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The board (the “Board”) of directors (the "Directors”) of
Carry Wealth Holdings Limited (the “Company”) presents
the Interim Report and condensed consolidated financial
statements of the Company and its subsidiaries (collectively
the "Group”) for the six months ended 30 June 2022. The
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement
of cash flows of the Group for the six months ended 30 June
2022, and the condensed consolidated statement of financial
position as at 30 June 2022 of the Group, all of which are
unaudited and condensed, along with selected explanatory
notes, are set out on pages 17 to 32 of this Report.

MANAGEMENT DISCUSSION AND
ANALYSIS

OVERVIEW

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

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

RESULTS

For the six months ended 30 June 2022, the Group's revenue
amounted to HK$246.1 million, 47.8% higher than the
same period in 2021 (2021: HK$166.5 million). Gross profit
reached HK$34.4 million, a 43.9% increased versus the
same period in 2021 (2021: HK$23.9 million). The increase
in revenue and gross profits for the period was mainly
due to the rise in customer orders and sales volume. Profit
attributable to equity holders was HK$3.9 million (2021: Loss
attributable to equity holders of HK$2.8 million), and basic
and diluted earnings per share were both 0.47 HK cents
(2021: basic and diluted loss per share of 0.34 HK cents).
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MARKET AND BUSINESS REVIEW

Garment manufacturing and trading
segment

During the period under review, the COVID-19 Pandemic
(“Pandemic”) continued to dominate the economic outlook
together with the hyperinflation in the globe. The Group’s
garment manufacturing and trading segment has however
overcome these challenges in the business environment and
record a positive result.

The US and Europe regions remained the predominant
geographical regions of our garment manufacturing and
trading business and contributed 85.8% (2021: 85.2%) of
segment revenue, which amounted to HK$211.5 million
(2021: HK$141.9 million).

The trade tensions and political gridlock between the US
and Mainland China remain risk factors for our garment
business. As a response, we continue to allocate customer
orders to subcontracted factories and suppliers in South East
Asian countries and the results remained positive. In terms
of segment revenue, the contributions from products of
overseas countries increased to 59.5% (2021: 49.9%), and
our Heshan Factory contributed the remaining 40.5% (2021:
50.1%).

Thanks to our staff's effort, our garment manufacturing
and trading business has continued to grow despite the
negative impacts of the Pandemic. The segment revenue
for the six months ended 30 June 2022 increased by 47.8%
to HK$246.3 million (2021: HK$166.5 million).
increased costs of raw materials and freight costs for raw
materials sourcing, the gross profit margin has slightly
decreased to 14.0% (2021: 14.3%). The segment has
recorded a profit of HK$10.9 million for the period under
review (2021: HK$4.2 million).

Due to
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Securities investment segment

The Pandemic, the tightening policies and the crisis between
Russia and Ukraine have caused negative factors to the
economic and investment market. As a result, the Hong
Kong Hang Seng Index (“HSI") has dropped in the first
quarter and reached a six years low in March 2022. The
HSI fluctuated between 18,235 points and 25,050 points,
eventually closing at 21,859 points on 30 June 2022 (31
December 2021: 23,397 points).

The Group continued to adopt a conservative investment
strategy during the period under review. For the six months
ended 30 June 2022, the securities investment business
recorded a fair value loss of HK$234 thousand (2021: fair
value gain of HK$12 thousand), arising solely from the fair
value change of a Hong Kong-listed stock that had been held
since 2017.
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FINANCIAL REVIEW

Administrative and other operating
expenses

Administrative and other operating expenses increased
17.2% to HK$27.2 million (2021: HK$23.2 million), mainly
due to additional employees’ emoluments arising from the
increase in business expansion.

Selling and distribution expenses

The ratio of selling and distribution expenses to garment
manufacturing and trading revenue decreased to 2.1%
(2021: 2.7%), mainly due to improvement in logistical
efficiency.

Finance expense

Finance expense increased 142.9% to HK$1.7 million (2021:
HK$0.7 million). Such significant increase was in relation
to factoring arrangement, with the combined effects of
increased factored amount and higher interest rates.

Other income and gains

During the period under review, other income and gains
amounted to HK$3.1 million (2021: HK$1.7 million).
Exchange gains of HK$2.4 million was recorded mainly due
to appreciation in the US dollars.
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Liquidity and Financial Resources

Adhering to a conservative financial management
methodology, the Group continued to maintain a healthy
financial position. As of 30 June 2022, the Group’s cash
and cash equivalents was HK$45.9 million (31 December
2021: HK$97.5 million). The pledged bank deposits of
approximately HK$0.6 million (31 December 2021: HK$46.5
million) represent deposits pledged to banks to secure short
term loans and are therefore classified as current assets.
Working capital represented by net current assets amounted
to HK$90.9 million (31 December 2021: HK$85.6 million).
The Group’s current ratio was 2.2 (31 December 2021: 1.7).

Bank borrowings comprised term loans of HK$17.7 million
(31 December 2021: HK$65.0 million), which were repayable
within one year. The bank loans were denominated in Euro.

Capital Expenditure

For the period under review, the Group incurred a total
capital expenditure of HK$1.5 million (2021: HK$1.8 million),
mainly related to relocation of the headquarter office in
Hong Kong and replacement of obsolete office equipment
for the Heshan factory.

Foreign Exchange Exposure

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

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

fluctuation risks.
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Credit Policy

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

CHARGES ON ASSETS

As at 30 June 2022, the Group's land use rights of HK$8.9
million (31 December 2021: HK$9.1 million) and buildings
of HK$57.0 million (31 December 2021: HK$57.7 million)
in Heshan, Mainland China were pledged as security for the
Group’s bank borrowings.

CONTINGENT LIABILITIES
As at 30 June 2022 and 31 December 2021, the Group had
no contingent liabilities.

HUMAN RESOURCES AND
REMUNERATION POLICIES

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

individual experience and performance.

As at 30 June 2022, the Group's had 519 full-time
employees (31 December 2021: 491).
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ENVIRONMENTAL, SOCIAL AND
CORPORATE RESPONSIBILITY

As a responsible corporation, the Group is committed
to maintaining the highest environmental and social
responsibility standards to ensure sustainable development
of its businesses. The Board has overall responsibility for
the Group’s environmental, social and governance (“ESG")
strategy. The Board is responsible for ensuring that there
are appropriate and effective risk management and internal
control systems in place to mitigate ESG-related risks and
to meet stakeholders’ needs and expectations. The Group’s
ESG management team is assigned key responsibilities,
including monitoring the implementation of ESG strategic
plans, alerting the Board of any potential ESG-related risks,
reporting to the Board about the effectiveness of the ESG
system and reviewing stakeholders’ needs and expectations.

During the reporting period, the Group complied with all
relevant laws and regulations in relation to environmental
and social aspects as they relate to the Group’s business
operations. The Group understands that a better future
depends on everyone’s participation and contribution
to improving society. It thus encourages employees,
customers, suppliers and other stakeholders to participate
in environmental protection and social activities that can
benefit the community as a whole. The Group maintains
strong relations with employees, constantly enhances
cooperation with suppliers, and provides high-quality
products and services to customers, all to the end of
ensuring sustainable development of its businesses.

OUTLOOK

Thanks to our staff's effort, the result of our garment
business has improved significantly and the sales volume
has grown higher than pre-Pandemic level. With the
continuing inflation in raw material and logistics costs and
uncertainty of the COVID-19 impacts, we expect the business
environment of the apparel industry to remain challenging
in the second half of 2022. We will continue to focus
on the garment manufacturing and trading business, to
enhance cost management to mitigate challenges from the
increasing input costs, and to expand our capabilities, such
as through increase in production capacity and enhancement
of manufacturing equipment, in order to strengthen our
position to our customers.
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Based on our internal analysis, the results of our strategic
changes in shifting production to Cambodia and Indonesia
subcontractors are satisfactory in terms of gross profit
margin and stability. As such, we will look for opportunity
to further expand the production scale in these South East
Asia countries. This strategy can not only mitigate the risk
brought by Sino-US tension but also increase our garment
business’ overall production capacity and profitability.

Equity markets are expected to remain volatile if
hyperinflation cannot be controlled. The market believes
that the rate hike of 75 basis points in mid-June was
just a beginning and the Fed will continue to raise rates
aggressively. It will cause challenges to businesses and
affect investors decisions, worrying about recession. With
uncertainties in the stock market, the Group will continue
to take a cautious approach to its securities investment
business.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of
HK$0.2 cents per ordinary share for the six months ended 30
June 2022 (2021: nil) payable to those shareholders of the
Company whose names appear on the Company's register
of members at the close of business on Wednesday, 14
September 2022.

CLOSURE OF REGISTER OF MEMBERS

The Company’s register of members will be closed from
Tuesday, 13 September 2022 to Wednesday, 14 September
2022 (both days inclusive), during which period no transfer
of shares will be registered. In order to qualify for the interim
dividend, all properly completed transfer forms accompanied
by the relevant share certificates must be lodged with the
Hong Kong branch share registrar and transfer office of the
Company, Tricor Abacus Limited at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong, not later than 4:30
p.m. on Friday, 9 September 2022 for registration. The
interim dividend is expected to be paid on or about Monday,
26 September 2022.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'’S LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the period under review.

SHARE OPTIONS

A share option scheme of the Company was adopted on
22 May 2012. The share option scheme expired on 21 May
2022 and no further options could thereafter be granted.
There was no outstanding share option as at 1 January
2022 and 30 June 2022. No share options were granted,
exercised, led or lapsed during the period.

DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR
ANY OTHER ASSOCIATED CORPORATION
As at 30 June 2022, the interests and/or short positions
of the Company’s directors’ and chief executives’ in the
shares, underlying shares and debentures of the Company
or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")), as
recorded in the register required to be kept under section
352 of the SFO, or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in
Appendix 10 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) (the “Model
Code"”) were as follows:
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Long positions in the ordinary shares of REQEKRAEPSREE.10
HK$0.10 each in the share capital of the Bz ERZEERE
Company

Number of shares held

HERYAE
Percentage of
Personal Corporate Total issued share
Name of director Capacity interests interests interests capital
LeRfT
EEns 51 BAED G § B REFHL
Mr. Li Haifeng Interest of a controlled - 404,944,690 404,944,690 49.50
corporation (Note)
FEERE REGEEZ R (Pt 1)
Beneficial owner 9,664,706 - 9,664,706 1.18
BREAA
Mr. Yau Wing Yiu Beneficial owner 698,235 - 698,235 0.08
il S BREAA
Note: Bk -
The shares were held by Dragon Peace Limited, which was wholly-owned by Z L RR1DHDragon Peace LimitedidA > M&ZAR
Mr. Li Haifeng. HESETELEHB-

Save as disclosed above, as at 30 June 2022, none of the B EXFIREEIN M_E__F/~H
Company's directors and chief executives or their respective =+ H 'HELXATEERESITHA
associates had any interests or short positions in the shares, EBEWRESBZHMBANRKAT HEE
underlying shares and debentures of the Company or its K/ZE (T&RFEH RIS KEAF FEXVIR)
associated corporations (within the meaning of Part XV of  BY{EMRED - HHEARMND REEETES
the SFO) as recorded in the register required to be kept ZBitfENiRIEES RIS IEHIE35215
under section 352 of the SFO or as otherwise notified to the R EBFHEFZELM > HIRFBZEST
Company and the Stock Exchange pursuant to the Model — BIZB%#8 %072 5] K B 32 Fr A9 4E fr] 42 25 ¢
Code. KB e
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2022, as recorded in the register kept by
the Company under section 336 of the SFO, the Company
had been notified of the following person (other than the
directors and chief executive of the Company) who had
interests in the shares and/or underlying shares of the
Company which fell to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO:

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

Name of shareholder Capacity

ARG g%

Beneficial owner

Em#EAA

Dragon Peace Limited

Note:

The shares were held by Dragon Peace Limited, which was wholly-owned
by Mr. Li Haifeng. These interests were duplicated with the interests of
Mr. Li Haifeng as disclosed in the section headed “DIRECTORS' AND CHIEF
EXECUTIVES" INTERESTS AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE COMPANY OR ANY OTHER
ASSOCIATED CORPORATION".

Save as disclosed above, as at 30 June 2022, 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.

FERRNEBQEZIRGRK
HHRARRD Z WA

RIBZZHFA=+TH BEIFK
HERAIE336IR AT RMiE2Ec M
> ARREEUTALT (ERATEEK
EETBABRN BRNERERATR
DR/ ARG PR A # D MARE
BHE RS RGIEXVEL E 2R E30 B M
RABME -

RERQERAEPFHFIREEOC.10
ATzEBEBRZEE

Percentage of

Number of issued share
ordinary shares capital
HEBT
BiERRMEE g N =Fs g n
404,944,690 49.50
(Note)
(M 5E)

YT -

Z %5 B {H HDragon Peace Limitedi¥A » M& AT
AHFEEAELERE LERTHIEERE
BITHABRARB REEREEZKRG - 18
RO ERS 2 BE R HRE I —BFREEE
Mz EmERe

fREXFRIREEN RZT - "FXA
=t+H ARATEEREFFEMAL
(FRBEEREBTHRAERN B
> RAEREAABT Z RN KB K
AR E MARBEEF KR
HAGIRPISEXVEN £ 2R B3N EAARAT
KRB NERCDHIN AT REEFT R
BERPIE336F AT HiF 2B



REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the Group’s unaudited
interim results for the six months ended 30 June 2022.
The Audit Committee comprises three independent non-
executive directors, namely Mr. Yau Wing Yiu (committee
chairman), Mr. Yu Ping Ming and Mr. Wang Shiming.

CORPORATE GOVERNANCE CODE

The Company has complied with all the code provisions set
out in the Corporate Governance Code (the “CG Code”)
contained in Part 2 of Appendix 14 to the Listing Rules
throughout the six months ended 30 June 2022 except for
the following deviation.

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. Mr. Li
Haifeng has assumed both the roles of chairman and chief
executive officer of the Company since 1 April 2017. The
Board is of the view that the balance of power and authority
is ensured by its operations which comprises experienced and
high caliber individuals with a highly independent element.
The Board believes that this structure is conducive to strong
and consistent leadership, enabling the Company to execute
business strategies and decisions efficiently.

SECURITIES TRANSACTIONS OF
DIRECTORS

The Company has adopted a code of conduct regarding
directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code.
Having made specific enquiry of all directors of the
Company, all directors have confirmed that they had
complied with the required standard as set out in the
Model Code and the Company’s code of conduct regarding
directors’ securities transactions during the period under
review.

BERPHIES
BEZEZESCEBRAERHRE_ZE
FERB=1THILEANERZREEZFH
B - ERETEEH-SLBUIENTE
EXBRE (ZESERE FFRHEL
R EHBBILEEEARMR-

tEEARTH
RBEE_ZE_-__FXXB=1+HIKE
B AR —BHEBT EHHEAK R+
FBWMMFTEzEERTH (XS
JASTR)) ZFR A SFAMESC T R B
BRI

BBEEEEATHEC2.1E ETRERIT
BRHRZHBBERTED L AEHR—
ARFEE FEEALEBE T —CtF
MA—BEREERABDZERERITHA
B BB EFERREFTTHERS
ERBRIB - RABITEZ AL
MR EEFE B AR fRAE 7 B B A
ZFE-EFGRE MLRBEANRRE
BREMEBE > X AT EMUIFL
BERR

EFEFTRS

FATERKM—EAMEFTETESFTK
BzORTR HREREFABNRFE
SR -EAARBDEREFFHEEE
MR EREFHEER  RENMOMA
HRERNERETRIRERADERES
HEITRFXHZ2TATRFRHEZEER

%o
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
BRGEEmREMEEINAR

FOR THE SIX MONTHS ENDED 30 JUNE 2022

BE T - —HFANA=+HIEAEA

Revenue
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses

Administrative and other
operating expenses

Finance income

Finance expense

Profit (loss) before taxation
Income tax expense

Profit (loss) for the period
attributable to equity holders
of the Company

Other comprehensive
(expense) income

ltem that may be reclassified
subsequently to profit or loss

Wy 2
HE A

EF

E AU B Uz
HE KD
THREMEER

BB WA
RE R

PRIt A R (B548)
PRI M2

FAREmFREA
P& A& 2 HA R i 71

(5548

Hitzm (F%) BA
HEBMDHEE

HRmhkZEE

Exchange differences on translation of & BN EFT

overseas operations

Other comprehensive (expense)
income for the period,
net of tax

Total comprehensive income
(expense) for the period
attributable to equity holders
of the Company

EARNINGS (LOSS)
PER SHARE - (HK CENTS)
— basic and diluted

PR ERR

HEEMZE (F%)
YA > MFRIRIA

TAFERFREA
s Z BAR = &
WA (FAX%) #BE

FhEF (51R)

— (FM)
—EAXREHE

Note

By 5E

~ O

Six months ended 30 June

BESAA=T+HLNREA

2022 2021
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E-= -5
CGREBE®Z) (CRIEE %)
FAET FEIT
246,094 166,529
(211,722) (142,701)
34,372 23,828
3,108 1,650
(5,236) (4,465)
(27,164) (23,163)
525 45
(1,722) (667)
3,883 (2,772)
3,883 (2,772)

(70) 476

(70) 476
3,813 (2,296)
0.47 (0.34)




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

HHRGESMBERREE
AS AT 30 JUNE 2022
R-E- —F NHA=+H

Non-current assets JERENE E
Property, plant and equipment M2 BB Rt
Right-of-use assets EREEE
Investment in a joint venture R—EagtEr
BE

B R HE MR WA

Deposit and other receivables

Current assets MBEE
Inventories =8
Trade and other receivables B 5 R HEMEWRIE
Financial assets at fair value through %A Bzt AR
profit or loss (“FVTPL") (MEAREFTAE
WK 2EmMEE
Cash and bank balances RE RIRIT4EER
Current liabilities mEBaf
Trade and other payables B 5 R HEHMENRIE
Lease liabilities HE&R
Bank borrowings IRITEMR

Note

By 5E

10

12

At At

30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$'000 HK$'000
R R —4F
~A=+H +—B=+—H
CGREE®Z) (BEZ)
F#ET FABIT
68,502 69,874
10,811 9,886

335 -
79,648 79,760
74,153 60,532
48,238 49,263
1,513 2,124
45,931 97,546
169,835 209,465
60,522 58,183

710 663

17,736 64,989
78,968 123,835
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Net current assets
Total assets less current liabilities

Non-current liabilities
Lease liabilities
Deferred tax liabilities

Net assets

Capital and reserves
Share capital
Reserves

Total Equity

RBEERE
HWEEERRBHER
FERBEE

HEAR
RIEM A E (B

BERE
R R {1
FZIN
i

M

Note

B 5E

11

At At

30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$'000 HK$'000
MWZTZZ A BT —F
~B=+H +-—B=+—H
CGREEE®Z) (REIZ)
FAET FAEIT
90,867 85,630
170,515 165,390
1,312 -
17,045 17,045
18,357 17,045
152,158 148,345
81,804 81,804
70,354 66,541
152,158 148,345




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEAGSEmEHR

FOR THE SIX MONTHS ENDED 30 JUNE 2022
BE_E " —aHEANA=+HIENEA

At 1 January 2021

Loss for the period

Other comprehensive income
for the period:

Exchange differences on translation of
overseas operations

Total comprehensive income (expense)
for the period

At 30 June 2021

At 1 January 2022

Profit for the period

Other comprehensive expense
for the period:

Exchange differences on translation of
overseas operations

Total comprehensive (expense) income
for the period

At 30 June 2022

KB A8

HEEE
HEHEMZERA

BRBINEHZ
EREH

HEZERA Rx) B8

RZE_—&;A=1H

A —

HARENE R
HEAMEEM

BEBIEEZ
ERER

HE2E FEX) WABE

RZBEZZ&xA=1H

Unaudited
ARG
Attributable to owners of the Company
FARELEEARLR
Share Other Accumulated
capital reserves losses Total
HK$'000 HK$'000 HK$'000 HK$'000
g Hithf e Rt gt
TERT TERT TERT TERT
81,804 224914 (167,466) 139,252
- - (2,772) (2,772)
- 476 - 476
________ T oJds iy 229
81,804 225,390 (170,238) 136,956
81,804 234,026 (167,485) 148,345
- - 3,883 3,883
= (70) = (70)
= (70) 3,883 3,813

81,804 233,956 (163,602) 152,158

19
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Fﬁ HH g = iﬁﬁ Illlﬁﬁ

FOR THE SIX MONTHS ENDED 30 JUNE 2022

BE T —HaENA=+HIEANEA

OPERATING ACTIVITIES
Net cash used in operations
Interest paid

NET CASH USED IN OPERATING
ACTIVITIES

INVESTING ACTIVITIES

Purchases of property, plant and
equipment

Placement of pledged bank deposits

Withdrawal of pledged bank deposits

Interest received

NET CASH GENERATED FROM (USED
IN) INVESTING ACTIVITIES

FINANCING ACTIVITIES

Proceeds from bank borrowings
Repayments of bank borrowings
Principal elements of lease payments

NET CASH (USED IN) GENERATED
FROM FINANCING ACTIVITIES

NET DECREASE IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF PERIOD

Effect of foreign exchange rate changes

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

mEED
CEFR SRS
B A

BEEHFRAZ
FHRE

REEH
BEYE BERRE

FHREEHRITEM
REERIFIRITER
BUHF R

REEHESE (FA) 2%
R

RLEES
IRTTEMRPTERIA
BITE® /f,\}&T)\IE
BE Rz A E BB 15

RMEEE) (FRA) B2
FRE

ReERkREEEHEAR
PR

REBMZREREAE
FEER

SMNEEREEFH R E

REBRZBRERHAE
FEEA

Six months ended 30 June

B#EAA=1+HLAEAR

2022 2021
(Unaudited) (Unaudited)
HK$'000 HK$'000
e —m— &2
(REEZ) CRIEE 1)
FHEx TEIT
(1,306) (27,592)
(1,722) (667)

o (B.028)  (28,259)
(1,548) (1,757)

- (50,274)

47,154 1,185

525 221

_______ 46,131  (50,625)
- 46,500

(46,500) -

(771) (941)

o _\a727) 45,559
(4,168) (33,325)
49,741 83,468

(293) 39

45,280 50,182




GENERAL INFORMATION

Carry Wealth Holdings Limited (the “Company”) is a public company
incorporated in Bermuda with limited liability and its shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The address of its registered office is Clarendon
House, 2 Church Street, Hamilton HM11, Bermuda.

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

These condensed consolidated interim financial statements is
presented in thousands of Hong Kong dollars (“HK$'000"), unless
otherwise stated. These condensed consolidated interim financial
statements was approved for issue by the Board of Directors on 26
August 2022.

These condensed consolidated interim financial statements has not
been audited.

BASIS OF PREPARATION

The condensed consolidated financial statements of the Group for the
six months ended 30 June 2022 have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and the applicable disclosure provisions of
Appendix 16 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”).

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R BR &R & B 55 3R R P 5

—REH

BEEERBRAR (TKAFT) HRERE
SR ZNRDERAE  HERMDES B
ERGAARAE (THZPT)) EMk o5t
¥ = Bk 2 Clarendon House, 2 Church
Street, Hamilton HM11, Bermuda°

AABREWBRE (BATAER)) =
PEFREEREEARERARESFR
ﬁo

RSB AMRBAS > NGRS PRI R R L
TATEY - ILEBRGRE P HMBHRERER
TECCENBZHNAEEETEHET

o

KGR S I B RAREEZ -

RENEE

SEBHE_T__F,A=F+HLNE
BAZEREEMBRRDBESE ST
Ag ((ERGHIMAG)) BHhzEBgst
20| (TEBGT2ER) F345% TP HAM 53R
SIREBBRERZMERASFS EHRE
B (T Em#RBIL) M #R162 78 B I B I8 X i
Blo
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PRINCIPAL ACCOUNTING POLICIES

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

Except as described below, the accounting policies used in these
condensed consolidated interim financial statements are the same as
those followed in the preparation of the Group's audited consolidated
financial statements for the year ended 31 December 2021.

In the current interim period, the Group has applied, for the first
time, the following revised and amendments to Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the HKICPA which are
effective for the Group's financial year beginning 1 January 2022.

Amendments to HKFRS 3 Reference to the Conceptual
Framework

Covid-19 — Related Rent
Concessions beyond 30 June
2021

Property, Plant and Equipment:
Proceeds before Intended Use

Onerous Contracts: Cost of
Fulfilling a Contract

Annual Improvements to
HKFRSs 2018-2020 Cycle

Amendments to HKFRS 16

Amendments to HKAS 16
Amendments to HKAS 37

Amendments to HKFRSs

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

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS

4.1 Financial risk factors

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

This unaudited condensed consolidated interim financial
statements does not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual financial statements for the year ended 31 December
2021.

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

3.

FEFHER

AERGEEM BRI RRBELRARE
REOERBFRERIADNERIREHAR
ZAREFE

BR NPt & Sh - AEGERAR & R HAR IR
RFTAZESBRAEARHAERBRE_ZF
T F+ZRA=+—HLEFEEZEEZKF
B BRERMAE -

RAFEAE 2 EBEEREAUTHS
BESMAGHREMZEESTEBMFR
HER ((EEMBREED)) REETAE
RAEEBE T -__F—-—RB—HHR®KBZHY
BEEE -

EEMBREENER  HESERZRR
2fB5]

ERMBREENBI6R —S-—F,A=tH%
A H amuwﬁ%ﬁ%@%

BEGENF 165 ME--BERZ

Z21E:] %&ﬁﬁmZ%ﬁﬂ
B ERIEITS BEREEN-BTa0Z
VA H WA

EAMBEREER

H_E-)\EE_E_BE
21B5] BHRZEBUMBREER
MEENE

RARHAEBEBMBREERN ZETH
A E B A K 2 B E B R 5 R IR Kk
Wk HZEMARE R BRRAE
FIRIR BN B AR o

MBEARERREMIA

4.1 BHERAKBEZR

FEENEHEESENMBER
EERRE - R MERARKTHISERE (B
EF R SNE R R B AR

FREBZERGESTHAMBRERIL
RERBENFEMBRERREZFA
EMBRAREEEMMKE I fE R
FrERHE_ZT_—F+"HA=1—
HEFENFEMBRER —HEE-

BEFELRAEEARERREL
ERH) -



4.

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS (CONTINUED)

4.2 Fair value estimation
Fair value hierarchy and assets measured at fair value
The following table presents the fair value of the Group’s
financial instruments measured at the end of each reporting

period on a recurring basis, categorised into the three-
level fair value hierarchy as defined in HKFRS 13, Fair value

measurement.
Fair value at
30 June 2022
HK$'000
BRZEZZ
A~NB=+H
ZRRE
F#ET
Recurring fair value KEEARENE
measurement
Assets: BE:
Financial assets at FVTPL BAnES ABREZ

THEE
Listed equity securities FHERAES 1,513

MBERARERRERMIA ()

4.2 AREZHE
NABBRREAANEFEEE

TREJAEBMN KRS AR
REMEESENESRTIAARE
ERARBEREBMBREEDE13
RIRARBEFBIFIREZAREZR
RERETOE.

Fair value measurement as at

30 June 2022 categorised into
Level 1 Level 2 Level 3
HK$'000 HK$'000 HK$'000

MZE-ZF/XA=+HZ

AREHEFHBUTER
F—4 BZHR B8R
FTAERT FTAERT FTERT
1,513 = =
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4.

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS (CONTINUED)

4.2 Fair value estimation (Continued)

Recurring fair value
measurement

Assets:
Financial assets at FVTPL

Listed equity securities
Financial derivatives

4.

MBEEARERRERMIA ()

4.2 AREZMEE (@)

Fair value at
31 December Fair value measurement as at
2021 31 December 2021 categorised into
Level 1 Level 2 Level 3
HK$'000 HK$'000 HK$'000 HK$'000
A TET—F
+ZHA=+—H AT —F+Z/A=+—Hz
ZARE ARBEHEDBUATER
E—} FMHR B
FET FET FET FET
KEEARENE
BE:
BRARES ABREZE
MEE
FHRAES 1,747 1,747 = =
THMITETR 377 - 377 =
2124 1747 377 -

During the period ended 30 June 2022, there were no transfer

between Level 1 and Level 2.

Fair values of financial instruments carried at other than fair

value.

The carrying amounts of the Group’s other financial

instruments carried at amortised cost are not materially
different from their fair value as at 30 June 2022 and 31

December 2021.

RBEZE__FXB=+THLHEERNL

BE-—HRNE_RzEZ2EZ-

TR TAAREBELEFARESER

i — AN = P = - -, S
TZRA=t+—HB -AEEZHMERTAK
EENEER AR BHARELEER

AR



REVENUE AND SEGMENT INFORMATION

Information reported to the board of directors, being the chief
operating decision maker (“CODM"), for the purposes of resource
allocation and assessment of segment performance focuses on
operation nature, specifically, the Group’s reportable segments are as

follows:
1. Garment manufacturing and trading
2. Securities investment

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

Revenue recognised during the period is as follows:

Revenue from contracts with customers ERAHNZKE
Revenue from garment manufacturing RIRHIE K B 2 Wgw:
and trading*:
Sale of garment products & LR E @
Revenue from other sources H{th 2R 5 2 W 2
Securities investment: EEKRE

Fair value (loss) gain on equity investment
at FVTPL

* Revenue from garment manufacturing and trading is recognised
at a point in time.

Transaction price allocated to the remaining performance
obligations

As at 30 June 2022, there is no performance obligation that is
unsatisfied.

Wk B 3 AR E L

MEFE REBEERRE (TEEER
RED) ERFDEBERRIEHEDHRTZ
BEHERRKELEE  LHZ  AEENT
BEDMUWT :

1. BRRRERES

2. BHERE
TEEERRERBERABREREGEEE
SHMEEEN B 2 RIB - WA R ERAREE
wH (B8 FTEEBEAEEHIFEEN
B2 BRI E QRE °
PRHARBER Z Wmel s

Six months ended 30 June

#EANAZ=THIRMEAR

BAREFAERIRZ T/
BEEQANE (BB Wn

2022 2021
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E-C =" —
(REEEZ) (R&ER)
F#ET FET
246,328 166,517
(234) 12
246,094 166,529

* Bl TR RIS K B 5 2 Wi S B Ry 8 B

=
&t ©

SEEHFREOREEZXBEE

RIBZZFRA=TH BERBTZE
WEE-

25



26

REVENUE AND SEGMENT INFORMATION (CONTINUED)
Segment revenues and results

The following is an analysis of the Group’s revenue and results by
reportable operating segments.

For the period ended 30 June 2022

REVENUES U &%

Reportable segment revenue-external B %% 45 43 &6 W & — SM &6

Reportable segment profit (loss) AR E D EEN (F518)
Unallocated other income and gains 7 %3 Bic 2 ELfth U A Kz UKz
Corporate administrative expenses ¥ 1TH R

Finance expense MEREY
Profit before tax P78 BT R

For the period ended 30 June 2021

REVENUES U &%

Reportable segment revenue-external BJ {45 43 B U & — Sh B

Reportable segment profit (loss) aRE D EF (B18)
Unallocated other income and gains k%3 fic = ELfth Wt A R U &
Corporate administrative expenses ¥ 1TE R

Finance expense MERS

Loss before tax PRI RIS 1B

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

5. WaERIEBEHR (&)

53 BB UG Re HE AR

UTHEAIBREEEDHEAERZ W
REBEZ Do

BE_S-__FA=1+HILEAREAR

Garment
manufacturing Securities
and trading investment Total
HK$'000 HK$"000 HK$°000
HRMER
B2 EHRE “ast
T#T T#T T#ET
246,328 (234) 246,094
10,899 (2,656) 8,243
549
(4,884)
(25)
3,883
BE_E_—FXA=+HIEARER
Garment
manufacturing Securities
and trading investment Total
HK$'000 HK$'000 HK$'000
R AREIE
B3 HHRE 485t
FET FHTT TFHETT
166,517 12 166,529
4,156 (3,094) 1,062
375
(4,158)
(51)
(2,772)

DERER (B 1R) F & 0 EBFr E L EH] (B518)
W D B b R AT B S~ B T E AR A R U
mRETRERZ WHE2RTEIBEER
REMBRDERRRTEFTASES A



REVENUE AND SEGMENT INFORMATION (CONTINUED) 5. WEKkoEHEE @
Geographical information 3h i & i
Information about the Group's revenue from external customers BREAEEKRBINBEL NG ERIR &
is presented based on the geographical location of the customers. EEMEMES -BRAAEEFERHEEN
Information about the Group’s non-current assets is presented based ERRIBEEMEMES -
on the geographical location of the assets.
Revenue from external customers Non-current assets*
SMERE R Mz FRBEE
Six months ended 30 June At At
HEAB=1HLAER 30 June 31 December
2022 2021 2022 2021
(Unaudited) (Unaudited) (Unaudited) (Audited)
HK$'000 HK$'000 HK$'000 HK$'000
RZEZZ BB —&
k- e & ~A=+H +ZBE=+—H
(REBER) (REB) (REER) (KE1Z)
FTERT TER FERT TET
United States of America ESYEi| 164,411 96,757 - =
Mainland China B AR 103 506 71,195 73,029
Europe BUM 47,040 45,164 - =
Hong Kong ) 10,962 6,631 6,396 4,835
Other regions Hitri & 23,578 17,471 1,722 1,896
246,094 166,529 79,313 79,760
& Non-current assets excluded financial instruments. e FERBEEABEEMIR.
PROFIT (LOSS) BEFORE TAXATION 6. BRIRATER (B548)
Profit (Loss) before taxation has been arrived at after charging: BRI AR A (E538) EMNBRTAIRIE !
Six months ended 30 June
BEANA=1+HLAKER
2022 2021
(Unaudited) (Unaudited)
HK$’000 HK$'000
—g=-= —z-—#
(REEZ) (R EZ)
FERT TET
Depreciation of right-of-use assets FERESEZIE 1,084 1,238
Depreciation of property, plant and equipment ME-BEREZEZITE 2,511 4,055
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PROFIT (LOSS) BEFORE TAXATION (CONTINUED)

At the end of 2021, the estimated useful lives of the buildings owned
by the Group ranged between 20 to 30 years. In consideration of
the overall status of the buildings and opinions from independent
chartered building surveyors, the Group decided to adjust the useful
life of the buildings to the range of 40 to 50 years. The Group
believes that its financial information will be made more objective
with such adjustments.

INCOME TAX EXPENSE

No provision for Hong Kong Profits Tax has been provided as the
Group did not have any assessable profits subject to Hong Kong
Profits Tax for the periods ended 30 June 2022 and 2021.

No provision for Enterprise Income Tax of the PRC has been made as
the Group did not have any assessable profits subject to tax in the
Mainland China for the periods ended 30 June 2022 and 2021.

EARNINGS (LOSS) PER SHARE

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

FEBE@FAEA
FEAE A (B598)

Earnings (loss) attributable to equity holders of
the Group

Weighted average number of ordinary shares REtB8REARK
for the purpose of basic and diluted earnings

Z N8

(loss) per share

The number of shares for the purpose of basic and diluted earnings
(loss) per share is the same as the Group has no potential ordinary
shares in both periods.

6.

#Ear (518 nEER

PrigAlER (518)

TR —FRAERBEANERERYNTE
ST FERA20F E30F o ir 5 E RE R
MNEER R RBIFFERAUBMNE
8o AEEREREEYO T ERERBE
BA0ES0FEHE - AL MG ZFHE
RLHPBENEMEE -

FriSIREX
AR AERRBEE _ST__ K _T_—

EAAS+ 0 LTSS I & TR
TR » I 0 4 8 5 S UG AR (B LB o

HRAERRBEE S " FK_F=-—
FNA =+ B 1L HA R TE A B oK fE S A A ]
FEERAR A > BRI Nt 4% AP B 1 2 PR SRR
R

FeiEd (§5R)

SRR A R R (1598) 75 1R T 5B
LR

Six months ended 30 June

#EANAZ=THIRMEAR

2022 2021
(Unaudited) (Unaudited)
HK$’000 HK$'000

—g-- 5 —
(REHEXZ) (R &EZ)
FERT FET
3,883 (2,772)

Number of shares

Number of shares

‘000 '000
RIGEE RIHEE
(Fr2) (T
818,042 818,042

HRAEERWEREHSEBETEER ®
SAEESREAAREDET (B8 NRHOH
B8R -



9. TRADE AND OTHER RECEIVABLES 9. HEREMEYRIE

At At
30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$’000 HK$'000
j A BT —
~B=+H +=-—B=+—H
(REERZ) (fe B 1z)
TF#T FHET
Trade receivables B 5 EWREIE 40,484 40,356
Deposits and other receivables e R EHAMME WSS 5,635 5,377
Prepayments TR 2,454 3,530
48,573 49,263
Trade and other receivables analysed B o REMEKRIER RS
for reporting purpose as: BHOSHUTE :
Non-current assets IEREFEE 335 =
Current assets MENE E 48,238 49,263
48,573 49,263
The Group allows credit periods ranging from 30 to 90 days to its AEBRAERERETFNFEI0EI0BZEE
customers. The following is an aged analysis of trade receivables e PXRNRBESHR REZAHETN
presented based on the invoice date, at the end of the reporting B 5 W RUIERER DA o
period.
At At
30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$°000 HK$'000
BRZEZZ ATET—F
~B=+H +=-HB=+—H
RBER) (&)
T#T FHBIT
Within 30 days 30HA 25,467 17,815
31-60 days 31&60H 11,902 8,885
61-90 days 61%290H 2,406 7,723
Over 90 days #BiB90H 709 5,933

40,484 40,356
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10. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT

OR LOSS

Equity securities listed in Hong Kong
Financial derivatives — Foreign currency
forward contracts

11. SHARE CAPITAL

Issued and fully paid:
Beginning and end of period

10. BAREHABRERZEMEE

At At

30 June 31 December

2022 2021

(Unaudited) (Audited)

HK$000 HK$'000

RZEZZH RIZT_——%

~AB=+H +—BA=+—H

(REHEXR) (&)

FERT FET

NREB L2 RAES 1,513 1,747
TRITET A - MNEERSH

- 377

1,513 2,124

11. B87s

Number of shares
(Unaudited)

'000
RO 8E
(REEER)
Fhg
EETRARE :
LIPS EES 818,042

Share Capital
(Unaudited)
HK$'000

[i8: 3
(CRBER)
T#ET

81,804




12. TRADE AND OTHER PAYABLES

Trade payables

Accruals and other payables

Bonus payable

12.
B 5 B IE
FESt & A R ELAFE A 7RI8
P

The following is an aged analysis of trade payable presented based on

the invoice date at the end of the reporting period.

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

30HBR

31E60H
61%90H
HBi890H

BB RHEMERIE

At At
30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$000 HK$'000

j B —
~AB=+H +—BA=+—H
(REHEXR) (&)
FERT FET
44,702 40,962
13,509 11,519
2,311 5,702
60,522 58,183

TXB/RERERR REZHHEINZES

FE A RRIFER 8 D A7 ©

At At

30 June 31 December
2022 2021
(Unaudited) (Audited)
HK$°000 HK$'000
R-EZZ NZEB_—F
~B=+H +=-—B=+—H
CREBER) (REZ)
TF#ET FHB7T
21,280 21,635
16,624 17,107
6,384 810

414 1,410

44,702 40,962
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13. RELATED PARTY TRANSACTIONS

Key management personnel compensation

The key management personnel compensation, represented
remuneration of executive directors during the period, was as follows:

Short-term benefits
Post-employment benefits

On behalf of the Board
Li Haifeng
Chairman and Chief Executive Officer

Hong Kong, 26 August 2022

FEHAREA]
BEBCER]

13. FAEARSB
TEEEASHME
FTEEEAESME BMEIRBRITES 25
(Il
Six months ended 30 June
BEXNB=1+HLAKER
2022 2021
(Unaudited) (Unaudited)
HK$'000 HK$'000
—ECHF T
(REEEZ) (R&ER)
F#ET FET
985 1,376
9 18
994 1,394
RREEG
Fi5E
FERITEAES

BE, —E-_—HFNB_

+7<8



CARRY WEALTH HOLDINGS LIMITED

EEERARAT

Suite 2001, 20/F., Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong
EREFAEE-S IR 20122001 F

Tel B:E : (852) 23108180  Fax & : (852) 2310 8797

Website 4831t : www.carrywealth.com
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