREE010BTZEBRZ
wr

Number of Percentage of
ordinary issued share
Name of shareholder Capacity shares capital
BBR HE 8T
RER A 14 RBEE [ & N=
MARS Worldwide Holdings Limited Beneficial owner 411,293,396 45.71
(Note)
EmEEA (Hfat)
Ms. Ma Xiaogiu Interest of a controlled corporation 411,293,396 45.71
Bkt REEHLARE 2 S

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

Save as disclosed above, as at the date of this Annual Report, 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.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the directors of the Company, there is a
sufficiency of public float of the Company’s securities as required under
the Listing Rules as at the date of this Annual Report.
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SHARE OPTIONS SCHEME

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

EQUITY-LINKED AGREEMENT

No equity-linked agreements that will or may result in the Company
issuing shares, or that require the Company to enter into any
agreements that will or may result in the Company issuing shares, were
entered into by the Company during the year or subsisted at the end of
the year.

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 year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
Bye-laws or the Laws of Bermuda.

TAX RELIEF

The Directors are not aware of any tax relief available to the
Shareholders by reason of their holding of the Company’s securities.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year.

CORPORATE GOVERNANCE

The Company’s corporate governance practices are set out in the
Corporate Governance Report on page 17 of this Annual Report.

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT
TO THE LISTING RULES

The Company does not have any other disclosure obligations under
Rules 13.20, 13.21 and 13.22 of the Listing Rules.
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CONVERTIBLE SECURITIES, OPTIONS, WARRANTS OR
SIMILAR RIGHTS

The Company had no outstanding convertible securities, options,
warrants or similar rights as at 31 December 2024. There has been
no issue or exercise of any convertible securities, options, warrants or
similar rights during the year.

USE OF NET PROCEEDS

In order to reserve working capital for the Group’s business operation
while seeking for diversification of the Group’s business should suitable
opportunities arise, on 10 February 2023, the Company entered into
the subscription agreements (the “Subscription Agreements”) with Ms.
Zhang Huanhuan and Ms. Huang Liging (collectively, the “Subscribers”),
pursuant to which the Company has conditionally agreed to issue
to the Subscribers, and the Subscribers have conditionally agreed
to subscribe for 81,804,141 new ordinary shares (the “Subscription
Shares”), at HK$0.59 per Subscription Share.

The aggregate net proceeds from the subscription, after deduction of
relevant costs and expenses, amounted to approximately HK$48.1
million. During the year under review, the net proceeds of approximately
HK$15.4 million had been applied for general corporate and working
capital, and no merger and acquisition has been made in the Current
Year.

The table below sets out the intended use of the net proceeds from
the Subscription and the status of utilisation as at 31 December 2024.
The proceeds were used and are intended to be used according to the
intentions previously disclosed by the Company.
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Details of the Subscription is set out in the announcements of the
Company dated 10 February 2023 and 2 March 2023 respectively.

ENVIRONMENTAL AND SOCIAL MATTERS

The Company’s compliance with the relevant provisions set out in the
Environmental, Social and Governance Reporting Guide in Appendix
27 of the Listing Rules for the financial year ended 31 December 2024
will be set out in a standalone Environmental, Social and Governance
Report and published on the Group’s and the Stock Exchange’s
websites.

EVENTS AFTER THE REPORTING PERIOD

On 14 January 2025, the Board was informed that, on 27 November
2024, Heshan Carry Wealth Garment Limited (“the Borrower”) entered
into a Pledge Agreement (the “Pledge Agreement”) with Mr. Li Haifeng
(“the Lender”), pursuant to which the Borrower agreed to pledge certain
land use rights and buildings of the Borrower to secure the loans under
a loan facility agreement dated 24 November 2023. The Lender is a
director of the Borrower, which is a wholly-owned subsidiary of the
Company, and therefore, the Pledge Agreement Constitution as a
connected transaction under the Listing Rules. The Pledge Agreement
was terminated immediately upon request made by the Board. For
more information about the connected transaction, please refer to the
announcement on 24 February 2025.

AUDITOR

The financial statements have been audited by SFAI (HK) CPA Limited
who retire and, being eligible, offer themselves for re-appointment in the
forthcoming Annual General Meeting. A resolution will be submitted to
the forthcoming Annual General Meeting to re-appoint SFAI (HK) CPA
Limited as the auditor of the Company.

Save for the above, there has been no other change in the auditor of
the Company in any of the preceding three years.

On behalf of the Board
Choi Tan Yee
Executive Director

Hong Kong, 27 March 2025
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Independent Auditor’s Report ¥ 3 #% & BT 3k &

TO THE MEMBERS OF
CARRY WEALTH HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Carry Wealth
Holdings Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 58 to 172, which comprise
the consolidated statement of financial position as at 31 December
2024, and the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in equity
and consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including material
accounting policies information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2024, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA”)
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’'s Responsibilities
for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”),
and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Independent Auditor’s Report 18 3 #% i £l $R &5

KEY AUDIT MATTER

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Impairment assessment of property, plant and equipment and
right-of-use assets

The key audit matter
BRESE

BARETSEE

R E FEERBERMNEXLE - RAY
ARG EMHRANBEITRRIEZNEE &
LEBERARMETERGAMBHREEA
BEREETERIEN - HM T e 4 ELEREEHR
EENER -

¥ BERRBREREEE ZRENE

How the matter was addressed in our audit

BN ETTNAEERRETSE

As disclosed in notes 15 and 16 to the consolidated financial
statements, as at 31 December 2024, the carrying values of the
Group’s property, plant and equipment and right-of-use assets
amounted to approximately HK$51,135,000 and HK$8,844,000,
respectively that are mainly related to the Group’s garment
manufacturing and trading business of garment products.

A ﬁé%ﬁﬁ%%?ﬁ&m%&% RIBZMNFE+_A=+—
H: EXET28 SSERKREERKKEMESEKARAN
ES F%& % I A& E R BREE D R 4) /851,135,000 7T
%.8,844,0004 7T °

When indicator of possible impairment has been identified,
the management of the Company has performed impairment
assessment on the Group’s property, plant and equipment and
right-of-use assets to estimate the recoverable amounts of the
Group’s property, plant and equipment and right-of-use assets.
The recoverable amount is determined based on the higher of fair
value less cost of disposal or value-in-use calculation of each cash-
generated unit, in which the property, plant and equipment and
right-of-use assets were allocated to.
EERMNETRENDRE EARIEEEY SXEVE  KE
RBAREAEEEETRENG AT EREDE BEK
FEBAREREEE 2FIRESHE - ZEHETRENTR - 7
W El & &8 TR IE A ?Ffaxmu“j%&$&ﬁi%% TR 55 B s A LA R 2
REEEESIENREEFEUEABEFECRSEETE

The estimate of recoverable amounts of these assets involved
management judgement in determining the future cash flows and
key parameters for the value-in-use calculation.
ZEEEANOSENGT P REEBRBNEEARRREREA
BEAETZ2HRHE -

We have identified the impairment assessment of property, plant
and equipment and right-of-use assets as a key audit matter due
to their significant to the consolidated financial statements as a
whole and the involvement of a significant degree of judgment and
estimates made by the management of the Group when performing
impairment assessment.
BAEARIER - B R A R AL A B H A RHE 5 R
.ﬁ%lﬁ TENESGaBRRERS I EEN - BRNETRE
AR ERETEEEDEARAE KA -

Our audit procedures in relation to impairment
assessment of property, plant and equipment and
right-of-use assets included, among others, the

following:
BB ME - BE MR EMEREEEREN G
BB EF (KR eR)mT

To assess whether there is any indication that
the Group’s property, plant and equipment and
right-of-use assets have suffered an impairment
loss;

HERERETRET EEEME  BELR
W AEE EL TR EEE

To assess the impairment assessment
performed by the management and the
reasonableness of value-in-use calculation
prepared by the management including to
assess the reasonableness of cash flow forecast
and to compare with actual results available up
to the report date;

A EREETHREN G REREERNE
REEHHANERIE - REFEReRER
@Wéﬁ’ﬂt&éﬁi@ WMEBNERERETH
s

To challenge the appropriateness of the key
parameters underlying the cash flows forecasts
against the historical performance and latest
market expectations; and
ERBEERA RGN MISRRERRERER
BFIRBENEELHNEENL &

To challenge the discount rate adopted in the
value-in-use calculations by reviewing the basis
of calculation and comparing the input data to
market sources.

BT ST E A A A BUR BT I5 R E
TR - BREABETTEPHRANRE -
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OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and
our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS OF THE
COMPANY AND AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors of the Company determine is necessary
to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations, or have no realistic alternative but to do so.

The audit committee is responsible for reviewing and providing
supervision over the Group’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as a
body, in accordance with section 90 of the Bermuda Companies Act
and our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional skepticism throughout the audit.
We also:

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

e Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s internal control;

e FEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors of the Company;
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e Conclude on the appropriateness of the Company’s directors’ use
of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern;

e Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation; and

e Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities
or business activities within the Group as a basis for forming
an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the
group audit. We remain solely responsible for our audit opinion.

We communicate with the audit committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the audit committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with audit committee, we determine
those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.
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The engagement partner on the audit resulting in this independent
auditor’s report is Mr. Lee Yan Fai.

SFAI (HK) CPA Limited

Certified Public Accountants

Lee Yan Fai

Practising Certificate Number: PO6078

Hong Kong, 27 March 2025
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Consolidated Statement of Profit or Loss and Other Comprehensive Income &5

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

ewA}

EEREMZENAR

2024 2023
—E-E —E-=HF
Notes HK$’000 HK$’000
BiEE FET FAT
Revenue Wz 6 664,688 493,060
Cost of sales SHEMA (598,552) (430,109)
Gross profit ER 66,136 62,951
Other income, gains and losses, net Bl - Wz REEFEE 7 1,558 942
Selling and distribution expenses HE R HRAX (13,838) (11,024)
Administrative and other operating ITE M E &R
expenses (78,645) (54,013)
Finance income BB WA 8 1,396 800
Finance expenses BEMRX 8 (10,400) (8,573)
Loss before taxation MRB AT ES 18 9 (33,793) (8,917)
Income tax expense Frfesif X 12 - -
Loss for the year FEEE (33,793) (8,917)
Other comprehensive income (expense) FEEH 2 EWKA (BI)
for the year
Item that will not be reclassified HET A EF B2 Em R
subsequently to profit or loss IHH
Gain on revaluation of properties, net of tax  #1% 2 EHUE - G TIE 2,846 2,482
ltem that may be reclassified subsequently — EH &R E# 782187502
to profit or loss 15 H
Exchange differences on translation of B GINETS 2 IEH A58
overseas operations 1,026 (407)
Other comprehensive income for the year, FEEMEEWA - HIBRFHE
net of tax 3,872 2,075
Total comprehensive expense forthe FEXHEBEXEALE
year (29,921) (6,842)
Loss per share BRER 13
- Basic and diluted (HK cent) — EARREESEOBL) (3.76) (1.01)

The notes on pages 65 to 172 from part of these financial statements.
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Consolidated Statement of Financial Position

As at 31 December 2024 W -_Z-MF+_-_HA=+—H

RE B AR R R

2024 2023
—E-EF —E-=F
Notes HK$’000 HK$’000
B aE FET FH&TT
NON-CURRENT ASSETS FERBEE
Property, plant and equipment VI BB LR 15 51,135 54,408
Right-of-use assets EREEE 16 8,844 8,529
Interests in a joint venture R—HEEeEEIER 17 - -
Other receivables and deposit H s IE R iR S 18 423 335
60,402 63,272
CURRENT ASSETS REBEE
Inventories eSS 19 37,629 63,292
Trade and other receivables and deposits B 5 & HAbEUW K IE M i% & 18 30,494 32,582
Financial assets at fair value through profit AR EFFABZRR 2
or loss SREE 20 - -
Cash and bank equivalents Re MRTTHEMBEIER 21 111,034 120,151
179,157 216,025
CURRENT LIABILITIES REBEE
Trade and other payables B 5 R HAENFIE 22 30,699 49,774
Amount due to a director of subsidiaries B AR ESEHIE 23 40,480 -
Lease liabilities MEAE 16 1,742 724
Bank borrowings RITIER 24 - 32,967
72,921 83,465
NET CURRENT ASSETS REBEEFRE 106,236 132,560
TOTAL ASSETS LESS CURRENT BEERABAMS
LIABILITIES 166,638 195,832
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Consolidated Statement of Financial Position %24 Bf #& #k R &

As at 31 December 2024 W -_Z-MF+_-_HA=+—H

2024 2023
—E-E TE-=F
Notes HK$’000 HK$’000
B 5T FHET FH&TT
NON-CURRENT LIABILITIES kRBAE
Lease liabilities HEAE 16 - 222
Deferred tax liabilities EEMFIBEE 25 18,715 17,766
18,715 17,988
NET ASSETS EEFHE 147,923 177,844
CAPITAL AND RESERVES BA R #E
Share capital LN 26 89,985 89,985
Reserves G 57,938 87,859
TOTAL EQUITY R 147,923 177,844

The consolidated financial statements from pages 58 to 172 were FE8EIT2ERGA M BRERCHESTEN
approved and authorised for issue by the board of directors on 27 ToRAFZA- AR RIRETE
March 2025:

Choi Tan Yee Shen Peng
Executive Director Executive Director
HiTEE HiTEE
The notes on pages 65 to 172 from part of these financial statements. FEESR1T2BE 2 MR AZEMBHEN—F
57\ o
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Consolidated Statement of Changes in Equity

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

4= A i < 4

w3

Property
Share Share Merger  revaluation  Translation Accumulated
capital premium reserve reserve reserve losses Total
B R EE ARE NEERRHE B e RitER hy
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR THTL THT THT
(note (i) (note (i (note (i) (note (iv)
below) below) below) below)
(Fxebissr)  (FseheRi)  (CFoehsri) (Foehiztn)
At 1 January 2023 RZE-=%—-A—H 81,804 217,761 (200) 50,820 (37,018) (176,746) 136,421
Loss for the year FEEE - - - - - (8,917) (8,917)
Other comprehensive income ~ FEEMEEKA (F%) -
(expense) for the year:
Gain on revaluation of EiME NG - MERE
properties, net of tax - - - 2,482 - - 2,482
Exchange differences on RERIEBIAEECES
translation of overseas 2B
operations - - - - (407) - (407)
Total comprehensive income  EE 2 EUA (B )58
(expensg) for the year - - - 2,482 (407) (8,917) (6,342)
Subscription of new shares, net B - HRHEX (T%
of expenses (as defined and T ffiil 3 H3E26)
described in note 26) 8,181 40,084 - - - - 48,265
At31December2023and  MZTZ=F
1 January 2024 TZA=+-AR
—Z-mE-A-H 89,985 257,845 (200) 53,302 (37,425) (185,663) 177,844
Loss for the year FEEE - - - - - (33,793) (33,793)
Other comprehensive income  EEEAEYA -
for the year:
Gain on revaluation of EMEMNE - MEFE
properties, net of tax - - - 2,846 - - 2,846
Exchange differences on RERNEBFEECER
translation of overseas 8
operations - - - - 1,026 - 1,026
Total comprehensive income  E 2 M (F3) 838
(expense) for the year - - - 2,846 1,026 (33,793) (29,921)
At 31 December 2024 RZZ-ME
+ZA=1-H 89,985 257,845 (200) 56,148 (36,399) (219,456) 147,923
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Consolidated Statement of Changes in Equity %r & #E &= & B 3k

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

Notes:

(i)

(iv)

Share premium: The share premium represents the amount subscribed for
share capital in excess of nominal value.

Merger reserve: The merger reserve represents primarily the effects from
change in shareholders’ equity arising on group re-organisation and change
in the Group’s ownership interest in subsidiaries without losing control.

Property revaluation reserve: The property revaluation reserve represents
cumulative gains and losses arising on the revaluation of the buildings that
have been recognised in other comprehensive income. Such items will not
be reclassified to profit or loss in subsequent periods.

Translation reserve: The translation reserve represents gains/losses
arising on retranslating the net assets/liabilities of foreign operations into
presentation currency.

The notes on pages 65 to 172 from part of these financial statements.
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Consolidated Statement of Cash Flows %5

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

ERERNER

2024 2023
—EZNE —EC=F
HK$’000 HK$’000
FEx FAET
OPERATING ACTIVITIES IRESEE)
Loss before taxation TR A E 1B (33,793) (8,917)
Adjustments for: T
Depreciation of property, plant and equipment WE - BENEREITE 12,266 10,416
Depreciation of right-of-use assets FREEENE 2,081 944
(Gains) losses on disposals of property, plant and HEYE mEREEY
equipment (Iez5)EE (101) 22
Provision for inventories TFERE - 73
Exchange gains and losses, net B 3 s R B 185 RE - (30)
Fair value gain on equity securities through profitor AR EF ABRE([ZEA j.j
loss (“FVTPL") Bt NIEAR ) 2 IR EE
Z AN - (86)
Interest income FEUWA (1,396) (800)
Interest expenses FERX 10,400 8,573
Operating cash (outflows) inflows before HELESEFACEERS
movements in working capital GRE)ARA (10,543) 10,195
Decrease (increase) in inventories FERADOGE) 25,663 (19,574)
Decrease in financial assets at FVTPL BARBEAEBRZRZE/REE
NER - 1,415
Decrease in trade and other receivables B 5 K E b pE U saE e > 2,000 12,351
Decrease in trade and other payables B 5K E A pE R B > (19,075) (16,589)
Net cash used in from operations REELFTRAZERS (1,955) (12,202)
Interest paid ERFE (10,400) (8,573)
NET CASH USED IN OPERATING ACTIVITIES RESTE TR EES (12,355) (20,775)
INVESTING ACTIVITIES REEH
Purchases of property, plant and equipment BEEYE WMELEE (5,652) (2,642)
Proceeds from disposal of properties, plant and HEMZE BENEREZ
equipment Fr8 i 129 -
Interest received 2 WA B 1,396 800
NET CASH USED IN INVESTING ACTIVITIES RETEHFAZERE (4,127) (1,842)
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Consolidated Statement of Cash Flows ## & H & RER

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

2024 2023
—EZNE —E-=F
HK$’000 HK$’000
FET FHET
FINANCING ACTIVITIES MEEH
Net proceeds from issue of shares BT 2 BT S R IE R 58 - 48,265
Proceeds from bank borrowings RITEFZEHIA - 32,967
Net repayments of bank borrowings BERITERFE (32,258) (32,967)
Net advance from director of subsidiaries B AT ESSRIERE 40,526 -
Principal elements of lease payments HEMRZAEID (1,862) (724)
NET CASH FROM FINANCING ACTIVITIES RETHEL 2 FERSE 6,406 47,541
NET (DECREASE) INCREASE IN CASH AND B4RESZEERGIL)®M
CASH EQUIVALENTS EEE (10,076) 24,924
CASH AND CASH EQUIVALENTS AT NEFIZRERESZEER
BEGINNING OF YEAR 120,151 95,686
Effect of foreign exchange rates changes SNEFE R E) v & 959 (459)
CASH AND CASH EQUIVALENTSATEND OF REXZBE4RESZEER
YEAR, REPRESENTED BY CASH AND BANK BUE 4 T 4R 1T i 845 T
BALANCES 111,034 120,151
The notes on pages 65 to 172 from part of these financial statements. FO5FE172H 2 ik B L E Rz —2B

e
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GENERAL INFORMATION

Carry Wealth Holdings Limited (the “Company”) is a public limited
company incorporated in Bermuda as an exempted company with
limited liability under the Companies Act (as revised) of Bermuda
and its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The directors of the Company
consider that the Company’s ultimate holding company is MARS
Worldwide Holdings Limited (“MARS Worldwide”), a company
incorporated in the British Virgin Islands (the “BVI”) with limited
liability. The addresses of the registered office and principal place
of business of the Company are disclosed in the “Corporate
Information” section to the annual report.

The Company and its subsidiaries (the “Group”) are principally
engaged in manufacturing and trading of garment products and
securities investment.

The consolidated financial statements are presented in Hong
Kong dollars (“HK$”), which is also the functional currency of the
Company.

The English names of all the companies established in the Mainland
China presented in these consolidated financial statements
represent the best efforts made by the directors of the Company
for the translation of the Chinese names of these companies to
English names as they do not have official English names.

Notes to the Consolidated Financial Statements %4 Bf 7% 3R 3% M =

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

—RER
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B R SR A B E R | — B EE o
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Notes to the Consolidated Financial Statements % &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

2.

o6

APPLICATION OF NEW AND AMENDMENTS TO
HONG KONG FINANCIAL REPORTING STANDARDS
(“HKFRS(s)”)

Amendments to HKFRSs that are mandatorily effective for
the current year

In the current year, the Group has applied the following

amendments to HKFRSs issued by the Hong Kong Institute of

Certified Public Accountants (the “HKICPA”) for the first time, which

are mandatorily effective for the Group’s annual period beginning

on 1 January 2024 for the preparation of the consolidated financial

statements:

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)

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7 and
HKFRS 7

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

Carry Wealth Holdings Limited \EE# R AR A
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

2. APPLICATION OF NEW AND AMENDMENTS TO

HONG KONG FINANCIAL REPORTING STANDARDS
(“HKFRS(s)”) (Continued)

New and amendments to HKFRSs in issue but not yet
effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not yet
effective:

Amendments to HKFRS 9 and Amendments to the Classification
HKFRS 7 and Measurement of Financial
Instruments®

Amendments to HKFRS 10
and HKAS 28

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture'

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards —
Volume 113

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in

Financial Statements*

! Effective for annual periods beginning on or after a date to be
determined.

2 Effective for annual periods beginning on or after 1 January 2025.

3 Effective for annual periods beginning on or after 1 January 2026.

4 Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRSs mentioned below,
the directors of the Company anticipate that the application of
all other new and amendments to HKFRSs will have no material
impact on the consolidated financial statements in the foreseeable
future.
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

2.

63

APPLICATION OF NEW AND AMENDMENTS TO
HONG KONG FINANCIAL REPORTING STANDARDS
(“HKFRS(s)”) (Continued)

New and amendments to HKFRSs in issue but not yet
effective (Continued)

HKFRS 18 Presentation and Disclosure in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures in
financial statements, will replace HKAS 1 Presentation of Financial
Statements. This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS 1, introduces
new requirements to present specified categories and defined
subtotals in the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes to the
financial statements and improve aggregation and disaggregation
of information to be disclosed in the financial statements. In
addition, some HKAS 1 paragraphs have been moved to HKAS 8
Accounting Policies and HKFRS 7 Financial instrument Disclosures.
Minor amendments to HKAS 7 Statement of Cash Flows and
HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. The application of the new standard is
expected to affect the presentation of the statement of profit or loss
and disclosures in the future financial statements. The Group is in
the process of assessing the detailed impact of HKFRS 18 on the
Group’s consolidated financial statements
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. KEVBBRRZGREEREAREF
FINANCIAL STATEMENTS AND MATERIAL BERER
ACCOUNTING POLICY INFORMATION
3.1 Basis of preparation of consolidated financial statements 31 HEMKBRR 2 ERELE
GAEVBHRERNIBEESSTMAS
B2 BV ERELENZBRERT

The consolidated financial statements have been prepared
in accordance with HKFRSs issued by the HKICPA. For the
purpose of preparation of the consolidated financial statements, R RRHREMBWMEMS + 1M
information is considered material if such information is EHERGEEHeVETEFRAE
reasonably expected to influence decisions made by primary EHZARTE - AIZSERHRAE
users. In addition, the consolidated financial statements include Ko AN - GREMBwKRBEREE
applicable disclosures required by the Rules Governing the BRGMERAFESFEMHRAURE

Listing of Securities on The Stock Exchange of Hong Kong
Limited and by the Hong Kong Companies Ordinance.

The directors of the Company have, at the time of approving
the consolidated financial statements, a reasonable expectation
that the Group has adequate resources to continue in
operational existence for the foreseeable future. Thus they
continue to adopt the going concern basis of accounting in
preparing the consolidated financial statements.

The consolidated financial statements have been prepared on
the historical cost basis at the end of each reporting period,
as explained in the accounting policies set out below, except
for buildings and financial instruments that are measured at

BRBHRPIRE < BRIE -

RRREREREGE M ERRE
BEMERAREE RHNERER
BRNARKIFELE - Bt - EFR
RBUFAM B RERG B ETREZ

& 42 4 B
ﬁ%ﬁ%&&ig °

REBEMKR - GREVBEREREE

SERRAREERE - RN T XAE
SRR - REBSEIRE

AHENETREBT ARSI -

revalued amounts or fair values.

Historical cost is generally based on the fair value of the B LA E— R AR g G SR AR S I
AN

consideration given in exchange for goods and services. MREZANEBEEELE -

Annual Report 2024 FEE R & 69



Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRRZEREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.1 HRENBHRRFEREE(E)

3.1 Basis of preparation of consolidated financial statements

(Continued)

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics into account when pricing
the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these consolidated
financial statements is determined on such a basis, except for
share-based payment transactions that are within the scope of
HKFRS 2 Share-based Payment, leasing transactions that are
within the scope of HKFRS 16 Leases, and measurements that
have some similarities to fair value but are not fair value, such
as net realisable value in HKAS 2 Inventories or value-in-use in
HKAS 36 Impairment of Assets.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements
are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as
follows:

e |evel 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity can
access at the measurement date;

e |evel 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the asset

or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or
liability.

The principal accounting policies are set out below.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 EREHERER

3.2 Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

e has power over the investee;

e is exposed, or has rights, to variable returns from its
involvement with the investee; and

e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one
or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies
into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.
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Notes to the Consolidated Financial Statements

AN
=

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL

/2

ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Investment in subsidiaries

In the Company’s statement of financial position, an investment
in a subsidiary is stated at cost less impairment losses.

Investment in a joint venture

A joint venture is a joint arrangement whereby the parties
that have joint control of the arrangement have rights to
the net assets of the joint arrangement. Joint control is the
contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities
require unanimous consent of the parties sharing control.

The results and assets and liabilities of joint ventures is
incorporated in these consolidated financial statements using
the equity method of accounting. The financial statements
of joint ventures used for equity accounting purposes are
prepared using uniform accounting policies as those of the
Group for like transactions and events in similar circumstances.
Appropriate adjustments have been made to conform the joint
venture’s accounting policies to those of the Group. Under
the equity method, an investment in a joint venture is initially
recognised in the consolidated statement of financial position
at cost and adjusted thereafter to recognise the Group’s
share of the profit or loss and other comprehensive income
of the joint venture. When the Group’s share of losses of joint
venture exceeds the Group’s interest in that joint venture (which
includes any long-term interests that, in substance, form part
of the Group’s net investment in the joint venture), the Group
discontinues recognising its share of further losses. Additional
losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments on
behalf of the joint venture.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Investment in a joint venture (Continued)

An investment in a joint venture is accounted for using the
equity method from the date on which the investee becomes a
joint venture. On acquisition of the investment in a joint venture,
any excess of the cost of the investment over the Group’s
share of the net fair value of the identifiable assets and liabilities
of the investee is recognised as goodwill, which is included
within the carrying amount of the investment. Any excess of the
Group’s share of the net fair value of the identifiable assets and
liabilities over the cost of the investment, after reassessment, is
recognised immediately in profit or loss in the period in which
the investment is acquired.

The Group assesses whether there is an objective evidence
that the interest in a joint venture may be impaired. When
any objective evidence exists, the entire carrying amount of
the investment (including goodwill) is tested for impairment in
accordance with HKAS 36 Impairment of Assets as a single
asset by comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its carrying
amount. Any impairment loss recognised is not allocated to
any asset, including goodwill, that forms part of the carrying
amount of the investment. Any reversal of that impairment
loss is recognised in accordance with HKAS 36 Impairment
of Assets to the extent that the recoverable amount of the
investment subsequently increases.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

74

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Investment in a joint venture (Continued)

When the Group ceases to have significant influence over
a joint control over a joint venture, it is accounted for as a
disposal of the entire interest in the investee with a resulting
gain or loss being recognised in profit or loss. When the Group
retains an interest in the former joint venture and the retained
interest is a financial asset within the scope of HKFRS 9
Financial Instruments, the Group measures the retained interest
at fair value at that date and the fair value is regarded as its fair
value on initial recognition. The difference between the carrying
amount of the joint venture and the fair value of any retained
interest and any proceeds from disposing of the relevant
interest in the joint venture is included in the determination of
the gain or loss on disposal of the joint venture. In addition,
the Group accounts for all amounts previously recognised in
other comprehensive income in relation to that joint venture on
the same basis as would be required if that joint venture had
directly disposed of the related assets or liabilities. Therefore,
if a gain or loss previously recognised in other comprehensive
income by that joint venture would be reclassified to profit
or loss on the disposal of the related assets or liabilities, the
Group reclassifies the gain or loss from equity to profit or loss
(as a reclassification adjustment) upon disposal/partial disposal
of the relevant joint venture.

When a group entity transacts with a joint venture of the
Group, profits and losses resulting from the transactions with
the joint venture are recognised in the consolidated financial
statements only to the extent of interests in the joint venture
that are not related to the Group.
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Notes to the Consolidated Financial Statements % &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Revenue from contracts with customers

Revenue is recognised to depict the transfer of promised
goods or services to customers in an amount that reflects
the consideration to which the entity expects to be entitled in
exchange for those goods or services. Specifically, the Group
uses a 5-step approach to revenue recognition:

° Step 1:  Identify the contract(s) with a customer

° Step 2:  Identify the performance obligations in the
contract

° Step 3 Determine the transaction price

° Step 4. Allocate the transaction price to the

performance obligations in the contract

° Step 5:  Recognise revenue when (or as) the entity
satisfies a performance obligation

The Group recognised revenue when (or as) a performance
obligation is satisfied, i.e., when “control” of the goods or
services underlying the particular performance obligation is
transferred to customers.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3.

/6

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Revenue from contracts with customers (Continued)

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially same.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of the
following criteria is met:

e The customer simultaneously receives and consumes
the benefits provided by the Group’s performance as the
Group performs;

e The Group’s performance creates or enhances an asset
that the customer controls as the asset is created or
enhanced; or

e The Group’ performance does not create an asset with
an alternative use to the Group and the Group has an
enforceable right to payment for performance completed
to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct goods or service.

Further information about the Group’s accounting policies

relating to revenue from contracts with customers is provided
in note 6 to the consolidated financial statements.
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Notes to the Consolidated Financial Statements

e B|RME

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

REMBBRRCEREERERES
HREH (&)

3.2 EASHHRER (&)

3.2 Material accounting policy information (Continued)

Revenue from contracts with customers (Continued)

Principal versus agent

When another party is involved in providing goods or services
to a customer, the Group determines whether the nature of its
promise is a performance obligation to provide the specified
goods or services itself (i.e. the Group as a principal) or to
arrange for those goods or services to be provided by the
other party (i.e. the Group as an agent).

The Group is a principal if it controls the specified good before
that good is transferred to a customer.

The Group is an agent if its performance obligation is to
arrange for the provision of the specified good or service by
another party. In this case, the Group does not control the
specified good or service provided by another party before
that good or service is transferred to the customer. When the
Group acts as an agent, it recognises revenue in the amount
of any fee or commission to which it expects to be entitled in
exchange for arranging for the specified goods or services to
be provided by the other party.

Further information about the Group’s accounting policies
relating to revenue from contracts with customers is provided
in note 6 to the consolidated financial statements.
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

/3

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Leases

The Group assesses whether a contract is or contains a lease
based on the definition under HKFRS 16 Leases at inception
of the contract. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently
changed.

The Group as lessee
Allocation of consideration to components of a contract

For a contract that contains a lease component and one or
more additional lease or non-lease components, the Group
allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the
lease component and the aggregate stand-alone price of the
non-lease components.

Non-lease components are separated from lease component
and are accounted for by applying other applicable standards.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option.
It also applies the recognition exemption for lease of low-value
assets (that is, rental of staffs’ quarter and equipment). Lease
payments on short-term leases and leases of low-value assets
are recognised as expense on a straight-line basis or another
systematic basis over the lease term.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2 EXSBERER (ME)
Leases (Continued) HE (&)
The Group as lessee (Continued) FEFEBEATN (B)
Right-of-use assets EREEE
The cost of right-of-use asset includes: FREEEKABIE

e the amount of the initial measurement of the lease liability;

e any lease payments made at or before the commencement
date, less any lease incentives received;

e any initial direct costs incurred by the Group; and

e an estimate of costs to be incurred by the Group in
dismantling and removing the underlying assets, restoring
the site on which it is located or restoring the underlying
asset to the condition required by the terms and conditions
of the lease.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain
to obtain ownership of the underlying leased assets at the end
of the lease term are depreciated from commencement date
to the end of the useful life. Otherwise, right-of-use assets
are depreciated on a straight-line basis over the shorter of its
estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item
on the consolidated statement of financial position.

« HERBVHENESHE

%

Fm A Z A EREE
R - R E M ER ey (£ ] B 82

H

&

o EAZEMMTEERA: K

o AKERFBEEBEHREHEEE -
IEE P IREEREER
T B 1B FR B AGRAF P AR TE 2 AR L B
HEEE A 2 AR ©

R A B R AR [ BT E R
HEREE - TSR EOE
SRR BE -

ZNER [ A] A I RE O B A SR B
BGHEHBHESERBARZERREE
E - dfmAESRER AFERAKRT
-8 BEREEERAEMAR
FREEHME 2B EABREN
.

RERE AR A B F ISR 8 A4
BERVIREFEAR -

Annual Report 2024 FE R 79



Notes to the Consolidated Financial Statements % &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as lessee (Continued)
Lease liabilities
At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement date if
the interest rate implicit in the lease is not readily determinable.

The lease payments include:

e fixed payments (including in-substance fixed payments)
less any lease incentives receivable;

e variable lease payments that depend on an index or a
rate, initially measured using the index or rate as at the
commencement date;

e amounts expected to be payable by the Group under
residual value guarantees;

e the exercise price of a purchase option if the Group is
reasonably certain to exercise the option; and

e payments of penalties for terminating a lease, if the lease
term reflects the Group exercising an option to terminate

the lease.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

80 Carry Wealth Holdings Limited \EE# R AR A

B B R AR MY RE

REMBHRRZEREERBERGS
HREM (&)

3.2 EASHHRER (&)

HE (&)
AL EEATN (&)
HERRE

REERBB  AEREZRZBEARNT
ZHENFZRERALGERER
& At EHENKBRER - WHE
FTRE & 2 PR RN EEE - BIARS%
BEREEMG AMRBEEEER

RERFELE -

o BEEMK(BEELEREENMN) R
EfI R Y E & 52

o FR(BURRIEEEME) - 15
8 B B A0 2 (8 P e Bk A R 5

=

o FHEERERTAREBEHEN
L&

o BRETEE(HASESIEME
FETTERERE) - &

e RIMEZHER(WEEFHR
RAREETERIEAE 2EE
1E) -

RFE B #E - BEREZN SN



4= A

Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as lessee (Continued)
Lease liabilities (Continued)

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever:

e the lease term has changed or there is a change in the
assessment of exercise of a purchase option, in which
case the related lease liability is remeasured by discounting
the revised lease payments using a revised discount rate
at the date of reassessment.

e the lease payments change due to changes in market
rental rates following a market rent review, in which cases
the related lease liability is remeasured by discounting the
revised lease payments using the initial discount rate.

e alease contract is modified and the lease modification is
not accounted for as a separate lease (see below for the
accounting policy for “lease modifications”).

The Group presents lease liabilities as a separate line item on
the consolidated statement of financial position.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3.

82

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as lessee (Continued)
Lease modifications

The Group accounts for a lease modification as a separate
lease if:

e the modification increases the scope of the lease by
adding the right to use one or more underlying assets; and

e the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase
in scope and any appropriate adjustments to that stand-
alone price to reflect the circumstances of the particular
contract.

For a lease modification that is not accounted for as a separate
lease, the Group remeasures the lease liability, less any lease
incentives receivable, based on the lease term of the modified
lease by discounting the revised lease payments using a
revised discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities
by making corresponding adjustments to the relevant right-of-
use asset.
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Notes to the Consolidated Financial Statements

FRe M ERRME
For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

REMBBRRCEREERERES
HREH (&)

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 EASHHRER (&)

3.2 Material accounting policy information (Continued)

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised at the
rates of exchanges prevailing on the dates of the transactions.
At the end of the reporting period, monetary items
denominated in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair value was
determined. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise.

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group (i.e.
Hong Kong dollars) using exchange rates prevailing at the
end of each reporting period. Income and expenses items
are translated at the average exchange rates for the period,
unless exchange rates fluctuate significantly during the period,
in which case, the exchange rates prevailing at the dates of
transactions are used. Exchanges differences arising, if any, are
recognised in other comprehensive income and accumulated
in equity under the heading of translation reserve.

On the disposal of a foreign operation (that is, a disposal of
the Group’s entire interest in a foreign operation, or a disposal
involving loss of control over a subsidiary that includes a
foreign operation, or a partial disposal of an interest in a joint
arrangement or an associate that includes a foreign operation
of which the retained interest becomes a financial asset), all of
the exchange differences accumulated in equity in respect of
that operation attributable to the owners of the Company are
reclassified to profit or loss.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

384

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Foreign currencies (Continued)

In addition, in relation to a partial disposal of a subsidiary that
does not result in the Group losing control over the subsidiary,
the proportionate share of accumulated exchange differences
are re-attributed to non-controlling interests and are not
recognised in profit or loss. For all other partial disposals (i.e.
partial disposals of associates or joint arrangements that do
not result in the Group losing significant influence or joint
control), the proportionate share of the accumulated exchange
differences is reclassified to profit or loss.

Borrowing costs

All borrowing costs are recognised in profit or loss in the period
in which they are incurred.

Government grants

Government grants are not recognised until there is reasonable
assurance that the Group will comply with the conditions
attaching to them and that the grants will be received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants
are intended to compensate.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for
the purpose of giving immediate financial support to the Group
with no future related costs are recognised in profit or loss in
the period in which they become receivable. Such grants are
presented under “other income, gains and losses, net”.

Employee benefits
Retirement benefit costs
Payments to defined contribution retirement benefit plans are

recognised as an expense when employees have rendered
service entitling them to the contributions.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Employee benefits (Continued)
Termination benefits

A liability for a termination benefit is recognised at the earlier
of when the entity can no longer withdraw the offer of the
termination benefit and when the entity recognises any related
restructuring costs.

Short-term and other long-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense unless
another HKFRS requires or permits the inclusion of the benefit
in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave) after
deducting any amount already paid.

Liabilities recognised in respect of other long-term employee
benefits are measured at the present value of the estimated
future cash outflows expected to be made by the Group in
respect of services provided by employees up to the reporting
date. Any changes in the liabilities’ carrying amounts resulting
from service cost, interest and remeasurement are recognised
in profit or loss except to the extent that another HKFRS
requires or permits their inclusion in the cost of an asset.

Bonus plans

The Group recognises a liability and an expense for bonuses,
based on performance and takes into consideration the
segment result. The Group recognises a provision where
contractually obliged or where there is a past practice that has
created a constructive obligation.
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Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

86

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from profit/(loss) before tax because
of income or expense that are taxable or deductible in other
years and items that are never taxable or deductible. The
Group’s liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used
in the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible
temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit and at the
time of the transaction does not give rise to equal taxable and
deductible temporary differences.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
interests in a joint venture, except where the Group is able
to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and
interests are only recognised to the extent that it is probable
that there will be sufficient taxable profits against which to
utilise the benefits of the temporary differences and they are
expected to reverse in the foreseeable future.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realised, based on tax rate (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to the
right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies HKAS
12 requirements to the lease liabilities, and the related assets
separately. The Group recognises a deferred tax asset related
to lease liabilities to the extent that it is probable that taxable
profit will be available against which the deductible temporary
difference can be utilised and a deferred tax liability for all
taxable temporary differences.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.

HE (&)

BB AT 2 R SRR A
HRREER & R AR - S
B A TIMRBLR I 40K
B2 AR HAEE -

EEHRAEENARRERAERE
REERRBERERZHE - RER
BEPARCERKEE LEEHE 2D
R(EBOE)RTE -

EEHRBAREREEZFERRAS
BRmERANR OIS EEEEE
KA EREEZ T AP Bz HER
%0

R EAREREEREAREER
HEABERBEZHER S ZBEER
B AREEEAEERENRES
BENEAEEEIEERR -

RRBIRGEAREERECHER
s ARESHHEERENE
REERRAE LG ERE 1258
E o REETBERHE R Z5
VAR] BE 215 AT 18 B 5 = R A FE AR T
AR - EREHE R ERENE
ERIREESERERARE -

BTN RFETR TH R B et R FERR - IR
BREM 2K B RN T i
RERRIN - E10Z - BV NIRIER IR
Ta R Efb 2RSS B RN R
RHERR ©

Annual Report 2024 FE R 87



Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

83

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Property, plant and equipment

Property, plant and equipment are tangible assets that are
held for use in the production or supply of goods or services,
or for administrative purposes. Property, plant and equipment
(other than buildings which are stated at fair value as described
below) are stated in the consolidated statement of financial
position at cost less subsequent accumulated depreciation
and subsequent accumulated impairment losses, if any.

Property, plant and equipment in the course of construction
for production, supply or administrative purposes are carried at
cost, less any recognised impairment loss. Costs include any
costs directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating
in the manner intended by management, including costs of
testing whether the related assets is functioning properly
and, for qualifying assets, borrowing costs capitalised in
accordance with the Group’s accounting policy. Depreciation
of these assets, on the same basis as other property assets,
commences when the assets are ready for their intended use.

When the Group makes payments for ownership interests of
properties which includes both leasehold land and building
elements, the entire consideration is allocated between the
leasehold land and the building elements in proportion to
the relative fair values at initial recognition. To the extent the
allocation of the relevant payments can be made reliably,
interest in leasehold land is presented as “right-of-use assets”
in the consolidated statement of financial position. When
the consideration cannot be allocated reliably between non-
lease building element and undivided interest in the underlying
leasehold land, the entire properties are classified as property,
plant and equipment.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Property, plant and equipment (Continued)

The Group performs revaluations of the properties with
sufficient regularity such that the carrying amount does not
differ materially from that which would be determined using
fair values at the reporting date. Any revaluation increase
arising from revaluation of buildings is recognised in other
comprehensive income and accumulated in property
revaluation reserve, except to the extent that it reverses a
revaluation decrease of the same asset previously recognise
in profit or loss, in which case the increase is credited to profit
or loss to the extent of the decrease previously charged. A
decrease in net carrying amount arising on revaluation of
buildings is recognised in profit or loss to the extent that
it exceeds the balance, if any, on the property revaluation
reserve relating to a previous revaluation of that asset. On
the subsequent sale or retirement of a revalued asset, the
attributable revaluation surplus is transferred to retained profits
or accumulated losses.

Depreciation is recognised so as to write off the cost or
valuation of assets of property, plant and equipment less their
residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between
the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

90

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment and right-of-
use assets

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment and
right-of-use assets to determine whether there is any indication
that these assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the relevant asset
is estimated in order to determine the extent of the impairment
loss (if any).

The recoverable amount of property, plant and equipment
and right-of-use assets is estimated individually. When it is
not possible to estimate the recoverable amount individually,
the Group estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit
when a reasonable and consistent basis of allocation can be
established, or otherwise they are allocated to the smallest
group of cash generating units for which a reasonable and
consistent allocation basis can be established. The recoverable
amount is determined for the cash-generating unit or group of
cash-generating units to which the corporate asset belongs,
and is compared with the carrying amount of the relevant
cash-generating unit or group of cash-generating units.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific
to the asset (or a cash-generating unit) for which the estimates
of future cash flows have not been adjusted.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment and right-of-
use assets (Continued)

If the recoverable amount of an asset (or a cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or a cash-generating unit) is
reduced to its recoverable amount. For corporate assets
or portion of corporate assets which cannot be allocated
on a reasonable and consistent basis to a cash-generating
unit, the Group compares the carrying amount of a group
of cash-generating units, including the carrying amounts of
the corporate assets or portion of corporate assets allocated
to that group of cash-generating units, with the recoverable
amount of the group of cash-generating units. In allocating
the impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group
of cash-generating units. The carrying amount of an asset is
not reduced below the highest of its fair value less costs of
disposal (if measurable), its value in use (if determinable) and
zero. The amount of the impairment loss that would otherwise
have been allocated to the asset is allocated pro rata to the
other assets of the unit or the group of cash-generating units.
An impairment loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of
cash-generating units) is increased to the revised estimate
of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset (or a cash-generating unit or a group of cash-
generating units) in prior years. A reversal of an impairment loss
is recognised immediately in profit or loss, unless the relevant
asset is carried at a revalued amount under another standard,
in which case the reversal of the impairment loss is treated as
a revaluation increase under that standard.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

92

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@ cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(b) cash equivalents, which comprises of short-term (generally
with original maturity of three months or less), highly
liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for the
purpose of meeting short-term cash commitments rather
than for investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and cash
equivalents as defined above, net of outstanding bank
overdrafts which are repayable on demand and form an
integral part of the Group’s cash management. Such overdrafts
are presented as short-term borrowings in the consolidated
statement of financial position.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a first-in, first-out
method. Net realisable value represents the estimated selling
price for inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make
the sale include incremental costs directly attributable to the
sale and non-incremental costs which the Group must incur to
make the sale.

Carry Wealth Holdings Limited \EE# R AR A

=
e

B B R AR MY RE

REMBHRRZEREERERES
HREM (&)

3.2 EASHHRER (&)

HEREZEEERA

B MReFEHEBRHEEMBRR
REF - B

@ He EERFHERSIEHF
R TERIEERWMENA
RESRTENTARSEEMNRTT
R R

b REFEEHEE  HEEEH0GE
FRIMAR=ZM@EAER)
AERERSCNBBEREE
BEZHEBRTIRNERIBIER
B -HeFEEARKERCED
BResdE  MIEAREREREM
HAY e

IEAREREBAMNE REMRE
FEAEBBRELXAERNRE MR
TFHEER - HKRARHEENKRE
RITES » UWBKAKERSEEDN
MRCER D o BB SR A M ISR
RPEREHERZS -

2

FERKA R AT FEME P 2]
BEIIR - FERNZFTATLEE
E o AIERFERTR 2R EER
A EET B LA REITIHEMR X
Ko EITHEMBRABREERKRE
RIHERFTIEA A R AN R BETTIHE
PR ZBEE A RO FERTIG AR -



Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that the Group will be required to settle that
obligation, and a reliable estimate can be made of the amount
of the obligation.

The amount recognised as a provision is the best estimate of
the consideration required to settle the present obligation at
the end of the reporting period, taking into account the risks
and uncertainties surrounding the obligation. When a provision
is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of
those cash flows (where the effect of the time value of money is
material).

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of
the instrument. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales
of financial assets that require delivery of assets within the time
frame established by regulation or convention in the market
place.

Financial assets and financial liabilities are initially measured at
fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance
with HKFRS 15 Revenue from Contracts with Customers.
Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities (other than
financial assets or financial liabilities at fair value through profit
or loss (“FVTPL")) are added to or deducted from the fair value
of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at FVTPL are
recognised immediately in profit or loss.
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3. BASIS OF PREPARATION OF CONSOLIDATED
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FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts and payments
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate, a
shorter period, to the net carrying amount on initial recognition.

Interest income which are derived from the Group’s ordinary
course of business are presented as revenue.

Financial assets
Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

e the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

Debt instruments that meet the following conditions
are subsequently measured at fair value through other
comprehensive income (“FVTOCI”):

e the financial asset is held within a business model whose
objective is achieved by both collecting contractual cash
flows and selling the financial assets; and

e the contractual terms give rise on specified dates to cash

flows that are solely payments of principal and interest on
the principal amount outstanding.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHEBRER(E)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

All other financial assets are subsequently measured at FVTPL,
except that at initial recognition of a financial asset the Group
may irrevocably elect to present subsequent changes in fair
value of an equity investment in other comprehensive income if
that equity investment is neither held for trading nor contingent
consideration recognised by an acquirer in a business
combination to which HKFRS 3 Business Combinations
applies.

A financial asset is held for trading if:

e it has been acquired principally for the purpose of selling in
the near term; or

e on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit-taking;
or

e it is a derivative that is not a designated and effective
hedging instrument.

In addition, the Group may irrevocably designate a financial
asset that are required to be measured at the amortised cost
or FVTOCI as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

96

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

)

Amortised cost and interest income

Interest income is recognised using the effective interest
method for debt instruments measured subsequently
at amortised cost and at FVTOCI. Interest income is
calculated by applying the effective interest rate to the
gross carrying amount of a financial asset, except for
financial assets that have subsequently become credit-
impaired (see below). For financial assets that have
subsequently become credit-impaired, interest income
is recognised by applying the effective interest rate to
the amortised cost of the financial asset from the next
reporting period. If the credit risk on the credit-impaired
financial instrument improves so that the financial asset is
no longer credit-impaired, interest income is recognised
by applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the asset
is no longer credit impaired.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

(i)

Debt receivables classified as at FVTOCI

i)

Subsequent changes in the carrying amounts for debt
receivables classified as at FVTOCI as a result of interest
income calculated using the effective interest method,
and foreign exchange gains and losses are recognised
in profit or loss. All other changes in the carrying amount
of these debt receivables are recognised in other
comprehensive income. Impairment allowances are
recognised in profit or loss with corresponding adjustment
to other comprehensive income without reducing the
carrying amounts of these debt receivables. When these
debt receivables are derecognised, the cumulative gains
or losses previously recognised in other comprehensive
income are reclassified to profit or loss.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at
the end of each reporting period, with any fair value gains
or losses recognised in profit or loss. The net gain or
loss recognised in profit or loss excludes any dividend or
interest earned on the financial asset and is included in the
“other income, gains and losses, net” line item.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL

93

ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 Financial Instruments

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets (including trade
and other receivables, which are subject to impairment
assessment under HKFRS 9 Financial Instruments. The amount
of ECL is updated at each reporting date to reflect changes in
credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL”) represents
the portion of lifetime ECL that is expected to result from
default events that are possible within 12 months after the
reporting date. Assessments are done based on the Group’s
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the reporting date
as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade
receivables.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless there has been a
significant increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL. The assessment
of whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default
occurring since initial recognition.
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Notes to the Consolidated Financial Statements % &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 Financial Instruments (Continued)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument as
at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition.
In making this assessment, the Group considers both
quantitative and qualitative information that is reasonable
and supportable, including historical experience and
forward-looking information that is available without undue
cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

e an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;

® significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;

e existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

e an actual or expected significant deterioration in the
operating results of the debtor;
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3.

100

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets subject to impairment

assessment under HKFRS 9 Financial Instruments (Continued)

(i) Significant increase in credit risk (Continued)

e an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit
risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is determined
to have low credit risk at the reporting date. A debt
instrument is determined to have low credit risk if (i) it has
a low risk of default, (i) the borrower has a strong capacity
to meet its contractual cash flow obligations in the near
term and (jiij) adverse changes in economic and business
conditions in the longer term may, but will not necessarily,
reduce the ability of the borrower to fulfil its contractual
cash flow obligations. The Group considers a debt
instrument to have low credit risk when it has an internal or
external credit rating of “investment grade” as per globally
understood definitions.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREEREARE
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued) 3.2 EXSBERER (ME)

Financial instruments (Continued) THTAE)

Financial assets (Continued) THEEE)

Impairment of financial assets subject to impairment BIERBVBERELERESRLHT

assessment under HKFRS 9 Financial Instruments (Continued) ABETREMGENESREERE

(%)

() Significant increase in credit risk (Continued) () EERBBEEZLNGE)
The Group regularly monitors the effectiveness of the AEBTFHERAUHANEER
criteria used to identify whether there has been a significant RELDBEELINNERNE R
increase in credit risk and revises them as appropriate to M W EEITISET (EE) -
ensure that the criteria are capable of identifying significant AR ZZERGEmE S R D Bl Al
increase in credit risk before the amount becomes past FHAEERBMEEZIZ N
due.

(i) Definition of default (i) BRONTEE
For internal credit risk management, the Group considers RABEERRERME - %
an event of default occurs when information developed ERE  ERNMBELESERAI
internally or obtained from external sources indicates that BORRA B R R B ES AT KA
the debtor is unlikely to pay its creditors, including the BEREEA(BEASEE)ZEE
Group, in full (without taking into account any collaterals HR(PEREAREEFENEMIE
held by the Group). )R BEAEBYOEG -
Irrespective of the above, the Group considers that BEBLXFM - XEERE -
default has occurred when a financial asset is more than E FhE &= m BB B0 K R Al B
90 days past due unless the Group has reasonable and HEAD RIERNEEESRBERA
supportable information to demonstrate that a more STRNERERESENELE
lagging default criterion is more appropriate. EBEEHE -
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Notes to the Consolidated Financial Statements #& &
For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets subject to impairment

assessment under HKFRS 9 Financial Instruments (Continued)

(i) Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes
observable data about the following events:

(@ significant financial difficulty of the issuer or the
borrower;

(o) a breach of contract, such as a default or past due
event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider;

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation; or

(e) the disappearance of an active market for that
financial asset because of financial difficulties; or

() the purchase or origination of a financial asset at a
deep discount that reflects the incurred credit losses.

1 02 Carry Wealth Holdings Limited \EE# R AR A

B B R AR MY RE

REMBHRRZEREERBERGS
HREM (&)

3.2 EASHHRER (&)

M TAE)
EHEEE)
REEEUBREENFSF2HMT
ABETREMENEREERE

(#8)

(i) EERENSREE

EHENRZESHEUREREE
MEFTRIREREEETHE
25 sREENREERE -
CREEFEEERENIRE
EARNA TSR BRUR

(@) BITAMERAMNEKRY
PR

b) ERAEK - BlmnEL KA
ESE

() BRAMERARBBER
AT BRBEOLELA L2
/i i A RA K ERAT
ERITEEMESR

(d) BRARAEGHESET
Hib P EA - X

(€ ARMBRE  ZeWEE
HREETISER 3K

H AREFHBEXEENS
MEERARREELEEE
BB -



Notes to the Consolidated Financial Statements #& &
For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets subject to impairment

assessment under HKFRS 9 Financial Instruments (Continued)

(iv) Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when
the amounts are over 2 years past due, whichever occurs
sooner. Financial assets written off may still be subject
to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition event.
Any subsequent recoveries are recognised in profit or loss.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

104

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 Financial Instruments (Continued)

)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with the
respective risks of default occurring as the weights. The
Group uses a practical expedient in estimating ECL on
trade receivables using a provision matrix taking into
consideration historical credit loss experience and forward
looking information that is available without undue cost or
effort.

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with
the contract and the cash flows that the Group expects
to receive, discounted at the effective interest rate
determined at initial recognition.

Lifetime ECL for certain trade receivables are considered
on a collective basis taking into consideration past due
information and relevant credit information such as forward
looking macroeconomic information.

Carry Wealth Holdings Limited \EE# R AR A

B B R AR MY RE

3.

mE

MBBRZBAEEERERG

HREM (&)

3.2 EASHHRER (&)

=@M T AGE)

EHEEE)

*ETF%-SE% MRS ERNESRDH T
EITREMENSREERE

/\ //\

(#8)

() TEHIEEEE 2 E MER

BHEEEENEREOR
R ENBBER(MEOFNE
BRE)REHDRBRAHE - &
MR B BB ENFHEER
BEBELATEIEER - BHIE
BB R AT R AR R B X g
T NEEENNHERRRS
REWTE - AKEERITERE
Tk ERBREEIEAE SR
WHRIEZBREEER  E4%
BREEEFRLRLERBS
R AR B 45 ) Bl R] A5 RO BT RE 14
& e

—MmE - EHEEEEARE
BRENAEBZABEORS
it = BN & B TR HAURER 038 € 0%
BN ER(RYVSERRE
ERERRFIZRAIR) o
ATEKEZER 2 ZHEME
EEEEEEa AR KATE
’|E?%ﬁ?&@%§ﬂ#$ﬁ%§1§ﬁ§ﬂ
BIREERRBEEERE o



o

Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment
assessment under HKFRS 9 Financial Instruments (Continued)

)

Measurement and recognition of ECL (Continued)

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

e Past-due status;

e Nature, size and industry of debtors; and

e External credit ratings where available.

The grouping is regularly reviewed by management to
ensure the constituents of each group continue to share
similar credit risk characteristics.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit-impaired, in which case interest income is calculated
based on amortised cost of the financial asset.

Except for investments in receivables that are measured
at FVTOCI, the Group recognises an impairment gain
or loss in profit or loss for all financial instruments by
adjusting their carrying amount, with the exception of
trade receivables where the corresponding adjustment
is recognised through a loss allowance account. For
investments in receivables that are measured at FVTOCI,
the loss allowance is recognised in other comprehensive
income and accumulated in the reserve without reducing
the carrying amount of these receivables. Such amount
represents the changes in the reserve in relation to
accumulated loss allowance.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED

106

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Foreign exchange gains and losses

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.
Specifically:

e For financial assets measured at amortised cost that are
not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the “Other
income, gains and losses, net” line item as part of the
foreign exchange gains/(losses), net;

e For financial assets measured at FVTPL that are not part
of a designated hedging relationship, exchange differences
are recognised in profit or loss in the “Other income, gains
and losses, net”;

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity.
If the Group neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the
transferred asset, the Group recognises its retained interest in
the asset and an associated liability for amounts it may have to
pay. If the Group retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Group
continues to recognise the financial asset and also recognises
a collateralised borrowing for the proceeds received.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

REMBBRRCEREERERES
HREH (&)

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 EASHHRER (&)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Derecognition of financial assets (Continued)

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable is
recognised in profit or loss.

On derecognition of an investment in receivables classified as
FVTOCI, the cumulative gain or loss previously accumulated in
the reserve is reclassified to profit or loss.

A modification of a financial asset occurs if the contractual
cash flows are renegotiated or otherwise modified.

When the contractual terms of a financial asset are modified,
the Group assesses whether the revised terms result in a
substantial modification from original terms taking into account
all relevant facts and circumstances including qualitative
factors. If qualitative assessment is not conclusive, the Group
considers the terms are substantially different if the discounted
present value of the cash flows under the new terms, including
any fees paid net of any fees received, and discounted using
the original effective interest rate, is at least 10 per cent
different from the discounted present value of the remaining
cash flows of the original financial asset, after reducing gross
carrying amount that has been written off.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)
3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.
Equity instruments
An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by the Group are
recognised at the proceeds received, net of direct issue costs.

Financial liabilities

All financial liabilities are subsequently measured at amortised
cost using the effective interest method.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables, amount
due to a director of subsidiaries, bank borrowings and lease
liabilities are subsequently measured at amortised cost, using
the effective interest method.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

REMBBRRCEREERERES
HREH (&)

3. BASIS OF PREPARATION OF CONSOLIDATED 3.
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 EASHHRER (&)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial liabilities and equity (Continued)

Financial liabilities (Continued)

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign
currency and are measured at amortised cost at the end
of each reporting period, the foreign exchange gains and
losses are determined based on the amortised cost of the
instruments. These foreign exchange gains and losses are
recognised in the “Other income, gains and losses, net” line
item in profit or loss as part of foreign exchange gains/(losses),
net for financial liabilities that are not part of a designated
hedging relationship.

The fair value of financial liabilities denominated in a foreign
currency is determined in that foreign currency and translated
at the spot rate at the end of the reporting period. For financial
liabilities that are measured as at FVTPL, the foreign exchange
component forms part of the fair value gains or losses and is
recognised in profit or loss for financial liabilities that are not
part of a designated hedging relationship.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount of
the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. REMBRR2EREERERES
FINANCIAL STATEMENTS AND MATERIAL BERER(E)
ACCOUNTING POLICY INFORMATION (Continued)

3.2 ERSHERER(E)

3.2 Material accounting policy information (Continued)

110

Financial instruments (Continued)

Financial liabilities and equity (Continued)

Financial liabilities (Continued)

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the net
amount presented in the consolidated statement of financial
position when, and only when, the Group currently has a
legally enforceable right to set off the recognised amounts; and
intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision maker (the “CODM”). The CODM, who is responsible
for allocating resources and assessing performance of the
operating segments, has been identified as the executive
directors that make strategic decisions.
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)

Related parties

A party is considered to be related to the Group if:

M

(i)

A person, or a close member of that person’s family, is
related to the group if that person:

(1) has control or joint control over the group;

(2) has significant influence over the group;

(3) is a member of the key management personnel of the
group or the group’s parent.

An entity is related to the group if any of the following
conditions applies:

(1) The entity and the group are members of the same
group (which means that each parent, subsidiary and
fellow subsidiary is related to the others).

(2) One entity is an associate or joint venture of the other
entity (or an associate or joint venture of a member of
a group of which the other entity is a member).

(8) Both entities are joint ventures of the same third party.

(4) One entity is a joint venture of a third entity and the
other entity is an associate of the third entity.

(5) The entity is a post-employment benefit plan for the
benefit of employees of either the group or an entity
related to the group.

(6) The entity is controlled or jointly controlled by a person
identified in (i) above.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (Continued)

3.2 Material accounting policy information (Continued)
Related parties (Continued)

(i) An entity is related to the group if any of the following
conditions applies: (Continued)

(7) A person identified in (i)(1) above has significant
influence over the entity or is a member of the key
management personnel of the entity (or of a parent of
the entity).

(8) The entity, or any member of a group of which it is a
part, provides key management personnel services to
the group or to the group’s parent.

Close members of the family of a person are those family
members who may be expected to influence, or be influenced
by, that person in their dealings with the entity.

112
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

4.

KEY SOURCES ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 3.2, the directors of the Company are required to
make judgements, estimates and assumptions about the amounts
of assets and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions are based on
historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities
within the next financial year.

Impairment of trade receivables

The impairment provisions for trade receivables are based on
assumptions about ECL. Loss allowances for trade receivables are
based on management’s estimate of the expected credit losses to
be incurred, which involved the estimate of probability of default,
loss given default and forward looking adjustments.

Management estimated these parameters by taking into account
the credit loss experience, ageing of overdue trade receivables,
customers’ repayment history and customers’ financial position
and an assessment of both the current and forecast general
economic conditions. Changes in these assumptions and
estimates could materially affect the result of the assessment and
it may be necessary to make additional impairment charge to the
consolidated statement of profit or loss and other comprehensive
income.

At 31 December 2024, details of the Group’s trade receivables are
set out in note 18.
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

4.

114

KEY SOURCES ESTIMATION UNCERTAINTY
(Continued)

Key sources of estimation uncertainty (Continued)
Provision for inventories

The management of the Group reviews an ageing analysis at the
end of each reporting period and makes provision for obsolete and
slow-moving items identified. The management estimates the net
realisable value for such inventories based primarily on the latest
invoice prices and current market conditions.

As at 31 December 2024 and 31 December 2023, details of the
Group’s inventories are set out in note 19.

Estimated impairment of property, plant and equipment and
right-of-use assets

Property, plant and equipment and right-of-use assets are stated
at costs less accumulated depreciation and impairment, if any.
In determining whether an asset is impaired, the Group has to
exercise judgement and make estimation, particularly in assessing:
(1) whether an event has occurred or any indicators that may
affect the asset value; (2) whether the carrying value of an asset
can be supported by the recoverable amount, in the case of
value in use, the net present value of future cash flows which
are estimated based upon the continued use of the asset; and
(3) the appropriate key assumptions to be applied in estimating
the recoverable amounts including cash flow projections and an
appropriate discount rate. When it is not possible to estimate the
recoverable amount of an individual asset, the Group estimates
the recoverable amount of the cash generating unit to which the
assets belong, otherwise recoverable amount is determined at
the smallest group of cash generating units, for which the relevant
corporate assets have been allocated. Changing the assumptions
and estimates, including the discount rates or the growth rate in
the cash flow projections, could materially affect the recoverable
amounts. Furthermore, the cash flows projections, growth rate and
discount rate are subject to greater uncertainties due to uncertainty
on current economic conditions.
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Notes to the Consolidated Financial Statements

A SRR IR

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

4. KEY SOURCES ESTIMATION UNCERTAINTY 4. G THRERZZFERR(E)

(Continued)
Key sources of estimation uncertainty (Continued)

Estimated impairment of property, plant and equipment and
right-of-use assets (Continued)

Based on the impairment assessment of the Company, no
impairment loss was recognised during the years ended 31
December 2024 and 31 December 2023.

As at 31 December 2024 and 31 December 2023, details of the
Group’s property, plant and equipment and right-of-use assets are
set out in notes 15 and 16, respectively.

Estimated useful life of property, plant and equipment

At the end of each reporting period, the directors of the Company
review the estimated useful life of property, plant and equipment.
The estimation of the useful life of property, plant and equipment
is based on the historical experience of the actual useful lives of
properties, plant and equipment of similar nature and functions.
The management of the Group will increase the depreciation
charge where useful lives are less than previously estimated
lives. Technically obsolete or non-strategic assets that have been
abandoned will be written-off or written-down. Actual economic
lives may differ from estimated useful lives.

As at 31 December 2024 and 31 December 2023, details of the
Group’s property, plant and equipment are set out in note 15.

Buildings in properties, plant and equipment carried at valuation

Buildings included in property, plant and equipment are revalued at
the end of the reporting period based on depreciated replacement
cost basis by an independent professional valuer. These valuations
were based on certain assumptions, which are subject to
uncertainty and might materially differ from the actual results.

As at 31 December 2024 and 31 December 2023, details of the
Group’s property, plant and equipment and the methods and
significant assumptions used by valuers in estimating the fair value
of properties are set out in note 15.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

4.

116

KEY SOURCES ESTIMATION UNCERTAINTY
(Continued)

Key sources of estimation uncertainty (Continued)
Income taxes and deferred taxes

The Group is subject to income taxes in Hong Kong and Mainland
China. No deferred tax asset has been recognised on the tax losses
due to the unpredictability of future profit streams. The realisability
of the deferred tax asset mainly depends on whether sufficient
future profits or taxable temporary differences will be available in
the future. In cases where the actual future profits generated are
greater than expected, a material recognition of deferred tax assets
may arise, which would be recognised in profit or loss for period in
which such a recognition takes place.

SEGMENT INFORMATION

Information reported to the executive directors of the Company,
being the chief operating decision maker (“CODM”), for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or
provided. Specifically, the Group’s reportable segments under
HKFRS 8 Operating segments are as follows:

e Garment manufacturing and trading

e  Securities investment

The CODM assesses the performance of the operating segments
based on a measure of adjusted operating results. This
measurement basis represented operating loss excluding material
gain or loss which is capital in nature or of non-recurring nature

such as impairment.

The accounting policies of the reportable segments are the same as
the Group’s accounting policies described in note 3.2.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

5. SEGMENT INFORMATION (Continued) 5. HER(E)

AHREDTBRARESIBREREE &
ERGEZHIR

Reportable segments and reconciliation of reportable
of segment revenue and results, assets and liabilities
(i) Segment revenue and results

() DEPWERFE

The following is an analysis of the Group’s revenue and results AT AEIRESESIEAEE 2

by reportable operating segments. ek R 2B 2 DT o
Garment
manufacturing Securities
and trading investment Total
BRXBERES BHEERE st
HK$’000 HK$’000 HK$’000
FExT FET FET
For the year ended BE-Z-NE+=A
31 December 2024 =t+—BLFE
Revenue Wz
Reportable segment revenue I 3RE 7 BRUES
— External sales —HNEBSHE 664,688 - 664,688
Reportable segment loss AlHRE o EEE (15,044) (3,084) (18,128)
Unallocated other income, gains RO EEZ H U A ~ Hzd &
and losses, net B FER (12)
Corporate administrative ETHREX
expenses (16,309)
Finance income BREWA 760
Finance expenses BMERX (104)
Loss before tax BRELAT 1A (33,793)

Annual Report 2024 FE R /I 1 7



Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

5.

118

SEGMENT INFORMATION (Continued)

Reportable segments and reconciliation of reportable
of segment revenue and results, assets and liabilities

(Continued)

() Segment revenue and results (Continued)

5. ZEERE)

AHETBRATHREDF
EREEZHR(E)

() DEFW R FHE ()

PR RE - &

Garment
manufacturing Securities
and trading investment Total
RREERE S BHRE “RET
HK$’'000 HK$'000 HK$'000
FAT FHIT FHT
For the year ended 31 December & Z —F —=F +— A
2023 =+—HILFE
Revenue Wz
Reportable segment revenue A FRE D Uk e
— External sales —HNEBSHE 492,974 86 493,060
Reportable segment profit (loss) 7] 2R 7 & F138 (&18) 4,093 (3,023) 1,070
Unallocated other income, gains K22 EAURA ~ Mrzs &
and losses, net [E18)F5E 30
Corporate administrative T ETHRFAX
expenses (10,111)
Finance income BREWA 145
Finance expenses BERX (51)
Loss before tax PRALAT A (8,917)

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

performance.

Carry Wealth Holdings Limited \EE# R AR A

D EEEES D RELEBL ED

TS - HETHMEA - K
a3 MBI FREARBE WA R
2R TEELERRERERD
R BRBFEFTAE A



Notes to the Consolidated Financial Statements

i
’ﬁlr\‘/_-l_\ AH

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

5. SEGMENT INFORMATION (Continued)

Reportable segments and reconciliation of reportable
of segment revenue and results, assets and liabilities

(Continued)

(i) Segment assets and liabilities

The following is an analysis of the Group’s assets and liabilities

by reportable segments:

B B R AR MY RE

5. ZEERE)

AHRE DR AREDH

EREEZHR(ER)

(i) PHEERRRE

AT AEARESE

(- YE S

&

ENHHAEE

BERBEZDN

2024 2023
—EB-lEF —EC=F
HK$’000 HK$'000
FET FiET
ASSETS BE
Garment manufacturing and trading RRBERBE S D EE
segment assets 196,465 223,936
Securities investment segment assets BERENEEE 1,068 1,128
Unallocated corporate assets AOMEEEE 42,026 54,233
Consolidated total assets IREEEE 239,559 279,297
LIABILITIES afE
Garment manufacturing and trading RREERB S D HBE
segment liabilities 68,663 81,800
Securities investment segment liabilities ~ FEHEE D LEE 257 259
Unallocated corporate liabilities ﬂ%n febEBE 22,716 19,394
Consolidated total liabilities FEHRAE 91,636 101,453
For the purposes of monitoring segment performance and BLES ?’ HRBEADEBESEEIR
allocating resources between segments: ms :
e All assets are allocated to operating segments other than . Fﬁﬁﬁ?i’ﬂ FELEEESE M
certain property, plant and equipment, right-of-use assets, ETWE  BEREZE  SLRE

cash and bank balances managed on central basis, and
head office assets.

e All liabilities are allocated to operating segments other
than certain lease liabilities, accruals, deferred tax liabilities
managed on central basis, and head office liabilities.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

5. SEGMENT INFORMATION (Continued) 5. HER(E)
Reportable segments and reconciliation of reportable AREI TR ABREIPRERFEE &
of segment revenue and results, assets and liabilities ErREBZHIR(GE)
(Continued)
(i) Other segment information (i) Bf5 SBE#
Garment
manufacturing Securities
and trading investment Unallocated Total
BREERES EERE AOE @t
HK$'000 HK$'000 HK$'000 HK$'000
THL THT T THT
As of and for theyearended HZE-T_F
31 December 2024 TZA=t-HREZE
ZALEE
Amounts included in the measure 31545 S2£4& R AT Fit i+
of segment results and financial G AAIFE -
position:
Finance income AMEWA 637 - 759 1,396
Finance expenses BMERX (10,296) - (104) (10,400)
Other income Hipl A 1,553 - 5 1,558
Depreciation of property, plant %1% - BE Mk EZITE
and equipment (10,362) (336) (1,568) (12,266)
Depreciation of right-of-use assets FFEEEZITE (153) (710) (1,218) (2,081)
Subcontracting charges NBER (167,681) - - (167,681)
Handling fees RIEE (13,507) - - (13,507)
Redundancy and idle costs inthe B TH# 8 REEXA
PRC factories (7,837) - - (7,837)
Additions to right-of-use assets ~ RREEEZARE - - 2,658 2,658
Additions to property, plantand 1% ~ BiE kREZRE
equipment 1,301 14 4,337 5,652
As of and for the year ended Bz-Z_=F
31 December 2023 TZA=T—HKEE
ZELFE
Amounts included in the measure 52 7 BI£4E R B 5t b
of segment results and financial G AAIFE -
position:
Finance income BMEKA 655 - 145 800
Finance expenses BERY (8,522) - (51) (8,573)
Other income HpgA 814 232 (104) 942
Depreciation of property, plant %1% - BERZEZITE
and equipment (9,361) (350) (705) (10,416)
Depreciation of right-of-use assets # BEEE ZH& (234) - (710) (944)
Subcontracting charges SBEER (100,117) - - (100,117)
Additions to property, plantand 1% ~ BiE KREZRE
equipment 2,627 - 15 2,642
Provision for inventories FERE 73 - - 73
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

5. SEGMENT INFORMATION (Continued) 5. HER(E)
Geographic information i3 & R
Information about the Group’s revenue from external customers BAAEEREINIE PR ERIRIE
is presented based on the geographical location of the shipping Ew BRI ES] - NEEIERE)
destination and the Group’s non-current assets is presented based BERBEEMTHZFNMT

on the geographical location of the assets is as following:

Revenues from external

customers Non-current assets
SHERE PR FREEE
2024 2023 2024 2023
—EomE  —To=F  ZED@RE —_To=F
HK$’000 HK$'000 HK$’000 HK$’000
FHET FHET FET FAET
(note below)
(R 3CBtEE)
USA EE 333,540 240,450 - -
Mainland China H B KR - 593 50,007 56,006
Europe B 233,565 167,402 - -
Hong Kong BE 38,513 37,234 6,894 3,867
Other regions Hithib[m 59,070 47,381 3,078 3,064
664,688 493,060 59,979 62,937
Note:  Non-current assets include property, plant and equipment, right-of- et ERDEEREVE  WEKRME - F
use assets and interest in a joint venture. AREERN—BEELE R -
Information about a major customer FBEEEEFZEHR
Revenue from customers of the corresponding year contributing PABFEFE R 8 Ak B AUz B BB A
individually over 10% of the Group’s revenue is as follows: 10% 2 BRI -
2024 2023
—E-ME ZEC=F
HK$’000 HK$'000
FET FAT
Customer A EFA
— Revenue from garment manufacturing and ~ — Ak ks M E 5 Uz
trading 663,655 492,124

Annual Report 2024 FE R /I 2 1



Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

6. REVENUE

(a) Disaggregation of revenue

() The Group derives revenue from the transfer of goods

(a) W25

() FAEEZEEERRRREBESF

and services by categorise of major product lines and B P REEE L RIREER W2
business
2024 2023
—EZNE —E-=F
HK$’000 HK$'000
FHET FET
Revenue from contracts with ERMEHREZEAE15HEE
customers within the scope of ANEE &AW
HKFRS 15
Revenue from garment manufacturing MREERE H M -
and trading:
— Sale of garment products — SRR Em 664,602 492,717
— Sale of scrap materials —HEREEYH 86 257
664,688 492,974
Revenue from other sources H 2R = W g
Securities investment: BEIEE
— Fair value gain on equity — AR EF ABRERZR
securities at FVTPL RBEH QAW - 86
664,688 493,060
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
6. REVENUE (Continued)
(a) Disaggregation of revenue (Continued)

(i) The Group derives revenue from the transfer of goods

Wz ()
(a) WzEo 5l (4)

(i) FEBEEZ Y 55 R B R B 7 1B

and services by timing of revenue recognition EE i RIREES K
2024 2023
—EB-mE B
HK$’000 HK$'000
FHET FHT
Revenue from contracts with BB BREERNE15EEEF
customers within the scope of ANEFEESHWRE
HKFRS 15
Revenue from garment manufacturing REERFEERNAREERE
and trading at a point of time: SWE
— Sale of garment products —HEKKEM 664,602 492,717
— Sale of scrap materials —SHEREEYH 86 257
664,688 492,974

(i) The Group derives revenue from the transfer of goods

(iii) FEBZwE T EE T EERE

and services by geographical markets BRIBEER Yz
2024 2023
—E-EF T =F
HK$’000 HK$'000
FET FAET
USA EH 333,540 240,450
Mainland China LN - 593
Europe B 233,565 167,402
Hong Kong &5 38,513 37,148
Other regions Hibib @ 59,070 47,381
664,688 492,974
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

(b)

=
e

B B R AR MY RE

6. REVENUE (Continued) 6. Wz (4E)
Contract balances (b) EHEER
As at 31 December As at
R+t=A=+—8 1 January
2024 2023 2023
7
T4
—EomE T =F —A—H
HK$’000 HK$’000 HK$’'000
FHET T FHET
Trade receivables S EINGIA 26,189 23,451 38,950

(c)

124

Details of the Group’s trade receivables are set out in note 18.

Performance obligations for contracts with customers
and revenue recognition policies

The Group is mainly engaged in the manufacturing and trading
of garment products and securities investments.

The Group recognises revenue when the amount of revenue
can be reliably measured, it is probable that future economic
benefits will flow to the entity and when specific criteria have
been met for each of the Group’s activities.

The Group’s performance obligations for contracts with
customers and revenue recognition policies are as follows:

Revenue from contracts with customers
Manufacturing and trading of garment products

Revenue from contracts with customers represents amounts
receivable for goods sold and services provided in the
normal course of business and is measured based on the
consideration specified in a contract with a customer, excludes
amounts collected on behalf of third parties, discounts and
sales related taxes.

Carry Wealth Holdings Limited \EE# R AR A
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

6. REVENUE (Continued) 6. Wz (&)

(c) Performance obligations for contracts with customers (c) EFEHNBEHNERR NERRBUR

and revenue recognition policies (Continued)

Revenue from contracts with customers (Continued)

Manufacturing and trading of garment products (Continued)

The Group enters into sales contracts with customers for each
transaction. Revenue from the sale of goods and services
rendered is recognised based on the price specified in the
contract when control of the products has transferred, which
generally coincides with the time when shipment is made,
and there is no unfulfilled obligation that could affect the
customer’s acceptance of the products. The Group does not
expect to have any contracts where the period between the
transfer of the promised goods to the customer and payment
by the customer exceeds one year. Delivery occurs when
the products have been shipped to the specific location in
accordance with the contracts with the customers.

No significant financing component is deemed present as the
sales are made with a credit term ranging from 30 days to 90
days to its customers, which is consistent with market practice.

A receivable is usually recognised when revenue recognised as
this is the point in time that the consideration is unconditional
because only the passage of time is required before the
payment is due.

Revenue from other sources

Securities investments

The Group’s equity investment at FVTPL are measured at fair
value at the end of each reporting period, with any realised and
unrealised fair value gains or losses recognised in profit or loss
and the fair value gains and losses on the equity investment at
FVTPL are included in the revenue of the Group.

(&)

EF X W (&)

BREGERE 5 ()

AEEREBAXHETFPEITHES
#) o SHES mMEHRGOKSEE
% B RS I (K & K05 TE /O (B AR FE
R —RELERE-% - ANFE
TEEFPRBEMOREBEITREL A
SEEM AR TR AEEmE
BTEPREPNRZEHRBE—
FHAL - EEMBETFPAKEXE
FrE IR AR SAS

HRIHETIANT FIOREORNEE
HimEP#T  EmSEl—2
HERSFEERBEEKED

FE W IR i A PR A RERR
% |5 ) 1 R 5 SR B HA A P 7R MO By
@AM ERSEEN

AMRKIFZ K
EHE

AEBZAER ABSR AR
ERBWMEMRIZANETE - EMR
EEREAREBREAABERGEIEER
BRER - RAnEF ABRERZK
K&z rREkE R EER AR S
B Yt o
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

6. REVENUE (Continued)

126

(c)

(d)

Performance obligations for contracts with customers
and revenue recognition policies (Continued)

Revenue from other sources (Continued)
Other income

Interest income is accrued on a time basis on the principal
outstanding at the applicable interest rate.

Further information about the Group’s accounting policies
relating to revenue from contracts with customers is provided
in note 3.2 to the consolidated financial statements.

Transaction price allocated to remaining performance
obligation

The sales contracts are with an original expected duration
of one year or less. Accordingly, the Group has selected the
practical expedient and has not disclosed the amount of
transaction price allocated to the performance obligations that
are unsatisfied as of the end of the reporting period.

Carry Wealth Holdings Limited \EE# R AR A

=
e

B B R AR MY RE

6. Wz (%)

(c)

(d)

EFENNBHREEIRWNERIBER
(&)

ARz W (&)

H A

MEWAERNERIEREERS
AR RIEERERT o

ERAEBETFANKSEENS
STER 2 E—HERH R A B R
=HIEE3.2
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

e B|RME

7. OTHER INCOME, GAINS AND LOSSES, NET 7. HEWA - WS RERFE
2024 2023
—E-NE —E-=F
Notes HK$’000 HK$’000
BisE FET FiBT
Gains (losses) on disposal of properties,  HEWE  MERE&EH 2 W
plant and equipment =(B1HE) 101 (22)
Government subsidies BT (@ 6 6
Secondment service fee BRI E (b) - 180
Compensation from customer REBFREE 1,401 674
Exchange gain, net PE H U e 5 RE - 30
Others H 50 74
1,558 942
Notes: BIEE -
(a) Government subsidies (a) BUFHED

During the year ended 31 December 2024, the Group recognised
government grants of approximately HK$6,000 (2023: HK$6,000)
received from the PRC government and were designated for the
encouragement of business development. There were no unfulfilled

conditions to receive the grants.

(b) Secondment service fee

During the year ended 31 December 2023, the Group provided
secondment service of personnel involved in securities investment for
a fixed period of time pursuant to secondment service agreements.
The Company did not receive any secondment service fee for the year

ended 31 December 2024.

HE_ZT-_NF+-_A=+—HILFE -
758 [ HERR 1) AR B IERFT UK B O B AR B 40
6,000/ TT(—ZE = =4 : 6,000/&7T) * F
PE BV EREE o WIZ S EARE
FRAGLE ©

(b) ERRBE

BE-_Z-_=F+-A=+—HIEE -
AEERIKE AR W iR L E e SR A
BELEANBEARE HE-T-NF
+TZA=+—BIEFE - AARWEUER
EAIEAREE

FINANCE INCOME AND FINANCE EXPENSES 8. BMEWARBMEMX
2024 2023
—EEF —E-=F
HK$’000 HK$’000
FaT FiET
Interest income on bank balances RITEEER 2 M EURA 1,396 800
Total finance income AR E WA 1,396 800

Interest expenses on bank and other HRITREAME R 2B

borrowings (10,296) (8,522)
Interest expenses on lease liabilities HEaE A EME (104) (51)
Total finance expenses AR (10,400) (8,673)
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

9. LOSS BEFORE TAXATION

9. KRBIAIEE

2024 2023
—E-mE —EC=4F
HK$’000 HK$'000
FET FET
Employee benefits expenses (including EERNEY (BHEEEHE)
directors’ emoluments)
— Salaries, allowances and benefits in kind —¥& - EMNEYET 33,603 43,030
— Contributions to retirement benefits — RN ET B R
schemes 1,937 3,847
- Redundancy costs —HBEKA 3,840 -
Total staff costs BT A48 39,380 46,877
Depreciation on: E -
— Property, plant and equipment — W - BB K& 12,266 10,416
- Right-of-use assets —EREEE 2,081 944
14,347 11,360
Cost of inventories recognised in profit or loss  RIBZHER 2 FERN(BIEFE
(including provision for inventories of nil BEAE( =4
(2023: HK$73,000)) 73,0007%7L)) 598,552 430,109
— including subcontracting and processing — AR INT EH
charges 167,681 100,117
Auditor’s remuneration Z AN & 598 752
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

10. DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S 10. EERTHREARNE
EMOLUMENTS

Directors’ and Chief Executive Officer’s remuneration for the year RIEEA ETRARES R HERIEER
disclosed pursuant to the applicable Listing Rules and the Hong FEEERTHRAZEMS0T
Kong Companies Ordinance, is as follows:
Employer’s
contribution
Salaries and to the MPF
Fees other benefits Bonus scheme Total
4053 BEETE
He Hitt g %e EEHH Fob

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TAL

For the year ended BE_ZE_ME
31 December 2024 T-A=+-HLEE
Executive directors: HITEE .
Ms. Ma Xiaogiu (note (i) below) B (b)) - - - - -
Mr. Tsang Chun Ho Anthony (note (i) PR %4 (T3 EE()
below) 360 - - 18 378
Mr. Choi Tan Yee (note (xvi) below) 2718 504 (T e () 360 - - 18 3718
Mr. Jiang Jinbo (note (i) below) FER 4 (T k(i - - - - -
Ms. Chen Jun (note (ii) below) B 20 (TP i) - - - - -
Mr. Sheng Peng (note (v) below) RIS (T isE(y) 82 - - - 82
Independent non-executive directors: FUF#HTEE -
Mr. Cheng Wai Hei (note (v) below) BEESE(TXMEN) 120 - - - 120
Mr. Wang Fan (note (vi) below) TR (T3 V) - - - - -
Mr. Peng Peng (note (vii) below) GRE S A (T3 (i) - - - - -
Mr. Lam Chi Wing (note (vii) below) MEFESAE (T S zEvii)) 79 - - - 79
Ms. Chiu Hoi Shan (note (ix) below) s 1 (R biaE(x) 119 - - - 119
1,120 - - 36 1,156
For the year ended BE-2-=f%
31 December 2023 t+=ZA=+t-HLEE
Executive directors: HITEE
Ms. Ma Xiaogiu (note (i) below) B/ L (TR SLPEE) 110 550 - - 660
Mr. Tsan Chun Ho Anthony (note (i) below) < % 4 (T 3Btz (i) 110 220 - 17 347
Mr. Choi Tan Yee (note (xvi) below) 2718504 (T Xt () 110 220 - 17 347
Mr. Jiang Jinbo (note (i) below) e b AW (] 110 220 - - 330
Ms. Chen Jun (note (ii) below) BE 2o (T PaE i) 110 220 - - 330
Mr. Li Haifeng (note (x) below) ZEHIE A (T X)) 10 162 - 2 174
Mr. Tsang Hing Bun (note (xi) below) & (T Hi ) 20 - - - 20
Non-executive director: FHITEE
Mr. Wang Ke (note (i) below) TR A (TS xi) 20 - - - 20
Independent non-executive directors: BV #HTEE -
Mr. Cheng Wai Hei (note (v) below) BEREEE(TXMEEY) 110 - - - 10
Mr. Wang Fan (note (vi) below) TRFEAE T V) 110 - - - 10
Mr. Wang Tianzi (note (xii) below) TSR A (T SCBREii)) 36 - - - 36
Mr. Peng Peng (note (vii) below) PSS (T i) 110 - - - 10
Mr. Yau Wing Yiu (note (xiv) below) BRI (TS (xiv)) 10 - - - 10
Mr. Wang Shiming (note (xiv) below) F B 58 A (T SCBRE(xv)) 10 - - - 10
Mr. Yu Ping Ming (note (x) below) FREALE(T ) 10 - - - 10
996 1,992 - 36 2,624
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

10. DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’'S
EMOLUMENTS (Continued)

130

Notes:

U

(i)

(i)

()

(v

(vii

(ix)

(xi)

(i)

(i)

Ms. Ma Xiaogiu has been appointed as the Chairlady and executive
director of the Company on 1 February 2023 and has been removed
as the Chairlady and executive director of the Company on 19 March
2024.

Mr. Tsang Chun Ho Anthony has been appointed as the executive
directors of the Company on 1 February 2023 and resigned as the
executive director of the Company on 25 January 2025.

Mr. Jiang Jinbo and Ms. Chen Jun have been appointed as the
executive directors of the Company on 1 February 2023 and have
been removed as the executive directors of the Company on 19 March
2024.

Mr. Shen Peng has been appointed as the chairman and executive
director of the Company on 12 November 2024.

Mr. Cheng Wai Hei has been appointed as the independent non-
executive director of the Company on 1 February 2023.

Mr. Wang Fan has been appointed as the independent non-executive
director of the Company on 1 February 2023 and resigned as the
independent non-executive director of the Company on 8 February
2024.

Mr. Peng Peng has been appointed as the independent non-executive
director of the Company on 1 February 2023 and resigned as the
independent non-executive director of the Company on 3 January
2024.

Mr. Lam Chi Wing has been appointed as the independent executive
director of the Company on 3 January 2024.

Ms. Chiu Hoi Shan has been appointed as the independent executive
director of the Company on 7 May 2024.

Mr. Li Haifeng resigned as the Chairman, Chief Executive Officer and
executive director of the Company on 1 February 2023.

Mr. Tsang Hing Bun has been appointed as the executive director of
the Company on 1 July 2022 and resigned as the executive director of
the Company on 1 February 2023

Mr. Wang Ke resigned as the non-executive director of the Company
on 1 February 2023.

Mr. Wang Tianzi has been appointed as the independent non-
executive director of the Company on 1 February 2023 and resigned
as the independent non-executive director of the Company on 22 May
2023.

Carry Wealth Holdings Limited \EE# R AR A
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Vi) ZWEER T =F A —HEZER
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(x ®WIMEZETR T -_MFERA-AERE
RARRVEILFRTES -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

10. DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S 10. EERTHARMES (&)

EMOLUMENTS (Continued)

Notes: (Continued)

(xiv) Mr. Yau Wing Yiu and Mr. Wang Shiming resigned as the independent
non-executive directors of the Company on 1 February 2023.

(xv) Mr. Yu Ping Ming has been appointed as the independent non-
executive director of the Company on 1 August 2022 and resigned as
the independent non-executive director of the Company on 1 February
2023.

(xvi) Mr. Choi Tan Yee have been appointed as the executive director of the
Company on 1 February 2023.

The Chief Executive Officer’s and executive directors’ emoluments
shown above were for their services in connection with the
management of the affairs of the Company and the Group.

The non-executive director’'s emoluments shown above was for
his services as directors of the Company and its subsidiaries, if
applicable.

The independent non-executive directors’ emoluments shown
above were for their services as directors of the Company.

There was no arrangement under which a director or the Chief
Executive Officer waived or agreed to waive any remuneration
during the years ended 31 December 2024 and 31 December
2028.

No remuneration was paid by the Group to the directors and five
highest paid employees as an inducement to join or upon joining
the Group or as compensation for loss of office during the years
ended 31 December 2024 and 31 December 2023.

The remunerations of directors and the Chief Executive Officer were
reviewed by the remuneration committee of the Company having
regard to the performance of individuals and market trends.

MisE : (88)

(xiv) ERXIBAEER THAAEER T _=F =
A—BBIARABLIFRITES -

xv) RERALEANR - —FN\A—HEZT
BRARBMIENTES R =ZT==
FZA—ABRIAREBIENITES -

(vi) BEREAEEN T _=F " —HEZHE
RERBITES -

EXFRRITRBEREATEEZMETIE
AREREEAR R RAEEEBA M
Z B o

EXFURIERITES 2SI B RRIES
ARBREMBAR(ER)EE 2B
5 o

EXFURBIIFRITER 2SI B R
FERARBER 2B -

BE-_Z-_N&E+_A=+—RAEK=_Z
“TZHF+_A=t+—HILFE eSS
SITBRHEMERRAERETAME 2L
o

HE_Z-_NF+_A=+—RAK=ZF
“ZF+_A=+—HILFE - KEEH
mAESER A= NEES STHMNE
A E) I 5 hn B AN R [E B A 2B ok 1
BEETHE -

BEERITHABHNFME AR RFHHE &
SRBEAKRR LTS EEmE -
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11.

132

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees of the Group during the year
included nil (2023: one) director, details of whose remuneration are
set out in note 10 above. Details of the remuneration for the year
of the remaining five (2023: four) highest paid employees who are
neither a director nor chief executive officer of the Company are as
follows:

B B R AR MY RE

1. 2R SHFHES

AFEARELAERFHESLESHE
(ZF—_=F:—R)EF EFMFE
HPEXMEI0 - RFEHRTRE(ZF
“=F OR)RSFMAL(BIERLRF]
EETOOR TR FHBFBT ¢

2024 2023

—E-NE T =

HK$’000 HK$’'000

FHT FBT

Salaries and other benefits T REMmEF 4,804 4,135
Retirement benefit scheme contribution RIREFIET B 20 72
4,894 4,207

The number of the highest paid employees who are not the
directors of the Company whose remuneration fell within the
following bands is as follows:

HIBR A THRENFARREENRS

HEEE AT

2024 2023

—EBIMEF —E-=F

No. of No. of

employee employee

EBEAH BEAH

Nil to HK$ 1,000,000 £ 21,000,000/ 7T 4 3
HK$1,000,001 to HK$1,500,000 1,000,0018 7T % 1,500,000 7T 1 1
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

12. INCOME TAX EXPENSE 12, FTEHEX

Pursuant to the rules and regulations of Bermuda and the BVI, the
Group is not subject to any income tax under these jurisdictions for
both years.

The Group’s entities which are either registered or incorporated in
Hong Kong are subject to Hong Kong Profits Tax. Under the two-
tiered profits tax rates regime, the first HK$2 million of profits of
the qualifying group entity will be taxed at 8.25% and profits above
HK$2 million will be taxed at 16.5%. The profits of group entities
not qualifying for the two-tiered profits tax rates regime will continue
to be taxed at a flat rate of 16.5% (2023: 16.5%).

Singapore profits tax has been provided at the rate of 17% on the
estimated assessable profits for the financial year (2023: 17%).

The Group’s subsidiaries established in the Mainland China are
subject to the Enterprises Income Tax (“EIT”) rate of 25% (2023:
25%), unless preferential rates are applicable in the cities where
the subsidiaries are located. Taxes on profits assessable elsewhere
have been calculated at the rates of tax prevailing in those places
in which the Group operates, based on existing legislation,
interpretations and practices in respect thereof.

No tax is payable on the profit for the years ended 31 December
2024 and 31 December 2023 arising in Hong Kong and Mainland
China since the Group did not have any assessable profits in Hong
Kong and Mainland China for both years.

Details of the Group recognised and unutilised deferred tax assets
and liabilities are set out in note 25.

REAREMEBEZESNMRARE
B AKRERMEFEOHABNZER
EEERNEAMEHR -

REBBLRH MR Lz ANEEEEA
BMEABNGH - BEMAGFIBHRE
HE - & EKEEE A E2,000,000%
TC i B #5 428.25% M T R A - BB
2,000,000 7T K J Tl #§ 12 16.5% Ay it =&
BH e FEFEMAHFERHENESR
BN EIR165%( T - =4
16.5% ) KI5 — Bl R BHL

O RIS R IR B R S (et FE SR B i 7
B17% (- =F : 17%)5HefE -

AN E R B KRERK AW B A RAR
25%(—Z =4 : 25% ) D EATERH ([
EFTBH) BT - BRIEMMB A RPN
MEAEEME - JREBBLAINZ FERT
WA BIE - DEREASEEERBIHE
MO ERIBIEBEIRITILE - RENIED]
HE_Z-_NWF+_A=+—RAKZ=Z
=R+ A=+ HIEFEERBMF
B AEEENFBEEZHE  BALREE
R BT EAE B K AP B AR e I & (£ {7
JERRTRAE ©

AREERALADAECHAEENMAE
FHBEHTE25
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

12. INCOME TAX EXPENSE (Continued) 12. FTBHFA X (&)
The income tax expense for the year can be reconciled to the loss REEMEHATAGEEEREMER
before tax per consolidated statement of profit or loss and other WA R ABRFBLRTE R 2 HBRIAT

comprehensive income is as follows:

2024 2023
—EDIEF —E-=F
HK$’000 HK$’000
FBx FiT
Loss before tax bR Al IR (33,793) (8,917)
Tax calculated at domestic tax rates applicable FEARME 7% B2 E B i F K5t
in the respective jurisdictions HoHIA (7,432) (2,248)
Tax effect of income not taxable BERBMA Z B £ (214) (57)
Tax effect of expenses that are not deductible FAFFFAS 2 FRIBFE 2,675 2,471
Tax effect of unrecognised tax losses RERIBBE HIBATE 6,011 958
Tax effect of utilisation of tax losses previously | B LABT AR FER T A 18 2 Bl 1A
unrecognised e (1,040) (1,124)
Income tax expenses for the year FESHRAS - -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
13. LOSS PER SHARE

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

B 7% 3R 3R MY 5T
13. BREE
FRIREAR R #EEIE RS T8

2024 2023
—ET-|mEF —E-=F
HK$’000 HK$'000
FET FiET
Loss attributable to equity holders of the Group A% Bz HE AFE(LE1E (33,793) (8,917)
2024 2023
—E-ME —E-=F
Number of Number of
shares shares
8k ¢E] IR EE
’000 ‘000
T Tz
Number of shares R EE
Weighted average number of ordinary shares ~ F{ERTESREAR R EE BT
for the purpose of basic and diluted loss per ~ 3BAXINKEF 19
share 899,846 886,398

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

14. DIVIDENDS
No dividend was paid or proposed during the year ended 31

December 2024, nor has any dividend been proposed since the
end of the reporting period (2023: nil).

M MIESE D FTEE TR -
St R 3 4 2 51| S A E A 1R -

14. RE

HE-ZT - NMF+-_A=+—HLEFEIL
RS EBIREIE - BMEERAR

NEZFRS(ZE_=F &) -
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15. PROPERTY, PLANT AND EQUIPMENT
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e B|RME

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

15. Y% - BMERSZRE

Furniture,
office
equipment,
Leasehold Plant and vessel and
Buildings  improvements machinery  motor vehicles Total
B BAE
R4 - M
EF REXE BEREE RAE b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THL FH THL ThL
Year ended 31 December 2028 HZE-Z-=F+-A=1—H
IH5E
As at 1 January 2023 W-Z-=F-f-H 47,667 4,516 1,720 5178 59,081
Additions hE 31 128 1,474 1,009 2,642
Depreciation ik (8,214) (534) (392) (1,276) (10,416)
Disposals HE - - 20) @ (22)
Exchange realignment EiRE (156) ® (1) (1) (186)
Revaluation gain BiE 3,309 - - - 3,309
At 31 December 2023 RZE_=#+-A=1—-H 42,637 4102 2,771 4,808 54,408
At 31 December 2023 RZZZ=FF+ZA=1—H
Cost or valuation RASHE 42,637 26,632 22,012 36,557 127,838
Accumulated depreciationand  25HFERIIE
impairment - (22,530) (19,241) (31,659 (73,430)
Carrying value REE 42,637 4,102 2,771 4,898 54,408
Year ended 31 December 2024 EZ-ZE_-M&+=-A=1—-H
LEE
As at 1 January 2024 RZE-E—F—H 42,637 4,102 2,1M 4,898 54,408
Additions hE - 3,321 958 1,373 5,652
Depreciation & (8,915) (1,366) (656) (1,329) (12,266)
Disposals e - - - (28) (28)
Exchange redlignment [ R (206) (152) (28) (40) (426)
Revaluation gain Btz 3,795 - - - 3,795
At 31 December 2024 RZE_ME+-A=+-H 37,311 5,905 3,045 4874 51,135
At 31 December 2024 RIZ-ME+-A=+-H
Cost or valuation AR EME 37,311 32,168 22545 36,684 128,708
Accumulated depreciationand 25t ERE
impairment - (26,263) (19,500) (31,810) (77,573)
Carrying valug FEE 37,311 5,905 3,045 4,874 51,135

Carry Wealth Holdings Limited \EE# R AR A
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued) 15. Y% - BERRE (&)

The Group’s items of property, plant and equipment after taking
into account the residual values, are depreciated on a straight-line
basis at the following rates per annum:

Buildings Over the estimated useful life
Leasehold improvements 5% - 33"/3%
Plant and machinery 10% - 40%
Furniture, office equipment, vessel 10% —40%
and motor vehicles

Revaluation of the Group’s buildings located in the PRC

The Group’s buildings are stated at fair value less any subsequent
accumulated depreciation and subsequent accumulated
impairment losses. The Group’s buildings are stated at their
revalued amounts at the end of the reporting period, being the fair
value at the date of revaluation in accordance with the accounting
policies of the Company.

The Group engaged BonVision International Appraisals Limited, an
independent qualified professional valuer not connected with the
Group to perform the fair value valuation of the buildings.

The fair values of the buildings as at 31 December 2024 and
31 December 2023 have been arrived at on the basis of a
valuation carried out on that date by the valuer. In determining
the fair value of the relevant properties, the Group’s financial
department includes a team that is responsible to determine the
appropriateness of valuation techniques and inputs for fair value
measurements performed by the independent valuer for financial
reporting purposes. The team works closely with the independent
professional qualified valuer to establish the appropriate valuation
techniques and inputs to the model who reports directly to the
board of directors. Discussions of valuation processes and results
are held between the valuation team and valuer annually.

The valuation requires the use of unobservable inputs and is within
Level 3 of the fair value hierarchy. The valuations of the Group’s
buildings were based on the depreciation replacement cost
approach to arrive at the fair value.

There has been no change from the valuation technique used in the
prior year.

There were no transfers between levels of fair value hierarchy for
both years.

AEENYE - BFE LREEB £ L
BRABREATIIFERITE -

EF EREIEEdEERE
HERE 5% —33'/3%
TR K i 23 10% — 40%

R~ PRERE © 10% - 40%
ARG KA

REBENURPENEFER

AEENBTFRAABREEMEERG
FERREZRFFRERBEIIK - REAX
RAEFTHR - AEENEFHENRSE
HARNEGHSRINE  NEBRAHzAR
1=

A % B B Z B BonVision International
Appraisals Limited (B & B EE A E
B B EIERE) HIEFETAR
BEfHE -

BFR-_ZE-_NF+_A=+—HBK_Z
T+ A=+ —BZARENBEG
BERMRZAETZHEERER - RET
HEMENAER - NREBMB I
PRE—AERK  AEWEB L EEMAH
HREBNATEITH AR B ENHER
it R AB R EE M - BB HE
AERGEMZEYEIE  AEREYEE
REERIMTRBALR  WEERESS
MR o (EEKEGEMESF I mMGER
EAIERE 4

HEFERTAERZGAER - BER
NAERBE=L - AEERBFOHMHER
RIFERBRAERBEARE »

HETEENBEFEMRAELES
@J o

MEFE A RESEHR 2 I EEE -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

Notes to the Consolidated Financial Statements

15. PROPERTY, PLANT AND EQUIPMENT (Continued)

Revaluation of the Group’s buildings located in the PRC
(Continued)

(CREZEIN
& B AR AR

In estimating the fair values of the properties, the highest and best
use of the properties is the current use and details of the valuation
techniques used and the key inputs to the valuation of properties
are as followings:

15. 13 - BERRE (&)
AEBURPENETEMS(E)
AER - MENRERRER

- TR ERM R EML
BEXZHAERNFENOT

Relationship of
unobservable inputs
Properties Fair value Valuation techniques  Significant unobservable inputs  Key inputs and range to fair value
TUBRRAERE
nE NE HERE EXTABEZBAER TERAERRER NREZEE
HK$'000
ThEr
Buildings located in HK$37,311 Depreciated replacement  Construction costs per square RMB2,323 per square The higher the
the PRC (2023: HK$42,637)  cost approach meter: Based on the type of meter (2023: RMB2,002 construction costs
building structure (steel structure/  per square meter) for steel  per square meter, the
reinforced concrete structure) and  structure and RMB1,740  higher the fair value
taking into account market data per square meter (2023:
on current construction costs RMB1,780 per square
for similar properties located in meter) for reinforced
nearby cities concrete structure
frREREF 3T3MEBTL ERBKAL BYRRRERT : REEFTER BesasTpkARE  STHKRERLE
(_%’i::i @—Hl ﬁ] %/ ﬁlﬁffﬁﬁi ) 2 3237{:( g : % /D\ ﬁﬁ_ﬂ
42,637%77) Bt RABIE 2 B ¥ A_V;%” ),
B AREIA L AR FrarARR2RR)
WERRLERRETA

KARM 7407 (28
—ZF  EFRRARE

1,7807)
Economic life of buildings: Taking 30 to 35 years (2023: 30 to
into account the estimated useful 35 years)

life of buildings depending on the
buiding structure (steel structure/
reinforced concrete structure)
@?ZM@;W J&ﬁﬁ@?
i/ RRTBE) 2
@ﬂauﬂﬁﬁ% £

30E3BE(ZE-=F: 30
Z35%)

If the buildings had not been revalued, they would have been HMEFERKLEHEMG -
included in these consolidated financial statements at historical cost
less accumulated depreciation of approximately HK$9,365,171

(2023: HK$9,571,000).

1338

Carry Wealth Holdings Limited \EE# R AR A

The longer the economic
useful life, the higher
the fair value

KEERESER A
REBS

Bl %2 IE S8 B AN 2
ST E#9,365 1718 T (ZE =4 :
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued) 15. Y% - BERRE (&)
Revaluation of the Group’s buildings located in the PRC AEBNRPENEFEMRE)
(Continued)
An analysis of the fair value gain or loss of the buildings, net of FRMBRBEHETAREMEERENEFA
tax that was charged or credited to other comprehensive income AEWESEE(NRBTIE) DFOT

during the year is as followings:

2024 2023
—E-MEF —E-=F
HK$’000 HK$'000
FHT FET
Fair value gain of the buildings EFARERE 3,795 3,309
Deferred tax (note 25) RIET A (P7E25) (949) (827)
Net amount charged or credited to other FAMKR AET A M2 E KGR
comprehensive income during the year HER 2,846 2,482
16. LEASES 16. HE
(a) Right-of-use assets (a) EAEEE
2024 2023
—EIEF S
HK$’000 HK$'000
FHER FAET
At 1 January n—A—H 8,529 9,571
Additions NE 2,658 -
Depreciation e (2,081) (944)
Exchange realignment M 5 B (262) (98)
At 31 December R+=ZA=+—8H 8,844 8,529
Right-of-use assets comprise: FREEERE
— Land use rights located in the PRC — (AR B A {5 R A 7,227 7,641
— Leased property of office premises in —EBEBRNEZHEYE
Hong Kong 1,617 888
8,844 8,529
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

16. LEASES (Continued)

140

(a)

(b)

Right-of-use assets (Continued)

The land use rights located in the PRC is amortised over 50
years on a straight-line basis.

The lease term of the office premise is three years.

Lease liabilities

16. HE (&)

(a) EAEEEGE)

{3274 A B B - 4 {5 P LA B ARDARTA B0

FAEEH o

MREZHEHRA/=F -

(b) HERE

2024 2023
—E-MEF —T-=F
HK$’000 HK$’000
FET T
Lease liabilities HEAE 1,742 946
Analyses as: DA -
Current mED 1,742 724
Non-current JERED - 222
1,742 946
Amount payable under lease liabilities MEBBIET 2 ERNFKIE
Within one year —FR 1,742 724
After one year but within two years —HFBBREN - 222
1,742 946
Less: Amount due for settlement within -~ J&% = 1218 B REIEEE 2 ZIB (TR
12 months (shown under current MBAEEIEAET)
liabilities) (1,742) (724)
Amount due for settlement after 12 months 1218 B & Z| 8818 ~ 718 - 222

During the year ended 31 December 2024, addition to the
lease liabilities was amounted to approximately HK$2,658,000,
in respect of the leasing of office premise (2023: no addition to
the lease liabilities).

Carry Wealth Holdings Limited \EE# R AR A

BE-_Z_-_NFE+-_A=+—HItF
B R A=EHERAERNEEEY
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For the year ended 31 December 2024 HE T _WNF+ A=+ —HILFE

16. LEASES (Continued) 16. HE (&)
(c) Amounts recognised in profit or loss (c) REBERPERZFHIE
2024 2023
—E-E —E-=HF
HK$’000 HK$'000
FET FiBT
Expense relating to short-term leases EHAREEZAY 1,206 1,009
Depreciation on: ATEB2HE -
— Land use rights located in the PRC — (PR B A L {5 R A 153 234
— Leased property of office premises —WAEZHEYE 1,928 710
Interest expenses on lease liabilities BEBEZMBHAEZ 104 51
(d) Others (d) Hfth
At 31 December 2024 and 31 December 2023, the Group RZZEZWNFF+—A=+—BK=ZF
did not have any committed lease agreement that was not yet Z=FFZA=T—H AEEYE
commenced. wARFIE 2 B RBEHE R -
During the year ended 31 December 2024, the total cash BE_Z-_NW&F+-_A=+—8H
outflows for leases amounted to approximately HK$1,966,000 EFE HEMNReRBHBEY
(2023: HK$775,000). #%1,966,000 % 7T ( Z & = = 4 -

775,000 7T) °

17. INTERESTS IN A JOINT VENTURE 17. R—REIEE ¥R
2024 2023
11123 = =
HK$’000 HK$'000
TFHET FET
Share of net assets PMEEEFE - -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE
17. INTERESTS IN A JOINT VENTURE (Continued)

As at 31 December 2024 and 31 December 2023, the Group has
interests in the following joint venture:

Place of incorporation/

AN
=

B B R AR MY RE

17. RA—HEEeEbEz#E(F)

R-ZE-_WE+-_fA=+—BER-_ZT_=
F+-A=+—H XEERTIEZED
EmARELS

Proportion of nominal
value of issued capital

Name of entity Form of entity operation/registration held by the Group Principal activities
EMRL, FEERFERT
PEER ¥R gE /B BRAEEZ LA TEEK
2024 2023
—Bo@mE  —T-=F
Phoenix Cloud (Beijing) Incorporated PRC, limited liability by 24.86% 24.86% Sale and development of smart
Technologies Company share company card application products in
Limited (“Phoenix Cloud”) Mainland China
BEE(ER)MEROERAR  FMKL FE - ROBERAA RRBEARE S HE RARE
(TBERE]) HRERER

In view of the Group’s share of losses of Phoenix Cloud exceeded
its interest in Phoenix Cloud and thus, the Group discontinued to
share of the losses of Phoenix Cloud and the financial information of

ERAEESGEEENERBAENE
BEN#ELD Rk ARETFEOERESE
MEE - RERDIEREZMEENI

the unrecognised share of losses of Phoenix Cloud is summarised BRI
below:
Post-
acquisition
Year ended results up to
31 December 31 December
2024 2023
BZE =S
—E-E —E-=F
+=ZA=+—8 +ZA=1+—H
LLEFEE 1R 4R
HK$’000 HK$'000
FHET FAET
Unrecognised share of loss of associate for the &, BRARTER D 168 2 A A& 18
year/period (54) (51)
Accumulated unrecognised share of losses of it ARERDEBEEZEREE
Phoenix Cloud (2,423) (2,369)

142

Carry Wealth Holdings Limited \EE# R AR A




Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

18. TRADE AND OTHER RECEIVABLES 18. EZ R HtE W FE

2024 2023
—BomEF —Fo=F
HK$’000 HK$’'000
FHxT FHETT
Trade receivables B S REWEIE 26,189 23,451
Deposits and other receivables e K H bW GRIE 3,480 5,236
Prepayments JELN B 1,248 4,230
30,917 32,917

Analysed as: DA
Current nE 30,494 32,582
Non-current FETRED 423 335
30,917 32,917

At as 31 December 2024, the gross amount of trade receivable
arising from contracts with customers amounted to approximately
HK$26,189,000 (2023: HK$23,451,000).

The directors consider that, both for the years 2024 and 2023, the
Group managed its trade receivables mainly used the business
model whose objective was achieved by both collect contractual
cash flows and selling such financial assets and hence, the Group’s
trade receivables were classified as financial assets at FVTOCI in
accordance with the accounting policy of the Company.

The Group allows credit periods ranging from 30 to 90 days to its
customers. In addition, for certain customers with long-established
relationship and have good credit worthiness, a longer credit period
may be granted. The Group does not hold any collateral over these
balances.

RZZE-_NE+—_A=+—0 BEFAH
EAMNE S ERGIEAEELH 526,189,000
BT (ZZE - : 23,451,000 7T) °

BEERR RZT_AFR=-T-_=F
AEEEREES RN ETEZHAEE
EERKEREORSTET HERESHM
BEREEMNEGEN  ARAEBEES
JEWFIEIRBE AR B S FTBER D AEA
REFAEMEARGE  SREE -

AEEREEPE TN FI0ERZEE
Hi o gtoh - LABRBAFRELRIE
BETEPME  AIRARTREZE
B8 o ARE B L FE R A A
o
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

18.

144

TRADE AND OTHER RECEIVABLES (Continued)

The following is an aged analysis of trade receivables presented
based on the invoice date, at the end of the reporting period.

B B R AR MY RE

18. B 5 R H b B R (48)

ATARBEMRREZEARZINZES
FE WK IARRER D AT ©

2024 2023

—ET-|mEF —E-=F

HK$’000 HK$’'000

FHET FAT

Within 30 days 30HA 21,956 17,539
31 to 60 days 31£260H 2,036 2,231
61 to 90 days 61%290H 2,197 2,984
Over 90 days FBE90H - 697
26,189 23,451

Loss allowances for trade receivables are based on management’s
estimate of the expected credit losses to be incurred, which
involved the estimate of probability of default, loss given default
and forward-looking adjustments. Management estimated these
parameters by taking into account the credit loss experience,
ageing of overdue trade receivables, customers’ repayment history
and customers’ financial position and an assessment of both the
current and forecast general economic conditions and consider
that the credit risk of the Group’s trade receivable is insignificant. In
view of the above, no loss allowance has been made for the year
ended 31 December 2024 and 31 December 2023 as the impact
of the expected loss is assessed to be insignificant accordingly. At
31 December 2024 and 31 December 2023, no trade debtor of the
Group was individually determined to be impaired.

The directors of the Company considered that the deposit and
other receivables to be categorised as “Performing” under the
Group’s credit risk grading framework and the 12-months ECL is
insignificant taking into account the past repayment patterns of
deposit and other receivables. Thus, no impairment provision is
recognised during the year.

There has been no change in the estimation techniques or
significant assumptions made during the current reporting period.

Carry Wealth Holdings Limited \EE# R AR A

B EWHTE BRBENEREEEY
eI g EEEEE R EFNEY
BEERMAE - BROBRERAEMRAE - F
BESTHRMEEBELSR - alfE 5K
FIERR - EPERELREFTHMRR
VA KT & B K TB FR AR B A B RO ST 1
ARELY REAKEEREZEWHELZ
CEEBRMTRE - EN Ll #E=F
—WFE+ A=+ HARE_=F+_
A=+—HI-FE - WEELEIBERE -
MAXRSEFGEERBECZEWNTR
BoRZIZEZWF+-_A=+—HEK=F
“=F+-A=1+—H  BEEAREHTEE
BB B S EWERK °

ARREERR  Kathze MEMEK
RABEEERER - $OBRANEERE
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Notes to the Consolidated Financial Statements #r &

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

18.

19.

TRADE AND OTHER RECEIVABLES (Continued)

Included in trade and other receivables are the following amounts
denominated in currencies other than the functional currency of the
respective group entities to which they relate:

18. ES R HAMEINF

B B R AR MY RE

RIE ()

B 5 NEMRUFIRRIEIAT 25T
AEEER ZIEEBINIINZ ERETE -

2024 2023

—E-MF —E-=F

HK$’000 HK$’000

FBx FiT

Uss ETT 26,189 23,451
INVENTORIES 190. &

2024 2023

—EMF —E-=F

HK$°000 HK$’000

FBx FiBT

Raw materials =M 6,687 5,213

Work in progress F BN 27,220 56,451

Finished goods UAK 3,722 1,628

37,629 63,292

As at 31 December 2024, the carrying amount of inventories was
net of impairment provisions of approximately HK$2,382,000 (2023:
HK$2,382,000).

During the year ended 31 December 2023, the provision for
inventories is HK$73,000 that has been recognised and included
in cost of sales. During the year ended 31 December 2024, the
Company did not recognise any provision for inventories for the
year.

As at 31 December 2024 and 31 December 2023 all inventories
are expected to be recovered after more than 12 months.

MRZZE-_WNE+-_A=+—10  FENKE
EE R (E B 5 492,382,000 L (=&
T =% :2,382,000/87T) °

BE_Z_=F1+-_A=t—HLHFE"
FEEER73,000/8 7T » ©HER NET A
ERA - BE_FT-_F+-—A=+—H
IFFE - ARAREERFNEAIFER
e

RIB-MFE+-_A=+—BR-T-=

F+-A=1—8 mEFEREHE12(E
AguE -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

20.

21.

146

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

As at 31 December 2024 and 31 December 2023, the Group did

not have any financial assets at fair value through profit or loss.

During the year ended 31 December 2023, the Group disposed
all of its Hong Kong listed equity securities and recognised a

B B R AR MY RE

20. BDAAEFABBERZEHEE

RZE-_NF+_A=+—HBR=Z2—_=
F+—B=+—H  FKEETETAIZEA
REFABREZ SREE -

BE_T_=Ft+-A=1+— Eliif
AEELEEMBERE LHRAE

realised gain on listed equity securities upon disposal amounted to WHERDE EMRAERZEEBWELD
approximately HK$86,000, which was credited to profit or loss for 86,0007  AIABEZZT==F1+=A8
the year ended 31 December 2023. =t+—HILFEZEZE -
During the year ended 31 December 2024, the Group did not HE_ZT-NF+_A=1T—RHLFE -
acquire any investment security. REEWEE A EMIEEFF -
CASH AND CASH EQUIVALENTS 21. RERREEEER
2024 2023
—EDEF —Eo=F
HK$’000 HK$’000
FET FAT
Cash at bank and in hand RITRFERS 111,034 120,151

Cash at banks earns interest at floating rates based on daily bank
deposit rates.

Included in cash and cash equivalents at 31 December 2024
are the amounts in RMB of approximately HK$1,000,000 (2023:
HK$4,018,000). The RMB is not freely convertible into other
currencies, however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale and
Payment of Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks authorised to
conduct foreign exchange business.

Included in the cash and bank balances are the following amounts

RTINS RBET B RITHERR ERRIUE B
S e

RZE-_NF+-_A=+—HBE2EES
L£EEB B8 AR IKIELI1,000,000%
TT(ZZ =4 : 4,01800087T) - AR
BATERLRAHMEY - A - RIE
Fp B K B NG B IR I 4 TE - BB A
EEEHTE  ANEBAFEBERELEIN
FEEBRRITIHARE LR AHMER -

RBe MRITERBRATERIAERSE

denominated in a currency other than the functional currency of the EERB o NEEEUIN B E -
group entities to which they relate:
2024 2023
—E-lmEF —T=F
HK$’000 HK$'000
FER FAET
Us$ Ev 73,653 47,046
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

22. TRADE AND OTHER PAYABLES

22, B R EHAMENTE

2024 2023

—ECNF I

HK$’000 HK$’'000

FET FIT

(Restated)

(gE&E5))

Trade payables (note a) B SN FIE (M 5Ta) 19,424 35,264
Accruals and other payables FERTE R R EME A 11,275 14,510
30,699 49,774

Note:

(@ The trade payables were due according to the terms stated in the
relevant contracts. The average credit periods are 30 days. The Group
has financial risk management policies in place to ensure that all

MSE

@ EZENFATDRBERES LA Z HK
FHR - THEEHRB0R - REBEESITE
SRR EIREE - MRATA RN TRIED

payables are settled within the credit timeframe. IMEERMIER RS -

AT RRBEMARERANZIZES
FE IR DT

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

2024 2023

1122 ZE-=F

HK$’000 HK$'000

FHET FAT

Within 30 days 30E A 15,891 22,274
31-60 days 31£60H 1,952 12,852
61-90 days 61290H 1,386 5
Over 90 days B0 H 195 133
19,424 35,264

B 5 NEMBNFIRREAT 2RI
PREEERIINESEUINZEHE -

Included in the trade and other payables are the following amounts
denominated in currencies other than the functional currency of the
relevant group entities:

2024 2023

—EME —E-=F

HK$’000 HK$’000

FHET T

Us$ EYI 7,979 7,690

147
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

23.

148

AMOUNT DUE TO A DIRECTOR OF SUBSIDIARIES

23. BB LA RESNRE

2024 2023

—ECNF I

HK$’000 HK$’'000

FET FHETT

Amount due to a director of subsidiaries FEI B R R EE IR 40,480 -

At 31 December 2024 the amounts due to a director of subsidiaries
were interest-free, repayable on demand and secured by buildings
and land use rights with carrying amounts of approximately
HK$37,311,000 and HK$7,227,000), respectively.

Given the pledge agreement was entered into without the
knowledge and approval of the Board, on 14 January 2025, the
Board requested to terminate the pledge agreement and release
the pledge immediately. Due to the procedural requirements in the
PRC, the pledge agreement was terminated and the pledge was
discharged on 21 January 2025. Details of the above are set out in
the Company’s announcement dated 24 February 2025.

Carry Wealth Holdings Limited \EE# R AR A

R-ZE-_MFE+-A=+—8 - ENH
BRARESEREARE  RERKEE -
I DA BR B 92 Bl 49 37,311,000 7 7T &
7,227,000 TLIE F K s AR
;@o

ENERMRETEESS TNBERALES
e ENBR T  R-ZE-RE—A
TIUH @ EEYEREIEE R R R IR
EMRER - ARPENERRE RZZ
“RE—A=-+—H GHBEERLER
EHOHER - EUFBHNARRBEE
ZECRFAZFTEAZRAE -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

24. BANK BORROWINGS 24. ST
2024 2023
—E-NE —E-=F
HK$’000 HK$'000
FET FHT
Secured bank borrowings, due repayable HEMIRITER - BR—FR
within one year gz - 32,967
All of the bank borrowings are repayable within one year and FIBRITEFEER—FAEE T
contain a repayment on demand clause as stipulated in the HEEZ WP IRENETETIEK -
respective loan agreements.
As at 31 December 2023, the bank borrowings carry fixed interest RZEZ=F+=-A=+—H ' BITEXK
rates of 3.7% per annum. BEFI 7% EEFIEEE o
As at 31 December 2024, the Group had no outstanding bank RZZEZWFE+=A=+—H  A&EYL
borrowings. (2023: the bank borrowings are secured by the ﬂﬁ'ﬁi@%ﬁﬁ’]ﬁ?ﬂ%?ﬂ ZEZ=F iR
Group’s buildings and land use rights with carrying amounts of TIEFR RS EREES 7 4942,637,000
approximately HK$42,637,000 and HK$7,641,000, respectively.) /%E&7,641 L0007 TLHVIEF & + A
EVEHER) o
The directors of the Company consider that the carrying amounts ARAREERBFRITERZE@MAEREIA

of bank borrowings approximate to their fair values. NERE
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25.

150

DEFERRED TAX LIABILITIES

The following is the deferred tax liabilities recognised regarding the
revaluation of the Group’s buildings and movements thereon during
the current and prior years:

B B R AR MY RE

5. IEEBIRRE

ATRAFERBEFERASERTE
mNEZESRDRTHARE :

HK$'000

FHET

At 1 January 2023 RZZE-_=F—F—H 16,939

Charged to other comprehensive income (note 15) Ok B HAab 2 mEdkes (F15E15) 827
At 31 December 2023 and 1 January 2024 RZEZ=F+ZA=+—HFK

—EToMF—H—H 17,766

Credited to other comprehensive income (note 15) ETAH M2 EWE (FE15) 949

At 31 December 2024 R-ZE—mE+—A=+—H 18,715

At the end of the reporting period, the Group has unused tax
losses of approximately HK$124,652,000 (2023: HK$121,203,000)
available to offset against future profits. No deferred tax asset
has been recognised in respect of the tax losses due to the
unpredictability of future profit streams.

The tax losses can be carried forward to offset against the taxable
profits of subsequent years. Cumulative tax losses of approximately
HK$100,425,000 (2023: HK$103,237,000) can be carried
forward indefinitely while tax losses of HK$24,227,000 (2023:
HK$17,966,000) will be expired within five years.

Carry Wealth Holdings Limited \EE# R AR A

PISES == ZK’Elﬂiﬁ)ﬂ%Fﬁ%Eﬂé
%) 124,652,000 8 7L ( — = :

F

121,203,000/87T) —Hfiﬁﬁﬂi}(/mﬂ °
RARFEFEEATER - MO & A E S

BHEREMRERBEE °

TRIAE B ] A LUK BB 12 F /8 2 JERRTR
zaﬂu /\Eﬁﬁélﬁréﬂééﬁ100,425,0005%7_1
— T~ =4 : 103,237,000 7T) * A {E
IR H 4588 - iy 5 I8 &5 18 24,227,000 7T
—T =4 17,966,000 7T) R HE

MEE -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

26. SHARE CAPITAL 26. A
Number of shares Amount
RHEE g
2024 2023 2024 2023
—E-E —E=F —E-NE —E=F
’000 ’000 HK$’000 HK$’000
T2 T FET FAT
Ordinary shares of HK$0.1 ~ #MREE0.1ETLZ T@
each A&
Authorised: EE
At the beginning and the end ¥ K& FE XK
of the year 2,000,000 2,000,000 200,000 200,000
Issued and fully paid: ERITREZ :
At the beginning of the year ~ F4]] 899,846 818,042 89,985 81,804
Subscription of new shares  REEHTALD - 81,804 - 8,181
At the end of the year FR 899,846 899,846 89,985 89,985

During the year ended 31 December 2023, pursuant to the
Company’s announcement dated 10 February 2023, at the same
date, the Company entered into the subscription agreements
(the “Subscription Agreements”) with two subscribers (the
“Subscribers”), pursuant to which the Company has conditionally
agreed to issue to the Subscribers, and the Subscribers have
conditionally agreed to subscribe for the subscription shares (the
“Subscription Shares”), being a total of 81,804,141 Subscription
Shares at the subscription price (the “Subscription Price”) of
HK$0.59 per (the “Subscription”).

The Subscription Shares in aggregate represented (i) approximately
10.00% of the existing issued share capital of the Company as at
10 February 2023; and (i) approximately 9.09% of the issued share
capital of the Company as enlarged by the allotment and issue of
the Subscription Shares.

HE-_ZS-=#+-_F=+—HILEE
BEAQAGBBA-TE-_=-F=-A+H
2% FA  AREEMEREAZ
ERBA DI LRE D Z ([ REHEDE
It ARREBIEHRERZERBE A
T MZEREBEACEKERENARE
BERR0.598 T ([ REBE ) RERERD
([REBRED 1) - & $£81,804,141 %R
MREEHE]) -

RERDERMENARTR=_E_=F=
A+BZBEBEITIRAEI10.00% + K(ii)
KNGS REITREROEREZE
BEITARAN4Y9.09% o
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26.

162

SHARE CAPITAL (Continued)

The Subscription Price of HK$0.59 per Subscription Share
represented:

() a discount of approximately 16.9% to the closing price of
HK$0.71 per share as quoted on the Stock Exchange on 10
February 2023;

(i) adiscount of approximately 18.5% to the average closing price
of approximately HK$0.724 per Share as quoted on the Stock
Exchange for the last five (5) trading days immediately before
10 February 2023; and

(i) a premium of approximately 217.2% over the unaudited
consolidated net asset value attributable to the shareholders
of approximately HK$0.186 per Share as at 30 June 2022,
calculated by dividing the Group’s unaudited consolidated
net assets attributable to the shareholders of approximately
HK$152,158,000 as at 30 June 2022 by 818,041,413 Shares
in issue as at 10 February 2023.

On 2 March 2023, all the conditions precedent set out in the
Subscription Agreements had been fulfilled and the closing of the
Subscriptions took place on 2 March 2023.

The aggregate gross proceeds from the Subscription amounted to
approximately HK$48.3 million. The aggregate net proceeds from
the Subscriptions, after deduction of relevant costs and expenses,
amounted to approximately HK$48.1 million. The Company intends
to apply the net proceeds from the Subscription as to 20% for
potential merger and acquisition opportunities and as to 80% for
general corporate and working capital purposes.

The Subscription Share would be issued under the general
mandate (the “General Mandate”) granted by the shareholders at

the annual general meeting of the Company held on 20 May 2022

The new issued shares rank pari passu in all respect with each
other in the share capital of the Company.

Details of the above are set out in the Company’s announcements
dated 10 February 2023 and 2 March 2023.

During the year ended 31 December 2024, there was no
movements of the Company’s share capital.

Carry Wealth Holdings Limited 8 E#R AR A 7

B B R AR MY RE

26. A (48)

RBERESRRBRMN059ET &

() R-ZE-=F-A+HREHA
WM ESRRMG0.71VETTITEL
16.9% :

iy REBEE-_Z-_=-F"AF+HAIZEE
HG)MER S BRERFAFHR FH
W BB AR D 490.724 8 TR 4
18.5% : &

(i) RZEZZFNA=THAKRERE
HARCEZEAEEFEUZRE
TZFANA-tHRRELAREBRR
BEIZIRA B EFEA152,158,000
BITBR U —_ZE-=%=-A+H
818,041,413 EEITRMNFTHE ) &l
f& 15 #70.186/8 L im B #1217.2% ©
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ZE-=F=AZHEK

RBFEMBFIARELN /4838 EE
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SRIBFHARNORIBIBEET - AR
A BB RIS FURF B M20% AR
BEAGRERE - Xi80% AN —M&
EENESEECHE -

RBEOREBEERN T -_—_FAA—1
ARITHARBRRBFARE LELMH—
fRE ([ — ] B#TT -
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27.

28.

RETIREMENT BENEFIT PLANS

The employees of the Group’s subsidiaries in the Mainland China
are members of a state-managed retirement benefit scheme
operated by the local government in the Mainland China. The
Group is required to contribute a specified percentage of payroll
cost to the retirement benefit scheme to fund the benefits. The only
obligation of the Group with respect to the scheme is to make the
specified contributions according to the state rules.

The Group operates a Mandatory Provident Fund Scheme (the
“MPF Scheme”) under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for employees
employed under the jurisdiction of the Hong Kong Employment
Ordinance. The MPF Scheme is a defined contribution retirement
scheme administered by independent trustees. Under the MPF
Scheme, the employer and its employees are each required to
make contributions to the scheme at 5% of the employees’ relevant
income, subject to a cap of monthly relevant income of HK$30,000
(2023: HK$30,000). Contributions to the scheme vest immediately.

During the reporting period, no forfeited contributions had been
used by the Group to reduce the existing level of contributions.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that the entities in the
Group will be able to continue as a going concern while maximising
the return to shareholders through the optimisation of the debt and
equity balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of debt, which includes
the bank borrowings, amount due to a director of subsidiaries
and lease liabilities disclosed in notes 24, 23 and note 16(b),
respectively, and equity attributable to owners of the Company,
comprising share capital and reserves.

The directors of the Company review the capital structure
periodically. As part of this review, the directors of the Company
consider the cost of capital and the risks associates with each
class of capital. Based on the recommendations of the directors
of the Company, the Group will balance its overall capital structure
through the payment of dividends and new share issues.

The Group is not subject to either internally or externally imposed
capital requirements.

27.

28.

B B R AR MY RE

RIS

AEEETEAEZMBARRES AT
I A e 3t 75 ST 2 2 B 2R B TR AR R AR A
FTEIRE - AREARFHERAZIEER
D RRZRREMET IR - BRIAET
RHES - AKREHABZE—BIAR
IBEIZRARE AIFTEIVER I E HLAR -

ANEBIZBAEHE LB EEH (B
EHIF485F ) AR BB RERBIEHEED
EEEEARHMAESHE([BELET
Z]) o B HEAR - EABIUTITAE
BEHREHRFTRKE - BRIFEEST
2 EEXREREHARESHBRA
5% AT EETR - FAEBRALRA
30,000 7T ( ZFE = =4 : 30,000/ 1) °
SHEIH RN SRE o

RIS - AEE &SRR UHFKIA
BB HFOKF o

EXEBER

AEEEAEREEREAEERETEE
FBREze)  WEBEB(LEBERER
Bz T URRRAERADE - A%
B BREREABEFEWESR

REBZEAGEBRRREER (BES IR
fisE24 « 23X 16(0) I TERIRITIE K ~ 1E
NHBAREZEEREBREASEEE) RAR
AR AEL RS (AR R EEEK)

ARRERTEHRFEARE - (FRRF
—&D » KRR EFEREANANE
BEAERRR - REANRRESHNZ
& ANEERERIRE RS KB
EERBERGER -

AEENZAERHINEDSE I E AR BRI
il o
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28. CAPITAL RISK MANAGEMENT (Continued)

164

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.

e B|RME

28. EXEREE ()

AEERBEEAABHETHENETE
7o BRABHERIDIZEBFERIAER
BEAE - ERFEREGRERRES R
RE&FEER - EABBEARA BN
MRFIDIESA R -

2024 2023
—E-EF —E-=F
HK$’000 HK$'000
FExT FAET
(Restated)
(#eE7)

Total debts BB
— Bank borrowings —RITRER - 32,967
— Lease liabilities —HE&E 1,742 946
— Amount due to a director of subsidiaries —ENHBARESRNRIEA 40,480 -
Less: Cash and cash equivalents B Re kRS EEIER (111,034) (120,151)
Net cash balance e AT 68,812 86,238
Total equity HarEL 147,923 177,844
Net debts to equity ratio FEERERE R N/A REH N/A e A

The Group maintained a net cash position as at 31 December 2024
and 31 December 2023, hence the gearing ratio is not applicable.
There was no change in the Group’s approach to capital

management during the year.

Carry Wealth Holdings Limited 18 &2

BRERAF

AEER —_ZT_WF+—_A=+—HK=
E-=F+ A=+ H&RFBLFERK
o ANERE BRI TER - F7
NEE 2 BAREIE AN E AT -



Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES

(a)

Categories of financial instruments

The categories of financial assets and financial liabilities
included in the consolidated statement of financial position and

e B|RME

20. B EBEERFEREE

(a) €@ T EER

AABEMBIRRARZ EREENRS
BABNBLMBAZHERERE

the headings in which they are included are as follows: (N

2024 2023
—E-EF TR
HK$’000 HK$’'000
FHxT FHETT
(Restated)
(#&E7))

Financial assets ERMEE
— Trade and other receivables — B 5 REMEYRIE 29,669 28,687
— Cash at bank and in hand —RITLFHERES 111,034 120,151
140,703 148,838

Financial liabilities ERMERE
- Trade and other payables — B 5 MEMERNFIE 30,699 47,576
— Amount due to a director of subsidiaries — JE[HIB AT ESEZHIE 40,480 2,198
- Lease liabilities —HEaE 1,742 946
— Bank borrowings —RITER - 32,967
72,921 83,687
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29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

166

POLICIES (Continued)

(b) Financial risk management objectives and policies

The Group’s financial instruments include trade receivables,
deposits and other receivables, cash and bank balances, trade
and other payables, amount due to a director of subsidiaries,
lease liabilities and bank borrowings. The main purpose of
these financial instruments is to raise finance for the Group’s
capital expenditure and operations. Details of the financial
instruments are disclosed in respective notes.

The risks associated with these financial instruments include
credit risk, liquidity risk and market risk (interest rate risk,
foreign currency risk and price risk). The policies on how
to mitigate these risks are set out below. The management
manages and monitors these exposures to ensure appropriate
measures are implemented on a timely and effective manner.

Credit risk

The Group’s credit risk is primarily attributable to cash at
banks, bank deposits and trade and other receivables.
Management has a credit policy in place and the exposure to
these credit risks are monitored on an ongoing basis.

Cash at banks and bank deposits are placed with licensed
financial institutions with high credit ratings. The Group
monitors the exposure to each single financial institution.

Credit checks are part of the normal operating process and
stringent monitoring procedures are in place to deal with
overdue debts. In addition, the Group reviews the recoverable
amounts of trade and other debtors at the end of each
reporting period to ensure that adequate impairment losses are
made for irrecoverable amounts.

Carry Wealth Holdings Limited \EE# R AR A
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=
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 20 BIEREEEERBE(E)
POLICIES (Continued)

(b) Financial risk management objectives and policies (b) BHEEREEEERBEKGE)

(Continued)

Credit risk (Continued)

The maximum exposure to credit risk is represented by the
carrying amount of each financial asset in the consolidated
statement of financial position after deducting any impairment
allowance. The Group does not provide any guarantees which
would expose the Group to credit risk.

For trade receivables, the Group has applied the simplified
approach in HKFRS 9 Financial Instruments to measure the
loss allowance at lifetime ECL. Loss allowances for trade
receivables are based on management’s estimate of the
expected credit losses to be incurred, which involved the
estimate of probability of default, loss given default and forward
looking adjustments.

Management estimated these parameters by taking into
account the credit loss experience, ageing of overdue trade
receivables, customers’ repayment history and customers’
financial position and an assessment of both the current and
forecast general economic conditions.

In the Group’s trade receivable balance as at 31 December
2024, 99% (2023: 99%) of the total trade receivables is
due from the Group’s largest customer. There are no other
customers who represent more than 5% of the total trade
receivable balance as at the end of the reporting periods. The
credit risk is limited due to long-established relationship and
good credit worthiness for the largest customer.

For other receivables, the Group has assessed whether
there has been a significant increase in credit risk since initial
recognition. If there has been a significant increase in credit
risk, the Group will measure the loss allowance based on
lifetime rather than 12-month ECL.

=EmEE (E)

BEERBRANGEMEHRRERA
%IE TREER NG EMREREER
ZHE{E - ARE TS REAEE /T
FRE B2 R -

REZREFEMNS - AEECER
E/%HM‘HE%EE'J%%ff@’IﬁE’J
W% ReHBEHEEEER
EEREE - BHRYUGK IEE’U)%TE%%
DEREEEGFTHELNEBREE
BEREE  EpREHOBE - ENER
KRERATEMIEAE -

BEENEF RMEEERLR - Bl
B 5 RYWRNKRE - EFHERE
2R B P AR e 3R B R FEOR

—REEFREZFEMGTZEFR

RZZEZWF+=—A=+—0 " £&
ERE S EBGRIERTET - BHEW
IBLATEHI99% (—E - =4 : 99%)
REAEENZEATE - RIREH
K BEEGCEFGESEIRIES
BEHS5% A E - AREARFPHEES
AEBRARRITEE  AlEER
AR -

BEMBURFEMNS - AEESFHE
B IR ERARNEERRA AR
BN - MEERRBEERN - ANEE
%ﬂlﬂE%ﬁ’i\Hﬁﬁﬁ#m{IH MIEMEERRE
Bt EERERE -
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29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

168

POLICIES (Continued)

(b) Financial risk management objectives and policies

(Continued)
Credit risk (Continued)

The Group considers the probability of default upon initial
recognition of asset and whether there has been a significant
increase in credit risk on an ongoing basis throughout the
reporting period. To assess whether there is a significant
increase in credit risk the Group compares the risk of a default
occurring on the asset as at the reporting date with the risk of
default as at the date of initial recognition. It considers available
reasonable and supportive forwarding-looking information.
Especially the following indicators are incorporated:

e internal credit rating

e actual or expected significant adverse changes in
business, financial or economic conditions that are
expected to cause a significant change to the borrower’s
ability to meet its obligations

e actual or expected significant deterioration in the operating
results of the borrower

e significant increase in credit risk on other financial
instruments of the borrower

e significant changes in the expected performance and
behaviour of the borrower, including changes in the
payment status of borrowers in the Group

In order to minimise credit risk, the Group has maintained the
Group’s credit risk grading to categorise exposures according
to their degree of risk of default. The credit rating information
is drawn from the Group’s own trading records to rate its
customers and other debtors. The Group’s exposure and the
credit ratings of its counterparties are continuously monitored
and the aggregate value of transactions concluded is spread
amongst approved counterparties.

Carry Wealth Holdings Limited \EE# R AR A
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 20 BIEREEEERBE(E)

POLICIES (Continued)

(b) Financial risk management objectives and policies (b) BHEEREEEERBEKGE)

(Continued)

Credit risk (Continued) EEmkE(E)

The Group’s current credit risk grading framework comprises REEEBMEERBTRIELSIE
the following categories: LA~ 48R

Category Description Basis for recognising ECL
Ll it BREREEBENEE
Performing For financial assets where there has low risk of default or has not 12-month ECL
been a significant increase in credit risk since initial recognition
and that are not credit impaired (refer to as Stage 1)
BAIH HRENRBREIES B VIR ERAREERRARGEZIEM - 12{A AFEEEEEE
WAREHEERENEHEE(BAE—MR)
Doubtful For financial assets where there has been a significant increase in  Lifetime ECL —
credit risk since initial recognition but that are not credit impaired not credit impaired
(refer to as Stage 2)
R R BERERARGERBBRZEM W RBEEEFERESN 2HEREEBE - WEE
TRIEEBARE _HER) SRE
Default Financial assets are assessed as credit impaired when one or Lifetime ECL —
more events that have a detrimental impact on the estimated credit impaired
future cash flows of that asset have occurred (refer to as Stage 3)
HR ERE-HAFZEHZAENMRRBSREERTHNEEY 2HEHEEEE-BEE
EHE - SREERTERDEEREBAE=ER) IE
Write-off There is evidence indicating that the debtor is in severe financial Amount is written off
difficulty and the Group has no realistic prospect of recovery
6! BERRBRA  BEBARRBRENVEEE MASETEEE MEHSHE

TR

?f%ﬂ%&ﬁ’r&ﬁguﬂl%ﬁﬁﬁﬁg AEEH
EIRERAEERER - UHREFEEER

As explained in note 18, for trade and other receivables,
the management of the Group has monitoring procedures
to ensure that follow-up action is taken to recover overdue ETER IR EAER o hoh - AEE
debts. In addition, the Group reviews the recoverability of REREAAREHZSRBFIAERN ]
these receivables at the end of each report period to ensure el - R E S (g )
that adequate impairment losses are made for irrecoverable FHERBERSE - AARBEEER
amounts, if any. The management of the Company considers R ASENE S R EAEKGRIED
that the credit risk of the Group’s trade and other receivable EERRERY - At - 2T
are insignificant and thus, no impairment loss has been F+-_A=+—HBERZZE-_=F1+=
recognised for the years ended 31 December 2024 and 31 A=+—BLEFEXWERERREE
December 2023. B
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Annual Report 2024 FEE R &



Notes to the Consolidated Financial Statements

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

160

POLICIES (Continued)

(b) Financial risk management objectives and policies

(Continued)
Liquidity risk

The Group’s policy is to regularly monitor current and expected
liquidity level to ensure that it maintains sufficient reserves of
cash and bank balances for its daily operation and investment
purposes.

Liquidity risk is the risk that funds will not be available to meet
liabilities as they fall due, and it results from amount and
maturity mismatches of assets and liabilities.

Prudent liquidity risk management implies maintaining sufficient
bank balances.

The following table details the remaining contractual maturities
at the end of the reporting period of the Group’s non-derivative
financial liabilities which are based on contractual undiscounted
cash flows and the earliest date the Group can be required to

pay.
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Notes to the Consolidated Financial Statements

e B|RME

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (Continued)

(b) Financial risk management objectives and policies

(Continued)

Liquidity risk (Continued)

The table includes both interest and principal cash flows. To
the extent that interest flows are floating rate, the undiscounted
amount is derived from interest rate curve at the end of the

reporting period and details of which are as followings:

29. SR EE B FERBER (H)

(b) BIIEEREIE B R RBUER (8

B EZEE ()

ZRBENERASRER © HHE

REBTERE -

APRBRR M S ER

BIRE RN KR - FEWT

Total More than
contractual Within 1 year
Carrying undiscounted 1 year or on but less
amount cash flow demand than 5 years
BHERER R—FR BB—F
REE BRERELE RRER EREFR
HK$'000 HK$’'000 HK$'000 HK$'000
FAT FAET FHT FHT
As at 31 December 2024 A=-Z-NfF
+=HA=+—H
Trade and other payables g 5 RHEMER FUE 30,699 30,699 30,699 -
Amount due to a director of  JEfIHIBARIZSE
subsidiaries RIE 40,480 40,480 40,480
Lease liabilities HEaE 1,742 1,782 1,782 -
72,921 72,961 72,961 -
As at 31 December 2023 =
(Restated) +-A=+—~H
(#&=:51)
Trade and other payables g 5 R H MR SR 49,774 49,774 49,774 -
Bank borrowings RITIER 32,967 32,967 32,967 -
Lease liabilities HEaE 946 968 735 233
83,687 83,709 83,476 233
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

162

POLICIES (Continued)

(b) Financial risk management objectives and policies

(Continued)
Liquidity risk (Continued)

As at 31 December 2023, bank borrowings with a repayment
on demand clause are included in the “within 1 year or on
demand” time band in the above maturity analysis. During the
year ended 31 December 2024, the Group had fully repaid all
bank borrowings and thus the Group did not have any bank
borrowings at the end of the reporting period.

As at 31 December 2023, the aggregate undiscounted principal
amounts of these bank borrowings amounted to approximately
HK$32,967,000 and the future aggregate principal and interest
cash outflows is amounted to approximately HK$33,977,000.

Interest rate risk

The Group is exposed to fair value interest rate risk in relation
to fixed-rate pledged bank deposits, bank borrowings and
lease liabilities. The Group currently does not have an interest
rate hedging policy. However, the management monitors
interest rate exposure and will consider other necessary action
when significant interest rate exposure is anticipated.

The Group is exposed to cash flow interest rate risk in relation
to bank deposits and bank balances.

Management does not anticipate significant impact on interest-
bearing assets resulted from the changes in interest rates
because the interest rates at bank deposits are not expected

to change significantly.

The Group’s bank borrowings do not use floating interest rate.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 20 BIEREEEERBE(E)
POLICIES (Continued)

(b) Financial risk management objectives and policies (b) BHEEREEEERBEKGE)

(Continued)
Foreign currency risk

5% is the sensitivity rate used when reporting foreign currency
risk internally to key management personnel and represents
management’s assessment of the reasonably possible change
in foreign exchange rates.

Several subsidiaries of the Company have sales and
subcontracting arrangement transacted in United States dollar
(“US$”). In addition, several subsidiaries of the Company have
US$ bank balances. It does not expose the Group to material
foreign currency risk as HK$, the functional currency of the
relevant group entities, is pegged to US$, and therefore no
sensitivity analysis has been prepared for US$ against HK$.

The Group currently does not have a foreign currency hedging
policy. The Group monitors foreign exchange exposure and
uses derivative financial instruments (foreign currency forward
contracts) to hedge risk arising from fluctuations in foreign
currency change rates should the need arise.

S E B

5%5AEZER A BRI 2HINE
REERRRAZBRELR  IRRE
BEHINEERSIBAIeE B 25T
ftr e

ARmETHBRREAAERT(E
TTDRZEHERDBLEE - toh
RRRETHBRREARTRITAE
o ARBITETANE - AR
AEBEHBREAINERR - I HE
AT(HRSEERNINEER)H
RTTRBBRE DN

AREE B A EAERISNE SR BUR
AEBERAEINER R LERITES
BT ROMEERMAL) EhINEER
KBEENRAR(HER) -
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29.

164

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (Continued)

(c) Fair value measurements recognised in the consolidated
statement of financial position

Fair value hierarchy and assets measured at fair value
Fair value measurement of financial instruments

The fair values of financial assets and financial liabilities are
determined as follows:

e the fair value of financial assets with standard terms
and conditions and traded on active liquid markets are
determined with reference to quoted market price; and

e the fair values of other financial assets and financial
liabilities are determined in accordance with generally
accepted pricing models based on discounted cash flow
analysis.

HKFRS 13 requires disclosures for financial instruments that
are measured at fair value by level of the following fair value
measurement hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for
identical assets or liabilities;

Level 2: Inputs other than quoted prices included within
Level 1 that are observable for the asset or

liability, either directly or indirectly; and

Level 3: Inputs for the asset or liability that are not based
on observable market data.
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 20, IEREEEERBER(HE)
POLICIES (Continued)

(c) Fair value measurements recognised in the consolidated (c) REEHMBERRNRBAZAAEBNE
statement of financial position (Continued) (&)
Fair value hierarchy and assets measured at fair value RAAEBRREANAETELE (E)
(Continued)
Fair value of the Group’s financial assets and financial liabilities FAEE B ELU DA EG . A EE
that are measured at fair value on a recurring basis THEERTHEEZ NTE
The following table provides an analysis of financial instruments TREHZAAEIR . SHIT AR
carried at fair value by level of fair value hierarchy: RDABERBRED 2D

Fair value measurement categorised into

RAEHEDAUTER

Fair value Level 1 Level 2 Level 3
DME -8 | 2=
Notes HK$'000 HK$'000 HK$'000 HK$'000
iz Tin Tin FEx THR
As at 31 December 2024 R-E-mE+=-A=+-AH
Recurring fair value EEML B E
measurement
Assets: B
Financial assets at FVTOCI BRAAERHARMEENGZ
PHEE
- Trade receivables -2 BRI 18 26,189 - 26,189 -
26,189 - 26,189 -
As at 31 December 2023 RIZ-=F+-A=+-H
Recurring fair value HEMLLEHE
measurement
Assets: BE
Financial assets at FVTOCI BRAAEARMEENE 2
PHEE
- Trade receivables -ESRWTIE 18 23,451 - 23,451 -
23,451 - 23,451 -
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

29. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

106

POLICIES (Continued)

(c) Fair value measurements recognised in the consolidated

statement of financial position (Continued)

Fair value hierarchy and assets measured at fair value
(Continued)

Fair value of the Group’s financial assets and financial liabilities
that are measured at fair value on a recurring basis (Continued)

The following table provides information of the valuation
technique, key inputs and the correlation of key unobservable
input to the fair value measurement of financial instruments
carried at fair value:

B B R AR MY RE

29. A EE B FERBER (H)

(c) REEUBRRRERZDAENE

(&)

RAEERREA R ETEEE ()

A M ELU N AT B KN EE
EHMEEREHBREZNAEE)

TREHEBMGEERN - BRBAR
BEARBERTABREARBENAR
REFENSRIARAENENA
FAMERIEE

Effect on
fair value for
Fair value increase of
ltem 2024 2023 hierarchy Valuation technique and key inputs inputs
WARBEM
HE —EomE “EZ=F DMREER RERTREAREAZE HAAENTE
HK$'000 HK$'000
THERT THET
Trade receivables 26,189 23,451 Level 2 Based on discounted cash flow and the N/A
discount rate which have been adjusted
for counterparty or own credit risk
B IR E-H BORNFENAABERAEREE Y  TER

During the years ended 31 December 2024 and 31 December
2023, 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 31 December 2024 and 31 December 2023.

Carry Wealth Holdings Limited \EE# R AR A
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Notes to the Consolidated Financial Statements %z & Bf 78 3R 7% M 3+

For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

30. RECONCILIATION OF LIABILITIES ARISING FROM 30. MERETELA BB YR
FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities from TRAMAEBEREPEETDH 2 BEE
financing activities, including both cash and non-cash changes. ) RiEReRIERSEH - BMEEEAM
Liabilities arising from financing activities are liabilities for which cash EfvzBEABEeREIRKATRER
flows were, or future cash flows will be, classified in the Group’s RAEEGAEREREXRFTHEAKE R

consolidated cash flow statement as cash flow from financing BEBReRECAE
activities.
Amount
due to
Bank Lease a director of
borrowings liabilities subsidiaries Total
ENHEAR
RITHER HEaE BEENE st
HK$’'000 HK$'000 HK$’000 HK$'000
FHT FHT FHT FAT
At 1 January 2023 RZZE-_=4—HF—H 33,333 1,670 - 35,003
Non-cash changes from BEH e RE 2
financing cash flows: #gp -
Finance cost incurred BEEAREKA 8,522 51 - 8,573
Exchange realignment PE H % (366) - - (366)
Financing cash flows BERESRE - (724) - (724)
Operating cash flow BERSRE (8,522) (51) - (8,573)
At 31 December 2023 and R Z_T==F+=A
1 January 2024 =t+—BRZEZNEF
—H—H 32,967 946 - 33,913
Non-cash changes from BB e IR
financing cash flows: £/
Recognition of right-of-use ~ TER{F AEEE
assets - 2,658 - 2,658
Finance cost incurred EEARERA 10,296 104 - 10,400
Exchange realignment PE 5 FEE (709) - (46) (755)
Financing cash flows MERSRE (32,258) (1,862) 40,526 6,406
Operating cash flow EERENE (10,296) (104) - (10,400)
At 31 December 2024 R-ZT_MEF
+=—A=+—H - 1,742 40,480 42,222
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

31. RELATED PARTY TRANSACTIONS N.BHWERS
(a) In addition to the information disclosed elsewhere in the (a) BREITEMREMBOHWENERI -
financial statement, the following set out the significant TXHIBEE_T-_WOWF+=A
transactions carried out between the Group and its related =t—BRZZBZ=Ft+-A=1+—
parties in the ordinary course of business for the financial year B 1EI B S A S [ K EL R 5 A —
ended 31 December 2024 and 31 December 2023. RREBBIETETHEARS -
2024 2023
—E-EF S
HK$’000 HK$'000
FHET FAT
Services fee paid BR%E - 180
Note: ~ The amount represents services fees paid to a related M. REBEXNTARRESREN
company in which Mr. Choi Tan Yee, a director of the E A BZARIIRE R — R
Company is the shareholder of the company. The related NAEINREE - EREERER
party transactions conducted with Rainbow Capital (HK) NEETTRI R 5 X S8R BT
Limited constitute connected transactions as defined in RABVUAETENBERS
Chapter 14A of the Listing Rule exempt from the reporting, BEHRETRE - NERER
announcement and independent shareholders’ approval RBLERTE ©
requirements.
(b) Key management personnel compensation b) FEEBAEMS
The key management personnel compensation, represented TEERBAEBWES (AIFRATES
remuneration of executive directors during the years, was as ZEMIAT
follows:
2024 2023
—B-|lEF —EC=F
HK$'000 HK$'000
FET FHT
Short-term benefits PSEEREY ] 802 2,172
Post-employment benefits B4R A 36 36
838 2,208
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

32. STATEMENT OF FINANCIAL POSITION OF THE 32. AN R F MR K

COMPANY
2024 2023
—E-E —E-=F
Notes HK$’000 HK$’000
B 5T FHT FH&TT
NON-CURRENT ASSETS FRBEE
Plant and equipment e 2,222 -
Investment in a subsidiary R—RE B AR Z%E 1,440 -
Amount due from a subsidiary FEU —FEIFT /8 A 15K IR 121,642 121,642
125,304 121,642
CURRENT ASSETS REEE
Other receivables H b fE U R I8 1,441 1,017
Cash and bank balances H& MIRTT4 8% 33,357 47,482
34,798 48,499
CURRENT LIABILITIES RBAE
Accruals and other payables FEET B A R B Atb FEAT FUIE 1,945 368
Lease liabilities HEaE 1,355 -
3,300 368
NET CURRENT ASSETS REEETFE 31,498 48,131
NON-CURRENT LIABILITY ERBARE
Lease liabilities HEAE 194 -
NET ASSETS EEFE 156,608 169,773
CAPITAL AND RESERVES ERRf#HE
Share capital &N 26 89,985 89,985
Reserves E= 66,623 79,788
TOTAL EQUITY R 156,608 169,773
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

32. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY (Continued)

The movements of the reserves of the Company are as followings:

KRR HE

32. "B HARR R ()

E U

Share Contributed Accumulated
premium surplus losses Total
1R MAE =40 F st
HK$’'000 HK$'000 HK$'000 HK$’000
FHET FHET FAT FAET
(note below)
(F3C3E)
At 1 January 2023 RZE—=F
—A—8 217,761 147,694 (317,733) 47,722
Loss and total comprehensive BELFE2A
expense for the year F 4258 - - (8,018) (8,018)
Subscription of new shares REEFA D (MI7E26)
(note 26) 40,084 - - 40,084
At 31 December 2023 and RZEZ=4F
1 January 2024 +ZRA=+—8xK
—EO4F
—HA—H 257,845 147,694 (325,751) 79,788
Loss and total comprehensive BERFEZEMAX
expense for the year 4878 - - (13,165) (13,165)
At 31 December 2024 i i
+=A=+—~ 257,845 147,604 (338,916) 66,623

Note: The contributed surplus of the Company represents the difference
between the consolidated shareholders’ funds of a subsidiary
acquired and the nominal value of the Company’s shares issued in

exchange thereof.
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

33. SUBSIDIARIES 33. HEB AT

Particulars of the principal subsidiaries of the Company as at 31
December 2024 and 2023 are as follows:

MNo-E-NER T -_=F+-_H=+—
B AAREBHEARFBLT :

Place of Issued and fully Percentage of effective
incorporation/ Principal place of paid share capital/ interest attributable to
Name registration operation registered capital the Group Principal activities
MR/ BRORBERE/ AEEEGERER
£ B TERE Y aHER BAt TEEHE
2024 2023
ZBIRE —T-=F
Directly held by the Company
ARAERRE
Topwell Group Development Ltd BV Hong Kong Ordinary shares 100% 100%  Investment holding
US$1,000
B B LMR1,000%T RERR
Indlirectly held by the Company
AREFERE
Carry Wealth Limited Hong Kong Hong Kong Ordinary shares 100% 100%  Investment holding
HK$4,000,000
TRERAR &k B 4,000,000/ 7T RERR
Hillwealth International Limited Hong Kong Hong Kong Ordinary shares HK$1 100% 100%  Garment trading and
marketing in Hong Kong
BRERERAR Bk Bk LRBIET REBETKRE SR
SRR
Dragon Insight Investments Hong Kong Hong Kong Ordinary shares HK$1 100% 100%  Securities trading in
Limited Hong Kong
AAREERAA BE BE LERIAT REBETESRS
Mass Wealth Investments Limited - Hong Kong Hong Kong Ordinary shares HK$1 100% 100%  Investment holding
REREGRAF &E B EERIET REEKR
BILEEEXERAF(Heshan  PRC PRC Registered capital 100% 100%  Manufacture of knit
Carry Wealth Garment Limited)* US$14,700,000 products in Mainland
China
BILEERKERAF e e & 714,700,000 R BUARE 4 E SRS
e
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For the year ended 31 December 2024 HE—_T_NF+ A=+ —HILFE

33. SUBSIDIARIES (Continued)

33. KB & (&)

Place of Issued and fully Percentage of effective
incorporation/ Principal place of paid share capital/ interest attributable to
Name registration operation registered capital the Group Principal activities
AL, BEARBRRE/  ASKEEEERES
&8 B TEREY aER Bakk TEER
2024 2023
ZEC@mE —T-=F
BE(RINEEZABRA PRC PRC Registered capital 100% 100%  Provision of consultation
7] (Heng Feng (Shenzhen) RMB5,000,000 service in Mainland China
Investment Consulting Company
Limited)*
BRI REXABRAR  PH hE AMERARE FOA B AR R 448 A PR
5,000,0007C
Hillwealth Multinational Pte. Ltd.  Singapore Singapore Ordinary shares S$1 100% 100%  Garment trading and
(note (i) below) marketing in Singapore
Hilwealth Muttinational Pte. Ltd. #7103 I LRI IR T RIMBEITRKE 5 1
k() ik g
* For identification purpose only * EHREE
Notes: Fi3E
()  The subsidiary was incorporated on 20 January 2023. () ZMBARN-_Z_=F—HA_+HzaM

(i) None of the subsidiaries had any debt securities subsisting at 31
December 2024 and 31 December 2023 or at any time during the

year.

(i) Heshan Carry Wealth Garment Limited is foreign invested limited (iii)
liability company. Heng Feng (Shenzhen) Investment Consulting BEEAF
Company Limited is domestic owned limited liability company. EREBREEA

34. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue

by the board of directors on 27 March 2025.

Carry Wealth Holdings Limited 18 &2
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CARRY WEALTH HOLDINGS LIMITED

EEERFRAT

Room 7801-7803, 78th Floor, The Center, 99 Queen's Road Central, Central, Hong Kong
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Tel &5%:(852) 2180 0001  Fax f&E :(852) 2122 9773

Website 4831t : www.carrywealth.com
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