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The board of directors (the “Board”) of Carry Wealth
Holdings Limited (the “Company”) presents the Interim
Report and condensed consolidated financial statements
of the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 June 2025. 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
2025, and the condensed consolidated statement of financial
position as at 30 June 2025 of the Group, all of which are
unaudited and condensed, along with selected explanatory
notes, are set out on pages 23 to 36 of this Report.

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 (the “Heshan facility”), and engages
overseas subcontractors for its manufacturing process.

In addition, the Group has a securities investment business
segment that trades securities listed on the Hong Kong Stock
Exchange Limited. Concerning the volatile stock market, the
Group continues to adopt a conservative investment strategy
during the period under review.
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For the six months ended 30 June 2025, the Group’s
revenue amounted to HK$86.9 million, 69.0% lower than
the same period in 2024 (2024: HK$280.8 million). Gross
profit reached HK$3.3 million, a 89.7% decrease versus the
same period in 2024 (2024: HK$32.1 million). The decreases
in revenue and gross profits for the period were mainly due
to (a) a substantial decline in revenue, mainly attributable
to a marked reduction in order volumes from our principal
customers in the United States and Europe, primarily due
to the change in customers’ sourcing strategy, alongside
broader macro-economic headwinds; (b) the decrease in
the Group’s gross profit margin as a result of (i) continued
inflationary pressure on supply chain and subcontractor
pricing despite our strategic shift to Southeast Asia; and
(ii) the decrease in sales quantity of childrenswear which
entailed higher profit margin; and (c) the impact of idle costs
associated with the Heshan facility, as mentioned in the
Company’s voluntary announcement dated 24 May 2024,
the Heshan facility has not handled any further production
orders of the Group after the completion of the existing
production orders in May 2024.
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In the first half of 2025, the garment manufacturing sector
continued to face considerable macroeconomic challenges,
including weakened consumer demand in major markets,
persistent cost inflation, and cautious inventory strategies
among global retailers. These industry-wide headwinds had a
material impact on the Group’s financial performance during
the period.

The garment manufacturing and trading segment recorded
a significant decline in revenue by 69.0% for the six months
ended 30 June 2025 compared to the same period last
year. This was primarily due to reduced order volumes from
key customers in the U.S. and Europe, which remained our
core geographical markets and contributed the majority
of the segment’s revenue. Despite the Group's efforts to
contain cost and improve efficiency, the lower revenue base
led to a notable increase in losses, reflecting the impact of
fixed overheads and continued inflationary pressure across
production and logistics.

As previously announced and implemented, the Group
completed the cessation of production at its Heshan facility
in May 2024. Since then, all production orders have been
allocated to our subcontracting partners in Cambodia and
Indonesia. This strategic transition is aligned with major
customers’ sourcing strategies and has been supported by
our key accounts, as set out in the Company’s voluntary
announcement dated 24 May 2024. The Heshan facility
remained its administrative and sample-making functions.
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The segment revenue for the six months ended 30 June 2025
decreased by 69.0% to HK$86.9 million (2024: HK$280.8
million). The gross profit margin has decreased to 3.9%
(2024: 11.4%). The segment has recorded a loss of HK$22.7
million for the period under review (2024: HK$3.4 million).

Given the stagnant performance of the securities investment
business segment in recent years and continued volatility
in global markets, the Group maintained a prudent and
conservative approach during the first half of 2025. The
Group did not hold or trade any listed securities during
the period and, consistent with prior periods, the segment
recorded no fair value movement (2024: nil).

Administrative and other operating expenses decreased by
13.7% to HK$30.3 million (2024: HK$35.2 million), mainly
due to one-off restructuring costs in relation to the cessation
of production of the Heshan facility of approximately HK$3.9
million incurred in 2024 and there was no such restructuring
costs incurred in 2025.

The ratio of selling and distribution expenses to garment
manufacturing and trading revenue increased to 2.2%
(2024: 1.9%), mainly due to the higher logistic costs for
more production orders placed with overseas subcontractors
and increased sample exploitation fees to capture additional
orders in the six months ended 30 June 2025.
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Finance expenses decreased by 76.2% to approximately
HK$1.2 million (2024: HK$5.1 million). Such significant
decrease was mainly due to the repayment of the bank
borrowings in 2024.

During the six months ended 30 June 2025, other income,
gains and losses, net amounted to approximately HK$5.0
thousands (2024: HK$0.7 million), mainly represented
compensation from customers for cancelled orders.

Adhering to a conservative financial management
methodology, the Group continued to maintain a healthy
financial position. As at 30 June 2025, the Group's cash and
bank balances was HK$88.2 million (31 December 2024:
HK$111.0 million). Working capital represented by net
current assets amounted to HK$83.2 million (31 December
2024: HK$106.2 million). The Group's current ratio was 2.2
(31 December 2024: 2.5).

To maintain the cash flow of the Heshan subsidiary, a
director of the Heshan subsidiary has advanced short term
loans to the Heshan subsidiary. As at 30 June 2025, the
loans amounted to HK$47.8 million and were denominated
in Renminbi. The loans are unsecured, interest-free and have
no fixed terms of repayment.
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For the period under review, the Group incurred a total
capital expenditure of HK$0.3 million (2024: HK$2.1 million),
mainly related to replacement of office equipment.

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.

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.

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.

As at 30 June 2025, the Group did not hold any significant
investments and there had been no material acquisitions and
disposals by the Group.
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As at 30 June 2025, the Group did not have detailed future
plans for material investments or capital assets.

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

As at 30 June 2025, the Group’s gearing ratio was -32.1% (as
at 31 December 2024: -46.5%).

As at 30 June 2025, there were no charges over any of the
assets of the Group.

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.
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As at the date of this report, there was no significant event
relevant to the business or financial performance of the
Group came to the attention of the Directors after the
Current Period.

As at 30 June 2025 and 31 December 2024, the Group had
no contingent liabilities.

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

As at 30 June 2025, the Group had 185 full-time employees
(31 December 2024: 213). The decrease was caused by the
strategic plan of streamlining the operation of the Heshan
facility.
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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 six months ended 30 June 2025, 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.
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The global economic outlook remains uncertain, shaped by
ongoing geopolitical tensions, currency fluctuations, and
fragile consumer sentiment, particularly in the U.S. and
European markets. As a garment exporter with significant
exposure to these regions, the Group remains cautious and
is closely monitoring developments that could further impact
demand and cost structures.

In particular, the recent announcement by the United
States regarding increased tariffs on a range of imported
goods, including select textile and apparel categories, has
introduced an additional layer of uncertainty for the global
supply chain. Although the Group’s current production is
largely based in Southeast Asia, which may be subject to
different tariff treatment compared to China, the broader
implications of U.S. trade policy shifts could affect sourcing
preferences, cost competitiveness, and order flows in the
medium term. The Group will continue to assess trade policy
developments and work closely with its customers to align
sourcing and pricing strategies accordingly.

Despite these challenges, the Group continues to pursue
strategic initiatives to adapt and strengthen its position. The
transition to Southeast Asian subcontracting has enhanced
our cost flexibility and geographic diversification. We will
continue to evaluate potential opportunities for investment
in self-owned facilities in ASEAN countries, where

appropriate, to further support customer needs.

The global garment manufacturing industry in 2025 remains
dynamic, with sustainability, compliance, and digital
transformation being key themes. We will continue to
invest in automation, production tracking, and sustainability
initiatives to align with evolving customer expectations and
enhance competitiveness.
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While short-term challenges persist, the Group is committed
to safeqguarding its core operations, managing risks
proactively, and positioning itself for long-term sustainable
growth. We will continue to assess the macro-environment
and adjust operational strategies accordingly, with the
aim of improving performance and delivering value to our
shareholders.

The Board has resolved not to declare an interim dividend
for the six months ended 30 June 2025 (2024: nil).
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Pursuant to Rule 13.51B(1) of the Listing Rules, changes in
the information of Directors of the Company required to be
disclosed are shown as follows:

Mr. Tsang Chun Ho Anthony resigned as an executive
director and a member of the investment committee of the
Board on 15 January 2025. Details of his resignation were
disclosed in the Company’s announcement dated 15 January
2025.

Mr. Zhang ZiXing was appointed as an executive Director
and the co-chairman of the Board on 11 April 2025 and
a chairman of the investment committee of the Board
on 16 June 2025. Mr. Zhang ZiXing become a chairman
of the Board on 30 April 2025 due to the resignation of
Mr. Shen Peng as the co-chairman of the Board. Details
of his appointment were disclosed in the Company's
announcements dated 11 April 2025, 30 April 2025 and 16
June 2025 respectively.

Mr. Shen Peng resigned as an executive Director and the
co-chairman of the Board on 30 April 2025. Details of his
resignation were disclosed in the Company’s announcement
dated 30 April 2025.

Mr. Choi Tan Yee resigned as an executive Director, a
member of the investment committee of the Board and an
authorised representative of the Company on 16 June 2025.
Details of his resignation were disclosed in the Company’s
announcement dated 16 June 2025.

Ms. Chiu Hoi Shan resigned as an independent non-executive
Director and a member of each of the audit committee of
the Board, the remuneration committee of the Board, and
the nomination committee of the Board on 16 June 2025.
Details of her resignation were disclosed in the Company’s
announcement dated 16 June 2025.
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Mr. Lee Chi Ho was appointed as an executive Director, a
member of the investment committee of the Board, and an
authorised representative of the Company on 16 June 2025.
Details of his appointment were disclosed in the Company’s
announcement dated 16 June 2025.

Ms. Li Qian was appointed as an independent non-executive
Director, a member of each of the audit committee of the
Board, the remuneration committee of the Board, and
the nomination committee of the Board on 16 June 2025.
Details of her appointment were disclosed in the Company’s
announcement dated 16 June 2025.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

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

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

RS EEN B _RAFE A+ BES
TANTES EESREZESEKER
RAREREREK - BEZAEFBEERAA
AEBMA T -_RAF AT BZAE -

TETITR T _RAFENA+BHEZT
EBRNIIENTES EZTTEXZEC -
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BZKE - HEEFBEENRARAF A
BE-E_RAFNA+TNBZAE -

W BT S - LR AR 8 E TR B
13518 R EARBENEFTAN S
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REBEHA - AQF REAERKE QR
BREE HEXBEARRRZEA LEHE
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As at 30 June 2025, 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 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 C3 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”)
(the “Model Code") were as follows:

Personal
Name of Director Capacity interests
EEAE g% PN £
Mr. Lee Chi Ho Beneficial owner 2,000
PEREE ESBEAA

Save as disclosed above, as at 30 June 2025, none of the
Company's directors and chief executives 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 as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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TREFRXZNEETA([RESTH AR
TTHEARNR R R,/ SkE
LI

Number of shares held

BREROEA
Percentage
of issued
Corporate Total share capital
interests interests (approximately)
HERTRAE
NRER BmREnR B (HY)
- 2,000 0.00
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As at 30 June 2025, 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:

Name of shareholder Capacity

BRREMHE )

MARS Worldwide Holdings Beneficial owner
Limited
EmER A
Ms. Ma Xiaoqiu Interest of a controlled
corporation

/K&t RAEHEE R

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

Save as disclosed above, as at 30 June 2025, 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.

“ECRFEARNA=TH REZEBFLH
RBIE336IFRATHEFLELMAEH -
RAIBEATAL(RRRIEERES
BABRIN BAERARRRNG &,
RO PR A ER  MAREES M

g %

!

i o B

BERPIEXVEE2 R FE3DHMA R T
& .

Percentage of
issued share

Number of capital
ordinary shares (approximately)
HERITRA
HERROBE B2t (84)
411,293,396 45.71
(Note)
(BRFEE)
411,293,396 45.71
MizE @ %5 P& FAMARS Worldwide Holdings Limited

FA MaxABBS I RLE2EHRE -

BREXPBEEEIN  R_F-_RF XA
=tH ARt EREEMNEMAL
(RRBEEREHTHRAERINEM
RRERARR R 2B &, A8 R R A o #%
BRSESOXE - MARERZFKBERD
EXVELFE2MEID B RARAMRE - KA
OB AR AR E 75 R HI B 1R 0] 55 336
RATHF 2B



The Audit Committee has reviewed the Group’s unaudited
interim results for the six months ended 30 June 2025. As at
the date of this report, the Audit Committee comprises three
independent non-executive directors, namely Mr. Cheng Wai
Hei (Committee Chairman), Mr. Lam Chi Wing and Ms. Li
Qian.

Save as disclosed herein, the Company has complied with
all the code provisions set out in the Corporate Governance
Code (the "CG Code"”) contained in Part 2 of Appendix C1
to the Listing Rules throughout the six months ended 30
June 2025.

During the six months ended 30 June 2025, the Company
had not complied with Code C.2.1 of the CG Code.

Up to the date of this report, the Company has not
appointed a chief executive officer and role and functions
of chief executive officer have been performed by Mr. Tsang
Chun Ho Anthony for the period between 1 January 2025 to
15 January 2025, Mr. Choi Tan Yee for the period from 15
January 2025 to 16 June 2025 and Mr. Lee Chi Ho for the
period from 16 June 2025 to the date of this report.
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The daily operation and management of the Company are
monitored by the executive Directors. The Board believes
that this arrangement enables the Company to make and
implement decisions promptly, given that (i) any decision
to be made by the Board requires approval by at least a
majority of the Directors and as the Board comprises three
independent non-executive Directors out of five Directors as
at the date of this report, the Company believes that there is
sufficient check and balance in the Board; (ii) all the Directors
are aware of and undertake to fulfil their fiduciary duties
as Directors, which require, among other things, that they
act for the benefit and in the best interests of the Company
and Shareholders and will make decisions for our Group
accordingly; and (iii) the balance of power and authority is
ensured by the operations of our Board which comprises
experienced and high calibre individuals who meet regularly
to discuss issues affecting the operations of the Company,
and thus achieve the Company’s objectives effectively and
efficiently in response to the changing environment. The
Board will continuously assess whether any changes are
necessary.

Save as disclosed herein, for the six months ended 30 June
2025, the Company had complied with the requirements of
the Listing Rules.

The Company has adopted a code of conduct regarding
directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code for
Securities Transactions by Directors of Listed Issuers under
Appendix C3 to the Listing Rules (the “Model Code”). Having
made specific enquiry of all directors of the Company, all
directors have confirmed that they had complied with the
required standard as set out in the Model Code and the
Company’s code of conduct regarding directors’ securities
transactions during the period under review.
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE2 —ZFE - AFNA=ZFHIEANEA

Six months ended 30 June
BEAA=THL<EA
2025 2024
—E-EHF —ETE
(Unaudited) (Unaudited)
(REEXK) (RE&EZ)

Note HK$'000 HK$'000
Loz THET FET

Revenue &= 5 86,947 280,835
Cost of sales SHE B (83,598) (248,697)
Gross profit EF 3,349 32,138
Other income, gains and losses,  HAUg A - W R EE

net R 5 710
Selling and distribution expenses  $4% &7 55 2 (1,889) (5,268)
Administrative and other operating 77 M E i &3&EF 2

expenses (30,336) (35,161)
Finance income BE A 355 542
Finance expenses BB (1,221) (5,129)
Loss before taxation BREAIES 18 6 (29,737) (12,168)
Income tax expense PR T 2 7 - -
Loss for the period & (29,737) (12,168)
Other comprehensive expense HIRHM2EBEX

for the period
Item that may be reclassified R BT o E R ik

subsequently to profit or loss ZIHE
Exchange differences on translation 2 & /8N ERFTE L~

of overseas operations MEHZR (262) (399)
Other comprehensive expense HIEEM2EBIX & HIK

for the period, net of tax BIE (262) (399)
Total comprehensive expense Hif & HEBI X &%

for the period (29,999) (12,567)

LOSS PER SHARE BEREER
— Basic and diluted (HK cents) —HEAR R EEE) 8 (3.30) (1.35)
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AS AT 30 JUNE 2025
R-ZE—_FAFENA=+H

Non-current assets
Property, plant and equipment
Right-of-use assets
Interest in a joint venture
Other receivables and deposits

Current assets
Inventories
Trade and other receivables and
deposits
Cash and bank equivalents

Current liabilities
Trade and other payables
Amount due to a director of
subsidiaries
Lease liabilities

Net current assets

Total assets less current
liabilities

FRBEE

ME - BELRE
EREEE
REEREMER
H At e WA i

hRBEE

TE

B 5 N H At FE R IR I
o

Re MRITHERA

RBEE
B 5 R E MR A
FEFI B AR ZEE IR

HERAE

RBEEFE

REERRBEE

Note
LhE=s

At

30 June
2025
R=ZBZ-HF
ANA=t+H
(Unaudited)

(REEEK)
HK$'000

FET

44,682
9,546

319

54,547

36,753

29,892
88,183

154,828

22,370

47,771
1,439

71,580

83,248

137,795

At

31 December
2024
R_TE_WEF
+=-A=+—H
(Audited)
(EZ)
HK$'000
FET

51,135
8,844

423

60,402

37,629

30,494
111,034

179,157

30,699

40,480
1,742

72,921

106,236

166,638



Non-current liabilities
Lease liabilities
Deferred tax liabilities

Net assets

Capital and reserves
Share capital
Reserves

Total equity

FRBEE
HERAE
EERIARE

EEFE

BRA R #1E
LN
i th8

Note
LhE=s

10
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At

30 June
2025
R=-BZ-HF
ANA=t+H
(Unaudited)
(REER)
HK$’000
THET

1,156

18,715

19,871

117,924

89,985

27,939

117,924

At

31 December
2024

R-ZT M
+=-—A=+—H
(Audited)
(R&EZ)
HK$'000
FET

18,715

18,715

147,923

89,985

57,938

147,923
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—F_aFNA="1HINEA

At 1 January 2024

Loss for the period

Other comprehensive expense
for the period:

Exchange differences on
translation of overseas
operations

Total comprehensive expense
for the period

At 30 June 2024

At 1 January 2025

Loss for the period

Other comprehensive expense
for the period:

Exchange differences on
translation of overseas
operations

Total comprehensive expense
for the period

At 30 June 2025

R-ZZE-_WFE—A—H

HEER
HEEMEEM :

BEBIFBHEL L
5 E 5

HEL2AR AR

R-E-ME A=1H

R-ZE-h%—A—H

HEER
HEHMEERX :

BEBIFBHEL L
P E 5

il Ealabact

R-E-RF A=1H

Unaudited
AEE
Attributable to equity holders of the Company
KARERRE AL
Share Other Accumulated

capital reserves losses Total
S HithfE Rt BB At
HK$'000 HK$'000 HK$'000 HK$'000
TET TET THT TR
89,985 273,522 (185,663) 177,844
- - (12,168) (12,168)
- (399) - (399)
- (399) (12,168) (12,567)
89,985 273,123 (197,831) 165,277
89,985 277,394 (219,456) 147,923
- - (29,737) (29,737)
- (262) - (262)
- (262) (29,737) (29,999)
89,985 277,132 (249,193) 117,924



FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE —ZF - AFNA=FHIANEA

OPERATING ACTIVITIES

Net cash (used in) generated from
operations

Interest paid

NET CASH (USED IN) GENERATED
FROM OPERATING ACTIVITIES

INVESTING ACTIVITIES

Purchases of property, plant and
equipment

Interest received

NET CASH FROM (USED IN)
INVESTING ACTIVITIES

FINANCING ACTIVITIES
Principal elements of lease payments

NET CASH USED IN FINANCING
ACTIVITIES

NET (DECREASE) INCREASE IN CASH

AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT

BEGINNING OF PERIOD

Effect of foreign exchange rate changes

CASH AND CASH EQUIVALENTS AT
END OF PERIOD, REPRESENTED BY

CASH AND BANK BALANCES

RERE
RE(FRELEZERS

ERFE
REEB(FTRELEZFERE
REZEH

BEWE - BB NMERE

Y Eills)

REFHELE(FR)ZFRE
BEEE
MEMRZ AT BN
BMEFHAZERSE
REeRBEEEEER (BD)
1% 0 2R

RBHNZRERAEEE
HHE

INEEREH Y2
REAZRERRSLHE

BB URERBITESR
3R
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Six months ended 30 June
BZEAA=1+THLEAEA

2025 2024
—E-HF —TEE
(Unaudited) (Unaudited)
(REEEX) (REEEZ)
HK$'000 HK$'000
F&T FET
(22,043) 21,217
(1,221) (5,129)
(23,264) 16,088
(316) (2,114)
355 542
39 (1,572)
(1,098) (824)
(1,098) (824)
(24,323) 13,692
111,034 120,151
1,472 (334)

88,183 133,509
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GENERAL INFORMATION

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

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

These condensed consolidated interim financial statements are
presented in thousands of Hong Kong dollars (“HK$'000"), unless
otherwise stated. These condensed consolidated interim financial
statements were approved for issue by the Board of Directors on 28
August 2025.

These condensed consolidated interim financial statements have not
been audited.

BASIS OF PREPARATION

The condensed consolidated financial statements of the Group for the
six months ended 30 June 2025 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”).

—REH

BEZERAERAR([ARAR]) IR EREZM
KRB DBRAR - ERHDEEBHERS
FERAR([HBRAT]) ER Em - sEfdSE
& b 4k & Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda °

AREREMBRAR (BRI ANEE])EEHE
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BREHAIN  ZFEBREES P HIMBRE A
FERTTFETDRY - ZS5ERAGE T R
BREREN-_ZF-_AF\A-+N\REE=E
HEAE T -

ZEERGRET RV BRRAEEZ -

mREE

AEBBE_T-_AFAAAZTAHLEANERZ
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SIRAE Bz EESTEA([HEEE
ﬁﬁwn 3@?@%%%ﬁiﬂ&% AR
SHERARFES AR LR ) M8k
mZm%&ﬁwxﬁio



PRINCIPAL ACCOUNTING POLICIES

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

Except as described below, the accounting policies used in these
condensed consolidated interim financial statements are the same as
those followed in the preparation of the Group’s audited consolidated
financial statements for the year ended 31 December 2024.

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 2025.

Amendments to HKAS 21 Lack of Exchangeability

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

FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS

4.1 Financial risk factors

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

These unaudited condensed consolidated interim financial
statements do not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group'’s
annual financial statements for the year ended 31 December
2024.

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

4.
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AEHE -

BT XraES - ZEEREE DRI BEREK
FrAZ 8t BREARRARERE_T_M4F
ToA=ZT - HLEFEZEEREAPBRE
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WAREEE  AEEEERERATHEER
BETEI A G PR 2 RIER] BRI B IR EER
([BEBHBERELER ) REERTA  RAKHE
B-Z-hF A BARBZHRFEER -

ARG ERE21% 2
1&83T

BRE Al

MR HIE AT R] BB M IS E R R B AT
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KRB N ZE R EE T SRR AH
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4.1 HEEBREZ

AEBESHEESBOYBRER : 5
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4. FINANCIAL RISK MANAGEMENT AND FINANCIAL

INSTRUMENTS (CONTINUED)

4.2

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

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

Fair value at

30 June
2025
R-BE_RE
~A=1H
ZRARME
HK$'000
FET
Recurring fair value REMQAABEFE
measurement
Assets: f\E
Financial assets at FVTOCI X AR ETAEMEE
WamrsmEE
Trade receivables =) e e 14,857
Fair value at
31 December
2024
RZZE-NF
+=-A=+—8
ZARME
HK$'000
T
Recurring fair value REMEQAABETE
measurement
Assets: BE
Financial assets at FVTOCI &2 L@Eﬂ')\:ﬁ\@’i\ﬁ
W S RMEE
Trade receivables & 5 EWEIR 26,189

During the period ended 30 June 2025, 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 2025 and 31 December 2024.

MERAREERSHMTA(E)

DAE 2 fhET
RAEERREL L EBEE
TREJNAEERNERE PEARFIZL
FUHEEGFENESRTARRE  AH
RABEBREEHBRELRFE 135D
REHAEBIMACZARBE=RRETE
I8 e

Fair value measurement as at
30 June 2025 categorised into

R-ZE-RAFEARA=1+HZ

AREFEIBUTER
Level 1 Level 2 Level 3
F—R E& E=
HK$'000 HK$'000 HK$'000
FET FET FET
- 14,857 -

Fair value measurement as at
31 December 2024 categorised into

“WHE+—R=+—HZ

/LTE:.JFE DERATER
Level 1 Level 2 Level 3
F—R EM E=ZR
HK$'000 HK$'000 HK$'000
FHT FHET FHET
- 26,189 -

RBEE-Z-RFA=THIFHMBEA
WHmE-—RME_HF oM EBE -

EBTRARALBEUFRLEIE

RZEBE-_RAFXNA=ZTHER=-ZT_WOF
+-—A=+—8 ' AEEZHMBEHT
EREAEENEHERAYER  BEARE
WHEEAER -



5.

REVENUE AND SEGMENT INFORMATION
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5. WaEkoBER

Six months ended 30 June
BZAA=1+HIEAEA

2025 2024
—E-RF ZEYF
(Unaudited) (Unaudited)
(REBER) (RiEEZ)
HK$'000 HK$'000
FET FHET
Revenue from contracts with customers EFEHzWz=
Revenue from garment manufacturing and BRRBERE S 2 Wam*
trading*:
Sale of garment products SHEMRIKE M 86,947 280,835
* Revenue from garment manufacturing and trading is recognised & R B3 & B 5 2 W as i 1 B 1 B

at a point in time.
Segment revenue and results

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

For the period ended 30 June 2025

REVENUE Wz

Reportable segment revenue - Al RE D B E — SNERSH &
external sales

Reportable segment loss A& D EHEE
Corporate administrative expenses 21T
Finance income LA WA
Finance expenses BEMX

Loss before tax KL BT ES 18

’71 o

DU R A

AT RiRARE2ED PEAEE Pk
B2 -

BE-Z-RFANA=1+HILHY

Garment

manufacturing Securities
and trading investment Total
BMRHEERES BERE e
HK$'000 HK$’000 HK$°000
Fhx FhR FHR
86,947 - 86,947
(22,678) (1,109) (23,787)
(5,969)
63
(44)
(29,737)
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5. REVENUE AND SEGMENT INFORMATION (CONTINUED) 5.

Segment revenue and results (Continued)

For the period ended 30 June 2024

WK 2 BER ()

DEU R EE(E)
HZE—_ZT-_MFXA=1HIHH

Garment
manufacturing Securities
and trading investment Total
KRREERES BAHRE HaEt
HK$'000 HK$'000 HK$'000
FHET FAT FAT
REVENUE Wz
Reportable segment revenue - ARG D B — IR E
external sales 280,835 - 280,835
Reportable segment loss A& D EEE (3,443) (1,964) (5,407)
Corporate administrative expenses (1T (6,894)
Finance income AE WA 195
Finance expenses BEMX (62)
Loss before tax KR AT 18 (12,168)

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

Geographical information

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

oA (BRI & 0 BrESEN (BR) I
EORERITHMAS - BHTHEMEA - sk
BRFENETRERARRAX - W28 T
TELERREHERD I N BRAF AT
REt8n% -

1o 33 B
BRARERBINBEFPHOREERREBEEP

P25 - BEAKEIERBEENERIR
BEEMEHLET -

Revenue from external customers Non-current assets*

HEBEF s FRBEE*
At At
Six months ended 30 June 30 June 31 December
BEANAZtTHLEARER 2025 2024
2025 2024 R-ZB-EHEF RZTZWEF
—E-FHE —E P AB=+H +=ZRA=+—H
(Unaudited) (Unaudited) (Unaudited) (Audited)
(RBER) (REER) (REER) (&E%)
HK$'000 HK$'000 HK$'000 HK$'000
FTET FHET FTERT FET
United States of America EE 38,697 143,501 - =
Mainland China B K BE - - 44,732 50,007
Europe BUM 28,932 98,895 = -
Hong Kong B% 6,061 14,245 6,633 6,894
Other regions Hiiih @ 13,257 24,194 2,863 3,078
86,947 280,835 54,228 59,979
o Non-current assets include property, plant and equipment, * IMNDEEBEWE  BERREE - £

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

FRAERRA B ENRE -



6.

LOSS BEFORE TAXATION 6.

Loss before taxation has been arrived at after charging:

EREEEZNE

Depreciation of right-of-use assets

WE - BEMREZITE

Depreciation of property, plant and equipment

INCOME TAX EXPENSE 7.

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 2025 and 2024.

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 2025 and 2024.

LOSS PER SHARE 8.

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

33
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BRI 18

MR AT ES B E H0BR T I & I8

Six months ended 30 June
BZA~A=1+HILAEA

2025 2024
—E-RE —TpuE
(Unaudited) (Unaudited)
(REEX) (REEEZ)
HK$'000 HK$'000
FET T
993 1,026
5,291 6,429

FrieBimx
HRASKEREBEZS_RAFR-_T_MFX
A=+HItEMLEEREZRBENEHN
FERFLAEF - Bt W B BB FE R &

& o

HRAEERBE T _AFR T _NFERX
A=+ B - BRI e P B K B 3 A o] JE AR B s
A Bt E st B DTS BRI E
BREE
FREAREEHEDRETIBEAE

Six months ended 30 June

BEAAZ=ZTHLEAEA

Loss attributable to equity holders of
the Group

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

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

2025 2024
—E-RHE —E_NF
(Unaudited) (Unaudited)
(REEX) (REFEZ)
HK$'000 HK$'000
FET T
REERREE ARNESE
(29,737) (12,168)

Number of shares

R E
‘000
TR
REFF E SR EAR R E SRR
Rl edil: Eoak
899,846

HRAMERMESED EHTEE SRR -
E27MERRNSREEERE -

Number of shares
R EE

‘000

T

899,846

B
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TRADE AND OTHER RECEIVABLES

Trade receivables

Deposits and other receivables

Prepayments

Trade and other receivables analysed for

reporting purpose as:
Non-current assets
Current assets

B 5 EWERIA
B K E MR KRR
AR

0

H 5 R EAMmERRE

At

30 June
2025
R=-T|-RF
NA=TH
(Unaudited)
(REER)
HK$'000
FE T
14,857

3,888
11,466

30,211

B5REMEKSIAR TS B A

TR -
ERBEE
MEBEAE

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

period.

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

30HA

31260H
61£90H
908

319
29,892

30,211

At

31 December
2024
KT F
+=—RA=+—8~
(Audited)
(BE%)
HK$'000
FHT

26,189
3,480
1,248

30,917

423
30,494

30,917

AEBREZPRTNFI0E0H2EEH -
TXRIEBERK - RERBH2NNZEFE

WORIR R B DA

At

30 June
2025
R-TB=-RF
~NB=1H
(Unaudited)
(REEZ)
HK$'000
FHExT

13,636
644
528

49

14,857

At

31 December
2024
RZTZMEF
+=-A=+—H”
(Audited)
(&%)
HK$'000
T

21,956
2,036
2,197

26,189



SHARE CAPITAL

Issued and fully paid:
Beginning and end of period

H¥ M HAR

TRADE AND OTHER PAYABLES

Trade payables (note (a))
Accruals and other payables

Note:

Interim Report 2025 FRHAR &

BRBITRER

10. &R
Number of shares Share Capital
R&HEE B
At At At At
30 June 31 December 30 June 31 December
2025 2024 2025 2024
R-B-HE RIZNF R-ZBZHEF R-ZT-NF
ANA=tH +=ZRA=+—H ANA=+tH +TZA=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REEEZK) (EEZ) (REEX) (EE=%)
‘000 ‘000 HK$'000 HK$'000
TR T FET FHET
899,846 899,846 89,985 89,985
11. EZREMEMNRIE

At At
30 June 31 December
2025 2024
R-B-HF R
~NA=+H +=-—A=+—H
(Unaudited) (Audited)
(REERX) (EEZ)
HK$'000 HK$'000
FET FHET
B 5 B FIE (M) 17,153 19,424
FEETE A & E At FE T RRIE 5,217 11,275
22,370 30,699

(@)  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

30EA

31£60H
61%290H
#3890 H

B EE

(@ TXRNRESMR REZERHRIIZ
B 5N RIARE DT ©

At

30 June
2025
R-ZB-HEF
~NA=TH
(Unaudited)
(REER)
HK$'000
TR

13,387
3,548
218

17,153

At

31 December
2024
R_ZT_F
+=ZA=+—H
(Audited)
(E=Z)
HK$'000
FHET

15,891
1,952
1,386

195

19,424
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12. RELATED PARTY TRANSACTIONS

(a) Key management personnel compensation

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

follows:
Short-term benefits ySEE
Post-employment benefits BB AR A

(b) Balances with related parties

Other than those disclosed elsewhere in the condensed
consolidated financial statements, the Group did not have any
significant outstanding balances with related parties as at 30
June 2025 and 2024.

13. DIVIDENDS

The Board does not recommend an interim dividend for the six
months ended 30 June 2025 (2024: nil).

On behalf of the Board of
Carry Wealth Holdings Limited
Zhang ZiXing

Executive Director and Chairman

Hong Kong, 28 August 2025

12.

13.

BBLITX5

(a) EEEBAEMS

TEERBAEME (APARTERZH

BT

Six months ended 30 June
BZAA=1+HIEAEA

2025
—E-HF
(Unaudited)
(RBER)
HK$'000
FET

385

9

394

(b) EERARTS HOAEER

2024
ZTMF
(Unaudited)
(RiEEZ)
HK$'000
T

360
18

378

BREAGEVBREREMIDFAEES
Gy RZZE_RAFR-_ZT_WNNFKA
=10 ANEEEBEE S 2 EEER

BEARBERE -
iR

EEgTERRBHE-_T-_RAF A A=TH

EAREAZPHRE(ZE-F

REREFZ
EEERERATF
HITEFEFEE

RERE

B —E-RFENAZFTNH

E::: I



CARRY WEALTH HOLDINGS LIMITED

EEERARAT

Room 7801-7803, 78th Floor, The Center, 99 Queen's Road Central, Central, Hong Kong
EAPIREGAEHI5EHIRTI/8/E7801-7803F

Tel &B5E:(852) 2180 0001  Fax fEE : (852) 2122 9773

Website 4831t : www.carrywealth.com
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