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DEFINITIONS
BE

In this interim report, the following expressions shall have the AR EIFRERN - BRXE S EATEI - THFAE

following meanings unless the context requires otherwise:

“Audit Committee”

EzE3 1

"Board”
[EEg)

"CG Code”

[EEERSTH

“Chairman”

ES

"Chief Executive Officer”

[1TBR#EE

“Companies Ordinance”
NS ESEN

“Company”

EAYNCIE

"Company Secretary”
[ R

“Director(s)”

[E%]

"Executive Committee”
[ITZE ]

"

“Executive Director(s)

[FITESE]

"Group”
[Z &3 ]

“HNA Group”
[EmEE]

CWT International Limited

HEBRNATEE

the audit committee of the Board
EEgBR T EZZES

the board of Directors

Bxg

the Corporate Governance Code as set out in Appendix C1 of the Listing
Rules

ERAIMERC1FRE B % EA ST R

the chairman of the Board

EFEQLER

the chief executive officer of the Company

KRB ZITHABE

Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
BB LD FE622F N AMEH]

CWT International Limited, a company incorporated in Hong Kong with
limited liability, the shares of which are listed on the Main Board of the Stock
Exchange

CWT International Limited - —fEIRBEABZMAKZ 2 BIRAR - HRMDER
FrEt £

the company secretary of the Company

RRBZARME

the director(s) of the Company
PN

the executive committee of the Board
EEEBE T IWTEZES

the executive Director(s)

HITES

the Company and its subsidiaries

EN/NSIDS )= NG

HNA Group Co., Ltd.*, an indirect substantial Shareholder
BMEEBRAR - —EBEEFERR



“HNA Trust Management”

[BMiEE]

“Hong Kong”
[&E]

“Hong Kong HNA"

[& & 8Mm]

“Independent Investigation
Committee”

By RELZEE]

“Independent

Non-executive Director(s)”

(B IFAITES]

“Listing Rules”
[ R Al

“"Model Code”

[ME2E< A

“Nomination Committee”

ez ZBE

“PRC"

[

“Promissory Note”

[ RIR]

“Remuneration Committee”

Ed eI

“Restructuring Plan”

[ZEE S

“SFO”

[ %5 K E %]

DEFINITIONS
E 3

Hainan HNA No. 2 Trust Management Service Co., Ltd.*, an indirect
controlling Shareholder

BEEM _REERBERAR - —REERERRER

the Hong Kong Special Administrative Region of the PRC
R EEBRFRIITH R

Hong Kong HNA Holding Group Co. Limited, a direct controlling Shareholder
EREMEXSEERAR] - —REEZERRR

the independent investigation committee of the Board

EXgBETWEYRHEERE

8

the independent non-executive Director(s)
BN IERITES

the Rules Governing the Listing of Securities on the Stock Exchange

B PrRE S LR A

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 of the Listing Rules
ERRAIMSRCIFE EMEITAZETETESFRH 2 IRESFE

the nomination committee of the Board

EEeR T ZRE%LE8e

the People’s Republic of China, which for the purposes of this interim
report (unless otherwise stated), excludes Hong Kong, the Macao Special
Administrative Region of the PRC and Taiwan
hEARKME - stAPERER S BREEMEN) -~
P RIATIER IR 2 B &

BIEEL - PER

the promissory note dated 18 July 2024 entered into between the Company
and an affiliate of HNA Trust Management
ARREEMEENBERARMIYBRAZZS-NFLA+N\BZELE
7®

the remuneration committee of the Board

EEQRTZHMEES

Reorganisation Plan of the Substantive Merger and Reorganisation for 321
Companies of HNA Group
CEMERZE=A_T—BRRBEaHEERREE:TE)

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BEBEDESNEE LG G

Interim Report 2025 A EfFRE
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DEFINITIONS
BE

"Share(s)”
A5 ]

"Shareholder(s)”
[R% 5]

"“Stock Exchange”

[ B 32 PR

“subsidiary(ies)”

=GR

“Trust”

ARG

"Euro”

(BT

“HK$"
[

“SGD"
[ 03T

"RMB”
N

"USs$”
EH

nopn
[%]

*  For identification purpose only

CWT International Limited

the ordinary share(s) of the Company

KRR ZE BB

the holder(s) of the Shares
A A

The Stock Exchange of Hong Kong Limited
ERBMERGAARRAR]

has the meaning ascribed to it under the Listing Rules

BB FmRRIFAE Tz BE

HNA Group Bankruptcy Reorganisation Specialised Service Trust*, which
holds 100% of shares of HNA Trust Management
EMERERESEZERBET - EFEEMEE100% 2 RE

Euro, the official currency of the European Union
BATT - BUMNESEBRVATE &K

Hong Kong dollars, the lawful currency of Hong Kong
B BERETEE

Singapore dollars, the lawful currency of the Republic of Singapore

I TT - IR HMBDE E 5 ¥

Renminbi, the lawful currency of the PRC
AREE - hE AREMBEEER

United States dollars, the lawful currency of the United States of America
7 ENBAEBRBEDEEE!

per cent or percentage
Bkt

* EHES
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K B [k

Report on review of interim financial report to the board of
directors of CWT International Limited
(Incorporated in Hong Kong with limited liability)

=

We have reviewed the interim financial report of CWT International
Limited (the “Company”) and its subsidiaries (together, the
“Group”) set out on pages 9 to 48, which comprises the
condensed consolidated statement of financial position as of 30
June 2025 and the related 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 for the six-month period then
ended, and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” ("HKAS 34") issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). The directors of the Company are responsible for
the preparation and presentation of this interim financial report
in accordance with HKAS 34. Our responsibility is to express a
conclusion on the interim financial report based on our review, and
to report our conclusion solely to you, as a body, in accordance
with 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.

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
("HKSRE 2410") issued by the HKICPA. A review of the interim
financial report consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

ZLCWT International LimitedZE =< > b Hi B 7§
REZEMRE
(REFBAFMA T2 HRAF])

AITEEHFIEA48EFTEH CWT International
Limited [ E2A D EENBAR(AEEEHE])
MBI ERE  EPREEE_S_AF A

= TENEASREMBIRLE AREEZAL
ANEAREORRE SRR B KM 2 RS

= BAGCEDEHRLEARARERNE
= ARBENE -  BEMEXZMERRD

7 ETRARE - P IS RE A RIRE AR %R
XAREEEHMA G ((BERAEHAAE]))BRMH
MEB G ERIEIR MM BRE|([FERE
FHERIE3MSRE - ERREFARARE
BEGFEAEIARR/E N 25 AP R ]
& o ATEERREHE MR GERIRBAITH
BEHRT MM B RERRER  XER BT2
RBWmE Rtz KRENMEEMBAR - A17
TERARFENARTAEMEMALTE LA
EREE -

ATERBEREGFTMASRMOTEEMITE
R E 241057 [ B B R IB 2 2RE $ h B 75 &

BOEH | ((EEBEIEERE24105 ) ETE
B - A REMNEHNLREETEMNAEM KK
S EEMABELER  WEADTREME
BRERF - BEHAOBER/ )N BIEESETEL#
1TEZNEE @ BT NI TIRE AT ANE A B
EEZTEENMBEEASTE - At - AT g
BRERER -
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REPORT ON REVIEW OF INTERIM FINANCIAL REPORT

FHMERSCERES

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2025 is not prepared, in all material respects, in accordance with
HKAS 34.

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, 28 August 2025

Chu, Johnny Chun Yin
Practising certificate number P08355

CWT International Limited

4 A
,%n Af
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INTERIM RESULTS

The Board of CWT International Limited is pleased to report the

hEIRR

CWT International LimitedZ EE @ RAZMAE
ERE T -AFAA=THIEANEAZRAEE
RERE RS WEPHEBECKBREREZE
gRANAIZERER

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHGERERAMZEKER

For the six months ended 30 June 2025 B{Z —FE_HFENA =1+ HILA1EH

unaudited consolidated interim results of the Group for the six
months ended 30 June 2025. These interim results have been
reviewed by the Audit Committee and the Company’s auditor.

Six months ended 30 June
BZEAA=1tHILXEA

2025 2024

—E-RF —E P

NOTES HK$°000 HK$'000

HtaE BT JBEEEF T

(Unaudited) (Unaudited)

(RAEZF%) (RAE&Fz)

Revenue WA 4 21,764,921 20,275,771

Cost of sales SHERM A (20,767,006) (19,415,626)

Gross profit EH 997,915 860,145

Other income HAb A 270,495 351,720

Other net gains/(losses) Hib e,/ (B18)F58 5 18,115 (52,690)

Selling and distribution costs EBELRDIHER (269,206) (242,359)

Administrative expenses TR (415,172) (418,570)

Finance costs B E A AR 6 (296,942) (306,603)
Share of profits less losses of associates, i B & A 5% FI 60 &5 18

net of tax (FR%i12) 30,841 22,473
Share of profits less losses of joint DEEERERFRER

ventures, net of tax (BrHEi18) (8,809) (12,128)

Profit before taxation B A5 B g A 7 327,237 201,988

Income tax expense FriS R 2 8 (26,857) (65,541)

Profit for the period AR & 300,380 136,447

The notes on pages 18 to 48 form part of this interim financial

report.

FI8EABAZMEBRAT M B HE 2 — 88

,f/'\ ®

Interim Report 2025 # Hi3Rk&

9



CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RGeS RERAMMZARRR

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

Six months ended 30 June
HEANA=tHILEAEAR

2025 2024
—E-HE —T M
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
(RAZER) (CRAEEZ)
Other comprehensive income/ Hipzmkzs (BIx%) :
(expense):
Items that will not be reclassified to TEEF 7 HEZEH2HEE -
profit or loss:
Tax on defined benefit plan HEREREFEEIFIE
remeasurements - (58)
Net changes in fair value of financial BASEERARMEERE
assets measured at fair value (H’Eﬂﬁ@fﬁﬁkﬁf&%ﬁ
through other comprehensive income WE)zemEEZ ANE
(“FvVOCl”) BEEEFR (3) -
(3) (58)
Items that may be reclassified HEWEEFHEZ
subsequently to profit or loss: BEm2EE
Exchange differences arising from HE G INGT B A B SRR
translation of financial statements of EECIERZRE
overseas subsidiaries 286,144 (93,290)
Exchange differences reclassified to profit R HEEMB AT EHHEE
or loss on disposal of subsidiaries BmERERE (1,823) (12)
Effective portion of changes in fair value R&REBE P2 AREE
of cash flow hedges SRR ERE D (769) (185)
Share of other comprehensive (expense)/ DIEBE RN RABNEY
income of associates and joint ventures 2 \ﬁﬂﬁﬁ(ﬁﬁ i)/uﬁlm (25,094) 7,573
258,458 (85,914)
Other comprehensive income/(expense)  HARIE M 2wz (F )
for the period 258,455 (85,972)
Total comprehensive income for the A mEK =B
period 558,835 50,475

The notes on pages 18 to 48 form part of this interim financial $18E48H » M s B A R BBt sk &~ — 55
report. e

10 CWT International Limited



CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHGSRRAMZEBRER

ECE—RAEANA=1HIEANEA

For the six months ended 30 June 2025

Six months ended 30 June
BEAA=1tHILXEAR

2025 2024
—E-FREF —ET_MF
NOTES HK$'000 HK$'000
HtaE BEFT VBT T
(Unaudited) (Unaudited)
(RAZER) (CRAEEZ)
Profit for the period attributable to: AT AL EREF) -
Owners of the Company AKRaER A 282,344 120,860
Non-controlling interests JEPE R M 18,036 15,587
Profit for the period HA R 300,380 136,447
Total comprehensive income attributable LA N AL EGEE
to: g
Owners of the Company ZIN/NEIETF =N 534,609 39,682
Non-controlling interests FEEAR 24,226 10,793
Total comprehensive income for the Sl G Ch
period 558,835 50,475
EARNINGS PER SHARE BREF 10
Basic and diluted (HK cents) BEARREE BN 2.48 1.06

The notes on pages 18 to 48 form part of this interim financial

report.

FI8EABAZMEBRAT MM B HE 2 — 88

,f/'\ ®
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At 30 June 2025 R=FE=HFANA=1H

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Interests in associates

Interests in joint ventures

Other financial assets

Prepayments, deposits and other
receivables

Other non-current assets

Derivative financial instruments

Deferred tax assets

Current assets

Other financial assets

Inventories

Trade receivables

Prepayments, deposits and other
receivables

Contract assets

Derivative financial instruments

Tax recoverable

Pledged bank deposits

Cash and cash equivalents

Current liabilities

Contract liabilities

Trade and other payables
Loans and borrowings

Lease liabilities

Derivative financial instruments
Current tax payable

Net current assets

Total assets less current liabilities

The notes on pages 18 to 48 form part of this interim financial

report.

CWT International Limited

NOTES
ffet

FRBEE

Y - BE KRS 11
PREEE 11
B EE

REE N FRER

RE B EERERS

HEhemEE

FENFIE - BE R

H qth jE U 5k 0E

HEMIEREEE

TESMT A

ELEFRIBE B

REBEE

HEthemErE

FE

JEWE HERTE 12
FEMRE - ek

H h fE U FRIE

BHEE

PTESRmT A

AT YR [B] 718

BIRRITER
ReMReFEMEIER 13

FEBaE

AHaE
ENESERENEMENZE 14
BERRERK 15
HeEasE

PTESmIA

JE < & BTR T8

RBEEFE

REERARBAE

,f/'\ 5

30 June
2025
—E_RE
ANA=1H
HK$°000
EBMEFT
(Unaudited)
(RAZE %)

3,346,179
2,002,392
94,160
344,127
89,401
28,129

89,947
18,630

2,346
58,042

6,073,353

1,348,886
4,021,555
3,188,469

12,101,148
152,005
268,628

23,697
215,579
2,343,387

23,663,354

98,814
14,203,479
5,928,246
265,612
623,008
73,305

21,192,464
2,470,890

8,544,243

31 December
2024
—EUE

+=—A=+—H

HK$'000
BT T
(Audited)
(fE %)

3,125,976
1,895,195
104,966
340,664
93,843
29,465

108,421
18,396
3,686
41,004

5,761,616

1,332,188
3,214,026
3,363,238

10,499,844
120,768
858,558

16,974
193,291
2,271,537

21,870,424

99,773
13,820,292
5,136,740
256,305
393,622
76,715

19,783,347
2,087,077

7,848,693

F18EA8E 2 MMM AR I B ME S — 8



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AHESMBRKAR

At 30 June 2025 R=FE=HFNHA=+H

30 June 31 December
2025 2024
—E_RE —E g
NB=+H t-—A=+—H
NOTES HK$000 HK$'000
k23 BT T B F T
(Unaudited) (Audited)
(RAE&EZ) (FE#1%)
Non-current liabilities kRBEE
Trade and other payables e E 5 8R1E R H b JET FRIB 14 73,086 68,265
Loans and borrowings BERRAERK 15 798,728 787,821
Lease liabilities HEAE 1,955,825 1,834,045
Defined benefit obligations FE R EIE 42,574 36,815
Deferred tax liabilities BEHIERE 227,951 216,299
3,098,164 2,943,245
Net assets EEFE 5,446,079 4,905,448
Capital and reserves B #HE
Share capital [ 16 4,731,480 4,731,480
Reserves e 584,054 49,470
Equity attributable to owners of the RATIHER ANELER
Company 5,315,534 4,780,950
Non-controlling interests SRR = 130,545 124,498
Total equity RS 5,446,079 4,905,448

The notes on pages 18 to 48 form part of this interim financial

report.

,f/'\ ®

FI8EAAZMEERATHM B ®HE 2 — 88
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AHGSHEREDR

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

Attributable to equity shareholders of the Company

ARAERRRER
Attributable
Perpetual to non-
Share  Fair value Capital  Translation ~ Hedging ~ Statutory ~ Accumulated capital controlling
capital reserve reserve reserve reserve reserve losses instrument  Sub-total interests Total
MhEE XA FElER
ik B ErEE ENER HnERE  ivRR  ZHEE  BfIR gt [l At
HKS000  HKS000  HKS000  HKS000  HKS000  HK$000 HKS 000 HKS000  HK$000 HK$ 000 HK$000
A¥Tr BT BETT BEFT BT BT BETr B¥Tr BETr BEFr BETr
Balance at 1 January 2024 (Audited) ~ RA=F-ME-A-Hz4&H
(BF5) 4,731,480 (184 (24281) (191682 6046 14491 (1683979 181930 4671281 126881 479,162
Profit for the period e byl a = = = = B 120,860 - 120,860 16,587 136447
Other comprehensive income/ R2EkE/ (@R
(expense)
Tax on defined benefit plan ERRERENEERE
remeasurements = - - . - N (58) - (58) - (58)
Exchange differences arising from BEBINEL RN BRREL
translation of financial statements of LEREE
overseas subsidiaries - 6 - (88,099) - (403) - - (8849%) (4,794) (93,290)
Exchange differences reclassified to profit W HENBAREENHEZR
or loss on disposal of subsidiaries HZERER . - - (12 - . - - (12 - (12
Effective portion of changes in fairvalue ~ B&EH M2 AR ER
of cash flow hedges FRHBUBH & - - & (185) B - - (185) - (185)
Share of other comprehensive income/  HEBEAT A%ﬁﬁz
expense) of associates and joint 2h2EkE/ B%
ventures = - 719 (2571) - % 9327 - 7573 - 7573
Total other comprehensive income/  E#2EKE /(%) 45
(expense) N 6 79 (90,682) (185) (305) 9,269 - (81,178 (4794 (85972
Total comprehensive income/(expense) HE2ERE /(%) 458
for the period - 6 79 (90,682) (185) (305) 130,129 - 39,682 10,793 50475
Dividend paid to non-controling interests ISR [T 2R & & - - s - B - - S (413 (14134
Change in non-controlling interests FERERED a - (29689 = = B - - (9689 (117200 (41.409)
Transfer to statutory reserve in BESNERZERRT
compliance with foreign entities' EBTiRRE
statutory requirements b - - = - 510 (510) - - - -
. L - - 50 510 - opeesy 0584 (55H)
Balance at 30 June 2024 (Unaudited) ~ W=B-MERA=tRzEH
(REER) 4,731,480 (178)  (53251) (282364 5861 14896 (15543600 1819390 4681274 111820 4,793,004

The notes on pages 18 to 48 form part of this interim financial

report.

CWT International Limited

,f/'\ &
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ARG HGERR

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

Attributable to equity shareholders of the Company

ARTRERRESR
Attributable
Perpetual to non-
Share  Fairvalue  Capital Translation  Hedging Statutory Accumulated capital controlling
capital  reserve  reserve  reserve  reserve  reserve losses instrument ~ Sub-total interests Total
MEE XA FERER

B& i RABR EXERE HHER OREER  RMER  ERIA it B it
HKS000  HKSO00  HKS'00  HKSO00  HKS'O00  HKSO00  HKS'00  HKSOOD  HKSO00  HKS©D  HKS'00
BETR ERTR  ERTR  ERTR BRTRL BRTR BRTn ERTR BETR ERTR ERTR

Balance at 1 January 2025 (Audited) ~ W=F-H&E-A-AzEH
(&88) 4,731,480 (177)  (51,396)  (356,778) 3875 16911 (1,382,355 1,819,390 4,780,950 124498 4,905,448
Profit for the period iyl S S = = = = 282,304 - 282344 18,036 300,380

Other comprehensive (expense)/ Hb2E(ER)hE

income
Net changes in fair value of financial BOABEGALZEREL
assets measured at FVOCI SRAECAREEEDSH S S - - - - (3 - (3) - (3

Exchange differences arising from BEBIHBR R BRREL
translation of financial statements of JERER

overseas subsidiaries - (15) - 2184719 - 1490 - - 219954 6190 286,144
Exchange differences reclassified to profit W HEMBAREENHEEE

or loss on disposal of subsidiaries mZERzﬁE = = = (1,823) = = = = (1,823) - (1,823)
Effective portion of changes in fairvalue B4 REHIFZ AL EE

of cash flow hedges YRNERHH - - - - (769) - - - (769) - (769)
Share of other comprehensive expensel/  AEBERAIRAELEL

income of associates and joint ventures  EH 2R (%) /i - - (4,072) (43831 = 83 22,126 - (25,094) - (25,094)

Total other comprehensive (expensel/  Et2E(F%)/ REHH
income - (15) (4,072) 232,825 (769) 1513 2,123 - 252,265 6190 258455

Total comprehensive (expensel/income  SIE2(B%)/ REHE
for the period - (15) (4,072) 232,825 (769) 1573 305,067 - 534,609 24226 558,835

Capital contribution by non-controling ~~ FFIRER T

interests = = = = = = = = = 1,852 1,852
Dividend paid to non-controlling interests HiH“ H’Eﬁui fizhks - - - - - - - - - (13463)  (13463)
Change in non-controlling interests z - - (25) - - - - - (25) (6,568)  (6,593)
Transfer to statutory reserve in

compliance with foreign entities' %%i/iﬁﬁﬁ

statutory requirements - - - - - 1,187 (1,187) - - - -

- - (25) - - 1187 (1,187) - (25) (18,179)  (18,204)
Balance at 30 June 2025 (Unaudited) ~ W=B-ZEANA=TRAZER
(K87 4,731,480 (192)  (55493)  (123,953) 3,106 19671 (1,078475) 1,819,390 5,315,534 130,545 5,446,079
The notes on pages 18 to 48 form part of this interim financial S 18E 488 7 Mt sF A AN HIBF #53R & 2 — &F
report. © o

Interim Report 2025 i H#isRsE 15



For the six months ended 30 June 2025 2 —E=—HFNHF =+ HIEAEA

Operating activities

Cash (used in)/generated from operations
Interest paid

Overseas income tax paid

Net cash (used in)/generated from
operating activities

Investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Purchase of other financial assets

Proceeds from disposal of property, plant
and equipment

Proceeds from disposal of other financial
assets

Interest received

Dividend received from associates and
joint ventures

Placement of pledged bank deposit

Other cash flows arising from investing
activities

Net cash generated from investing
activities

Financing activities

Proceeds from/(repayment of) loans and
borrowings

Repayment of digital bonds

Repayment of lease liabilities

Repayment of loan from non-controlling
interests

Other cash flows arising from financing
activities

Net cash generated from/(used in)
financing activities

The notes on pages 18 to 48 form part of this interim financial

report.

CWT International Limited

REETH

REEBERM),/ FisciE
ERFHE

EBINAEH

REEB(RA), B2
REFE

REES
BEYE BB MR
BEEVEE
BEHMEREE
HEWE  BEEREZ
PSR I8
HEREMEREEL
F1S7RIA

EUH 2
EUEE S AR K
BELERE
EHEFRITERZFA
RETHEECHMRERE

REZBHREZ
RERE

BMEED

ERRERZEHE,
(B8 ERRAER

EBREFES

EBRHEHEAE

BE R B IS < B

MEERPELZHMRERE

BEEBE (A2
REFE

Six months ended 30 June

BEAA=+tBHLLAEA

2025 2024
—E_RE —E - POE
HK$'000 HK$'000
BETF T B F T
(Unaudited) (Unaudlited)
(R E#Z) (CRig#F1z)
(415,707) 656,486
(198,713) (210,595)
(62,919) (45,958)
(677,339) 399,933
(52,782) (30,430)
(30) (220)
(614,034) (712,112)
1,289 3,717
641,341 745,868
209,606 241,915
37,284 -
(5,582) (81,719)
8,003 -
225,095 167,019
695,625 (135,091)
(34,715) (16,751)
(192,010) (201,013)
(2,030) -
(18,203) (55,543)
448,667 (408,398)

F18RA8H ZMEBA AT HP B RS 2 — &

,f/'\ &



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGESRERER

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

Six months ended 30 June
BZEXA=1tHILAXEA

2025 2024
—E-REF —E-PF
NOTES HK$'000 HK$'000
HtaE BT B F T
(Unaudited) (Unaudited)
(R EF%) (CRiE&F1z)
Net (decrease)/increase in cash and ReRESZEEER
cash equivalents GRA),/ 1 hniE 4 (3,577) 158,554
Cash and cash equivalents at the HUzBeRESEEER
beginning of the period 2,264,074 1,994,619
Effect of foreign exchange rate changes JMNEE R# B~ & 78,069 (29,600)
Cash and cash equivalents attheend HRZREFRBLSEEEE
of the period 2,338,566 2,123,573
Represent by: Bl -
Cash and cash equivalents BekReEEER 13 2,343,387 2,135,001
Bank overdrafts RITEX (4,821) (11,428
2,338,566 2,123,573

The notes on pages 18 to 48 form part of this interim financial £ 18E 488 Z M sF A AN HIBF #53R & 2 — &F

report. o
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GENERAL

The Company is a public limited company incorporated in
Hong Kong and its shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Hong Kong HNA Holding Group Co. Limited,
a company incorporated in Hong Kong with limited liability,
is the immediate parent of the Company. Hainan HNA
No. 2 Trust Management Service Co., Ltd.* (“HNA Trust
Management”), a limited liability company incorporated
in the People's Republic of China (the “PRC"), is the
intermediate parent of the Company. Neither of these
companies produces financial statements available for
public use.

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), including compliance with
Hong Kong Accounting Standard (“HKAS") 34, Interim
financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA"). It was authorised
for issue on 28 August 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024
annual consolidated financial statements, except for the
accounting policy changes that are expected to be reflected
in the 2025 annual consolidated financial statements.
Details of any changes in accounting policies are set out in
Note 3.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

CWT International Limited

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiETXPRAM K HE M

For the six months ended 30 June 2025 B2 —E=—HFANH =+ HIEAEA

—REE
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(B ERLET - BAEBMEXEE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RIET KPR 8 S

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2024 annual consolidated financial statements.
The interim condensed consolidated financial statements
and notes thereon do not include all of the information
required for a full set of consolidated financial statements
prepared in accordance with HKFRS Accounting Standards.

The financial information relating to the financial year ended
31 December 2024 that is included in the interim financial
report as comparative information does not constitute
the Company’s statutory annual consolidated financial
statements for that financial year but is derived from those
consolidated financial statements. Further information
relating to these statutory financial statements disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance (the “Companies Ordinance”) is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2024 to the
Registrar of Companies as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Companies Ordinance.

The Company’s auditor has reported on those consolidated
financial statements. The auditor’s report was unqualified;
did not include a reference to any matters to which
the auditor drew attention by way of emphasis without
qualifying its report; and did not contain a statement under
section 406(2), 407(2) or (3) of the Companies Ordinance.

imBLELE ()

AR SRS HA MRS MBRER
BTN - T aEEAEHRE
ARBIRE B THREA_E_NEE
A BT IRE UATE - AR BB HROR R
By @8 o h LSS B SRR R
HYROEREE SR BRE £ @8
BRE Y RAMBRESNMERHE
o

AP BHREMBIERLBER Z2EE
“EEFET A=t HULMBEEZ
FEER L TERARRARZTRFE 2
AEFREGEAMBRE - ERAZEFR
BMB®RE - REFERARD (D AHK
Bl F4A36IRBEA MR T EEMERE
ZE—FERMT

ARRBERIE R AHERBIF662(3) 16 KM &
6EIMZEKRANREMERREREE
“E_EFFT_A=T—HLEFENKE
AR -

ARB 2 ZBEE RS Ee MK HmKE
HRE - RBMBEABEREER L&
RAZBMETELHRBEERET - &
HAEEMNEEATIE  RBEHARF
fE=BIZE406(2) ~ 407(2)SK(MEIR T PIIEZ
B o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRIETZDUME®EMHE

For the six months ended 30 June 2025 & =& =

BEENA=1HIESEA

3. CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to HKAS 21,
The effects of changes in foreign exchange rates — Lack
of exchangeability issued by the HKICPA to this interim
financial report for the current accounting period. The
amendments do not have a material impact on this interim
report as the Group has not entered into any foreign
currency transactions in which the foreign currency is not

exchangeable into another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current

accounting period.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RIET KPR 8 S

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

4. REVENUE AND SEGMENT REPORTING 4. WARDIHRE

(a) Disaggregation of revenue (a) WAZzE D
The Group's operations and main revenue streams AEEEBRFERARRES E—
are those described in the last annual financial FEMBEHRERAE - NEBE U
statements. The Group’s revenue is derived from AEEXERBEBYBRELRES
contracts with customers within the scope of HKFRS FEBEAERE ZEH ©
15.
Disaggregation of revenue from contracts with BRFAEHNZBRAZREEER KR
customers by major products and service lines and B REPHAEE 2 EDAT ¢

geographical location of customers is as follows:

Six months ended 30 June
BEZA~BA=1tHIEAEA

2025 2024
—E_RE —E-OEF
HK$'000 HK$'000
B FT B TFT

(Unaudited) (Unaudited)
(RAZEFZ) (RiE&EZ)

Disaggregated by major products REIEERRRBEE S
and service lines

Freight services Ea R 1,737,043 1,748,962
Logistics services Y AR 7% 739,489 761,617

Commodity trading and related e 5 M8 R
services 18,484,406 17,000,820

Equipment and facility maintenance & & M R iR &SRS
services 359,701 320,239
Design-and-build AT HLER = 735
Broking services £ 40 AR 75 354,171 317,825
Others At 54,978 78,200
Revenue from contract with customers & F & &JUA 21,729,788 20,228,398
Revenue from leases HERKA 35,133 47,373
21,764,921 20,275,771

Interim Report 2025 R EARsE 21
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

4. REVENUE AND SEGMENT REPORTING 4. WARDIBHE @)

(continued)
(a) Disaggregation of revenue (continued) (a) WAZzB2
Six months ended 30 June
BEXA=1tHILAXEA
2025 2024
—E-REF “ENF
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(RE&EF%) (CRAEEF )
Disaggregated by geographical REFMEHEE S
location of customers
PRC H 15,264,222 13,897,982
Singapore Fronsg 1,175,007 1,477,156
Korea FFE 576,631 577,026
Hong Kong Special Administrative R BRRITTERE
Region of the PRC 50,395 44,322
Other Asia Pacific jurisdictions HEmis R AlE#ER 1,471,823 1,637,331
Europe M 2,605,813 2,442,830
North America b 3EM 129,748 100,891
Africa Continent FEIN AR B 268,467 86,972
South America EEF 222,815 11,261
21,764,921 20,275,771

CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

4. REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment revenue and results

Information reported to the chief operating decision
maker (“CODM"), being the most senior executive
management of the Group, for the purposes of
resource allocation and assessment of segment
performance focuses on the types of goods or
services delivered or provided.

In @ manner consistent with the way in which
information is reported internally to the CODM for
the purposes of resource allocation and performance
assessment, the Group has presented the following
reportable segments.

Logistics services

This reportable segment includes warehousing,
transportation, freight forwarding and cargo
consolidation, supply chain management services.

Commodity marketing

This reportable segment includes physical trading
and supply chain management of base metal non-
ferrous concentrates with predominant focus on
copper, lead, zinc and other minor metals.

Engineering services

This reportable segment includes management and
maintenance of facilities, vehicles and equipments,
supply and installation of engineering products,
property management, and design-and-build for
logistic properties.

Financial services

This reportable segment includes provision of
financial brokerage services and assets management
services.

4, WARDEHHRSE @

(b)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiETXPRAM K HE M

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

4. REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment revenue and results (continued)
Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
CODM monitors the results, assets and liabilities
attributable to each reportable segment on the
following bases:

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation or amortisation of assets
attributable to those segments. Segment profit/(loss)
includes the Group's share of profit/(loss) arising
from the activities of the Group's associates and joint
ventures. Items not managed by or derived from the
operations of reportable segments are classified as
“unallocated” in the segment reconciliations.

Segment profit/(loss) before taxation represents
operating revenue less expenses. Segment assets
represent assets directly managed by each segment,
and primarily include inventories, receivables,
property, plant and equipment and right-of-use
assets. Segment liabilities represent liabilities
directly managed by each segment, and primarily
include payables, loans and borrowings and lease
liabilities.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RIET KPR 8 S

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

4. REVENUE AND SEGMENT REPORTING 4. WARZDEHHRE@®

(continued)

(b) Segment revenue and results (continued) (b) ZDEMARELEE)
Disaggregation of revenue from contracts with HE_Z-_AFK-_ZT-NFRA
customers by timing of revenue recognition as well =T HIEABEA - R AERERE
as information regarding the Group's reportable D2 EFPENBARKBERARL
segments as provided to the Group’s CODM for the H:HEAQB%EE B R R A S EE
purposes of resource allocation and assessment of ERAREREAMEAKENZ
segment performance for the six months ended 30 i&’“*ﬁZéﬂ%@ﬁlJﬁﬂT

June 2025 and 2024 is set out below:

Logistics services Commodity marketing Engineering services Financial services Elimination Total
NREH LY IREHR SREY Hi# ait
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

“%-R¥  -F-MF  CRcRF “T-MF ZBCRE CT-MF CBCRE CFCMF CBCRF CTOmF CBoRfF CTOME
HKS000 HK$'000 HKS'000 HKS000 HK$'000 HK$'000 HKS$'000 HKS'000 HKS$'000 HK$'000 HKS$'000 HK$ 000
AT BEFr AEFn E¥Fr BEFn E¥Fr BEFn BT BETn BT BE¥Tn BT

(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited) — (Unaudited)  (Unaudlted) — (Unaudited)  (Unaudlted) — (Unaudited)  (Unaudited) — (Unaudited)  (Unaudited)

(*EEH) (FiER) (REEH) (RAEE) (REEH) (REER) (REEH) (R4ER)  (REEH) (RABE)  (REER)  (R4ER)

Reportable segment revenue  T2HAHHA 2,550,102 2599056 18,484,406 17,000,820 361,581 322,625 35417 317,825 (20478) (11,928) 21,729,788 20,228,398
Inter-segment revenue AHERA (19,887) (11,586) o - (591) (342) = = 20478 11928 = =

Revenue from external HPEFRA
customers 2,530,215 2587470 18,484,406 17,000,820 360,996 322,283 354,171 317,825 - - 21,729,788 20228398

Revenue from external BUARIRE
customers disaggregated B2 ZNBEF

by timing of revenue WA
recognition
Pointin time RE-EBH 1,087,292 921,067 18417,199  16,958,09% 131,410 75,698 354,171 317,825 - - 19990072 18272685
QOver time R-BEER 1,442,923 1,666,403 67,207 42,725 229,586 246,585 - - - . 1,739,716 1,985,713
2,530,215 2587470 18,484,406 17,000,820 360,996 322,283 354,171 317,825 - - 21,729,788 20228398
Revenue from external REEERREHE
customers disaggregated B2 ZSNBER
by major products and WA
service lines
Freight services E8RE 1,737,043 1,748,962 - - - - - - - o 1,737,043 1,748,962
Logistics services ik 739,489 761,617 = - = - = - = a 739,489 761617
Commodity trading and related &2 5 RIAE R
services - - 18484406 17,000,820 - - - - - - 18484406 17,000,820
Equipment and facilty FERRERERE
maintenance services - - - - 359,701 320239 - - - . 359,701 320,239
Design-and-build Bpilsa - - = = = 735 = = = = = 735
Broking services SRS = - = = = = 354,171 317,826 = = 354,171 317,825
Others e 53,683 76,891 - - 1,295 1,309 - - - & 54,978 78,200
2,530,215 2587470 18,484,406 17,000,820 360,996 322,283 354,171 317,825 - - 21729788 202283%8
Leases e 35,133 47313 - - - - - - - . 35,133 47313
2,565,348 2634843 18484406 17,000,820 360,996 322,283 354,171 317,825 - - ,764921 20275771
Reportable segment profit/ T2 HABRHEH
(loss) before taxation =R/ (58) 103,031 107,329 108,031 19312 17522 15,025 115,378 121,399 (2,903) (636) 341,059 262,429
As at 30 June (Unaudited)/ RAA=HA
31 December (Audited) (&R
+-A=t-H
(#E0)
Reportable segment assets ~ W 2R HEE 7,213,868 6,845,436 8,399,614 7811639 515,268 467414 13154428 12,123,138 (308,158) (263789) 29,035,020 26,983,838
Reportable segment EES VT
liabilities 3,997,907 3,847,464 7,038,117 6,566,517 212,498 256309 11,873,091 11,000,706 (306,350) (264,847) 22,875,263 21,406,149
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRIETZDUME®EMHE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

4. REVENUE AND SEGMENT REPORTING 4.

(continued)

(c) Reconciliation of reportable segment profit
before taxation

WARDEEHE @

o 2 ] 5 &R AR R B AR

Six months ended 30 June
BEAB=1tRHLAER

2025 2024
—E-FRF —E
HK$’000 HK$'000
BT T JEMF T

(Unaudited) (Unaudited)
(RAE&E#Z) (CR#Eg1z)

Reportable segment profit before A] 2 7R 5 JBBR B A s )
taxation 341,059 262,429
Unallocated amounts: AOBESEE -
Net foreign exchange gain/(loss) P Uzt (B518) %58 41,660 (17,984)
Net gain on financial instruments BARBERAEBR
carried at fair value through profit ((RARBETTAERE])
or loss (“FVPL") ZemI AW #E - 351
Finance costs BhE AR (18,510) (17,966)
Depreciation of right-of-use assets FREEENE (1,809) (1,408)
Unallocated income and gains PN W ONS L 4,881 13,359
Unallocated expenses KOERX (40,044) (36,793)
Profit before taxation B 51 Al g A 327,237 201,988
(d) Information about major customers (d FEEXEEXEFZEH

No single customer contributed 10% or more to the
Group’s consolidated revenue for the six months
ended 30 June 2025 and 2024.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RIET KPR 8 S

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

OTHER NET GAINS/(LOSSES)

5. Hfttz (B518)F8E

Six months ended 30 June
BEAA=1tHILXEAR

2025 2024
—E-REF T -NF
HK$'000 HK$'000
BT B F T
(Unaudited) (Unaudited)
(RAEEF%) (CRiE#E1z)
Net (loss)/gain on disposal of property, HEWE - BEREHZ
plant and equipment (E518) ek F 58 (266) 1,974
Net gain on disposal of subsidiaries, HEMBAR  BEAAK
associates and joint ventures BEPEZWRFE 1,823 12
Net foreign exchange gain/(loss) & s (B518) /%% 18,976 (13,316)
Reversal/(recognition) of impairment FEW B 5 BR 18 K H b FE UL FRIE
losses on trade and other receivables BB IE R D (FERR 1,064 (724)
Net (loss)/gain on financial instruments BEAnBEFAEGZEHIA
carried at FVPL 2 (BR), W FaE (171) 368
Others Hith (3,311) (41,004)
18,115 (52,690)
FINANCE COSTS 6. REHAL

Six months ended 30 June
BEXA=1tHILXEA

2025 2024
—E-REF —E P4
HK$’000 HK$'000
BT B F T
(Unaudited) (Unaudited)
(RAEEF%) (CRiE &)

Interest expense on: FMERZRE :
- Bank borrowings and other facilities - IRITERREMEE 160,133 166,830
- Lease liabilities -fHEaE 45,274 47,769
- Others - Hfth 35,925 42,302
Other finance cost o & A AR 25,457 21,875
266,789 278,776
Bank charges RITFEE 30,153 27,827
296,942 306,603
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

7.

FEBERZDREME R EME
For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH
PROFIT BEFORE TAXATION 7. BRBIADEF
Profit before taxation is arrived at after charging/(crediting): BEADE ISR GEA) ¢
Six months ended 30 June
BEAA=1tRHLEAXEAR
2025 2024
—E_RF —EEF
HK$’000 HK$'000
BEFT BB F T
(Unaudited) (Unaudlited)
(RAZEFZ) (CR#E1z)
Staff costs, including Directors'’ BIA(BRESHG)
emoluments:
Salaries, wages and other benefits e IENREMER 712,126 670,539
Retirement benefit scheme contributions RRFEFET B 57,246 55,835
769,372 726,374
Depreciation of property, plant and Y - B REEITE
equipment 111,064 107,027
Depreciation of right-of-use assets FREEENE 149,013 154,329
Amortisation of intangible assets mREEEE 14,907 14,804
Cost of inventories sold EHETFENAR 16,998,247 15,910,719
Interest income FLEWA (238,635) (275,810)

CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RIET KPR 8 S

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

8. INCOME TAX EXPENSE

8. MBI

Six months ended 30 June
BZEXA=1tHILXEA

2025 2024
—E-HF —E_JEF
HK$'000 HK$'000
BT JBEEEF T
(Unaudited) (Unaudited)
(RAEEF%) (RiE&Fz)
Current tax B AT IE
Provision for the period — overseas HRNE A — JBONERIE R
income tax 64,148 59,134
(Over)/under-provision in respect of BEFE(BERE),BET
prior years & (15,068) 10,654
49,080 69,788
Deferred tax credited for the period HIMET A 2 R AERR 18 (22,785) (5,075)
Withholding tax TR 562 828
Total income tax expense St 8% 26,857 65,541

For the six months ended 30 June 2025 and 2024, no
provision for Hong Kong Profits Tax has been made as the
Group had no assessable profits arising in Hong Kong for

both periods.

Taxation outside Hong Kong is calculated on the estimated
assessable profits for the period at the rates of taxation

prevailing in the relevant jurisdictions.

BRE L

BE-ZE-_RAER-_Z-_MEA=+H
WEREA - ARAEER R EERR S I &
REBEERRB AN - A ERLBT BT

BRFEINZ BIRTIRB ARG B RS
MIZARE R AR 2 RITHEAE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

9. DIVIDEND 9. RKE
No dividend was paid or proposed for ordinary shareholders RARREBEZZT_RAFR-ZTWF X
during the six months ended 30 June 2025 and 2024, A= ‘f’EIJJ:deﬁiEfﬁﬁ 3 AR AR B S A
nor has any dividend been proposed after the end of the SEFZINEMRKRE - BREPRETE
reporting period. BERAMRKE -
10. EARNINGS PER SHARE 10. BREF
(a) Basic earnings per share (a) EREXZEF
The calculation of the basic earnings per share is FREARZFIZ T ESIRTE
based on:
(i) The profit for the period attributable to (i) AKRETHEEAEL R
owners of the Company o Fl

Six months ended 30 June
BEXA=1tRHLAEAR

2025 2024
—E-RF —E-EF
HK$°000 HK$000
BT T BT

(Unaudited) (Unaudited)
(REE&E#) (CR#Eg1z)

Profit attributable to owners of the AR THEA AFE(R % T

Company 282,344 120,860

(i) The weighted average number of ordinary (i) HIRBETEBRMNETY

shares of 11,399,996,101 (six months ended %(i%ﬂ 399,996,101 % (H =

30 June 2024: 11,399,996,101) in issue ZEFEANAZFTHIERN

during the period. {85 : 11,399,996,101%) °

(b) Diluted earnings per share (b) ERE#EBEERF

No adjustment has been made to the basic earnings B AN 2 &) ] BB R 1T
per share amounts presented for the six months E’J Bk AR EHEE
ended 30 June 2025 and 2024 in respect of dilutions THERZZEZNFEANA=T EI
as the Company does not have any dilutive potential JJ:/\TIH 23 BREXBNEE
ordinary share in existence. TERFAEE -

CWT International Limited



11.

12.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

PROPERTY, PLANT AND EQUIPMENT 11.
AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the Group
acquired items of property, plant and equipment with a
cost of HK$52,782,000 (six months ended 30 June 2024:
HK$30,430,000). This amount includes assets under
construction of HK$31,087,000 (six months ended 30 June

2024: HK$5,784,000).

During the six months ended 30 June 2025, the Group
renewed several lease agreements and entered into several
new lease agreements. On date of lease modification or
lease commencement, the Group recognised right-of-use
assets of HK$70,013,000 (six months ended 30 June 2024:

HK$36,286,000).

RIET KPR 8 S

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

ME  BERRERFEAEE
=
BE-_ZTZ-_AFA=ZF+HILEARMEA
REBPAKARE®EES2,782,0007T (B E
“E-NEXNA=1THIEAN@EA B
30,430,00070)REME - HE K& o It
SRR AEREEBE31,087,0007T (B

EE_MEXNAZTHIEANMEA B
5,784,0007T) °

HE-_FZ-_RAEXA=1+HIEAEA - K
SEEEZHBEERE YA LZHHIHE
Epz o NHEEEKIBEERBA - &
SEEREAEEEBKT70,013,0007T
BE-ZE-_NFA=ZF+AHIENEA B
#:36,286,0007T) °

TRADE RECEIVABLES 12. EWEZERE
30 June 31 December
2025 2024
—E-RE = OF
ANA=+H +t=-A=+—8H
HK$000 HK$'000
BEFT JEMF T
(Unaudited) (Audited)
(RABEFZ) (EEHz)
Trade debtors and bills receivables at RBERAGTEZRIKES
amortised cost B AR R EWREE 863,941 877,989
Less: Loss allowance B BERE (25,623) (26,820)
838,318 851,169
Trade receivables containing provisional R AREBETAEBSZAIEZEZEE
pricing features, measured at FVPL TR ERSHRIKE ZER1B 2,350,151 2,512,069
3,188,469 3,363,238

Interim Report 2025 # Hi3Rk&
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

12.

TRADE RECEIVABLES (continued)

As at the end of the reporting period, the ageing analysis
of trade debtors and bills receivables based on the invoice
date and net of loss allowance, is as follows:

12.

FEUNE 5 BRIE (&)
RBEBF - HBEZAYRCHBRER
BB E Y RIS 5B A BRI
= EROMMT

30 June 31 December

2025 2024

—EB-RF —T_mF

AA=tH +=ZA=+—H

HK$'000 HK$'000

BT T BT T

(Unaudited) (Audited)

(REFZ) (&)

0-90 days 0-90H 3,081,049 3,233,932
91-180 days 91-180H 72,327 114,232
181-365 days 181-365H 33,352 13,806
Over 1 year 19 LA & 1,741 1,268
3,188,469 3,363,238

All of the trade receivables are expected to be recovered
within one year.

As at 30 June 2025, trade receivables due from the
Group's associates, joint ventures and other related
parties amounted to HK$15,778,000, HK$2,722,000 and
HK$4,994,000 (31 December 2024: HK$11,058,000,
HK$2,389,000 and HK$2,122,000), respectively.

CWT International Limited

BHIMBRWE ZRESR —FAKE -

RZBE-_FAFANA=1+H KEFEBKE
DR -AETEREMBEIZERE
SERBED R AE15,778,0007T ~ B
2,722,0007C M8 84,994,00070 (ZFE =
WFE+=—A=+—8 : #%11,058,000
7T~ #5#2,389,000 T KB # 2,122,000
JL) °



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

13. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise:

RERBRESEEERH
REeRRSEEBAEE

30 June 31 December

2025 2024
—E-RE —E_MF
AA=+H +=—A=+—H
HK$'000 HK$'000
BT JEMETF T
(Unaudited) (Audited)
(RAZ#F %) (#&&F )
Cash and bank deposits, representing B KIR1TIF - AV R BAAR
cash and cash equivalents in the BUBRRR RS RRE
condensed consolidated statement of
financial position 2,343,387 2,271,537
Less:
Bank overdrafts (4,821) (7,463)
Cash and cash equivalents in the RERGERERERZ
condensed consolidated statement of RekReFEEAR
cash flows 2,338,566 2,264,074
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

14. TRADE AND OTHER PAYABLES 14. BEREZRERAMENSNKIE
30 June 31 December
2025 2024
—E_RE —EHF
ANA=+H +tZA=+—H
Notes HK$'000 HK$'000
it BT T BT
(Unaudited) (Audited)
(RASEHZ) (i &Fz)
Trade and bills payables JERTE 5 BRIE R IEN RiE
- measured at amortised cost — R KA E 400,556 398,857
- containing provisional pricing -PREEREEREK
features and measured at FVPL BEARBERA
B2 1,045,847 1,487,503
(a) 1,446,403 1,886,360
Other payables, deposit received and ~ EMFERFKIE « 2
accruals Re REMNIER (b) 12,830,162 12,002,197

14,276,565 13,888,557

Less: non-current portion B SEmENE S (73,086) (68,265)

14,203,479 13,820,292
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

14. TRADE AND OTHER PAYABLES (continued) 14. EFNEZREREMENFIE

€))
Notes: BiaE
(a) The following is an ageing analysis of the trade and bills (@) LT ARSBEBRKE Y BAESEER
payables based on the invoice date as at the end of the FE IR R E B Y BE RS AT -
reporting period:
30 June 31 December
2025 2024
—E-HF —T-NF
ANA=1+H +=—A=+—H
HK$'000 HK$'000
BEFT B FT
(Unaudited) (Audited)
(RAEHFRZ) (&%)
0-90 days 0-90H 1,340,917 1,746,286
91-180 days 91-180H 44,289 61,434
181-365 days 181-365H 40,999 62,588
1-2 years 124 14,821 10,688
Over 2 years 290 A E 5,377 5,364
1,446,403 1,886,360
(b) As at 30 June 2025, included in the balance are amounts (b) R-ZEBE-_RAF~A=1+08 #8185
segregated for customers of HK$11,312,680,000 (31 D FEPZ2EEHE11,312,680,000
December 2024: HK$10,325,252,000). T(ZEZWF+=—A=+—H : BE

10,325,252,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KiETXPRAM K HE M

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

15. LOANS AND BORROWINGS

15. BEFRER

30 June 31 December
2025 2024
—E_RE —EYE
ANA=+H +tZA=+—H
Notes HK$000 HK$'000
it BT T JBEMTF T
(Unaudited) (Audited)
(RASEHZ) (i &Fz)
Non-current FERE
Promissory Note EHER (a) 666,000 666,000
Secured bank loans BEMIBITER (b) 132,728 121,821
798,728 787,821
Current FE
Perpetual note KAEE (c) 361,072 357,351
Secured bank loans BIEFIRITER (b) 566,256 576,896
Revolving short-term trade facilities ~ fEREHESHEE (d) 4,728,389 3,894,216
Digital bonds BFEH (e) 267,708 300,814
Secured bank overdrafts BEPEITEX b) 4,821 7,463
5,928,246 5,136,740
Notes: B -

(a) The balance represents the Promissory Note, entered into
between the Company and an affiliate of the HNA Trust
Management, with principal amount of HK$666,000,000
(31 December 2024: HK$666,000,000) (the “Promissory
Note”). The balance is interest-bearing at 5.5% (31
December 2024: 5.5%) per annum, which shall be payable
semi-annually in arrears. The Company may elect to defer
payment of interest, in which case interest of 5.5% shall
accrue on such deferred interest amounts until payment.
All accrued and unpaid interest and all unpaid principal shall
be paid in full on 18 July 2028.

CWT International Limited

(a)

HERREA N EEMEEN —HBEL
RAIFIMZ AR ERE  AeoomABE
666,000,000t (ZE_ME+_-_A=
+—H : &%666,000,0007T) ([ERE
B  BHRIEFFERE 5% (T -_UF
+—-A=+—H :55%)it8 - BRE
HEHRL N o KRR AEIELES
FE - EHBERT  ZFTELHES
G RE5.5%FE EENHRABIL -
FTE T RANF B IARATE R HAS
SHAR T N\FLA+TNAEEE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

15. LOANS AND BORROWINGS (continued) 15. EREER®

Notes: (continued) HteE - ()

(b) At 30 June 2025, the bank loans and bank overdrafts were (b) }?A_ T_RFEXNA=1+H FTERK
repayable as follows: TET IR T BARR (B8 -

30 June 31 December

2025 2024

—E-RE T NF

AA=+tH +=ZA=+—H

HK$000 HK$'000

BEFTT B FT

(Unaudited) (Audited)

(FRAEER) (4& &%)

Within 1 year or on demand —FRFIREK 571,077 584,359
After 1 year but within 2 years —FRERMNFEA 111,926 10,506
After 2 years but within 5 years MEBRERAEFA 7179 97,623
After 5 years AF& 13,623 13,692
703,805 706,180

(c) Perpetual note is issued by a subsidiary of the Company in (c) ApElf—EH B e s ECWT Pte
connection with acquisition of CWT Pte. Limited. Perpetual LimitedBITXKARE - A& @A H#
note with aggregate principal amount of US$46,000,000 46,000,000EF (=T =ZMF+ A=
(31 December 2024: US$46,000,000) is guaranteed by = & 46,000,000%E)Zﬂ<1m#‘“
an affiliate of the HNA Trust Management. The note is REMEEN —HEBEBARER - ZZE
unsecured, interest-free and repayable at the discretion BREER 2ERBASERIEE
of the Group, but redeemable upon occurrence of B ERERCRBE BRI E S
subordination events (including but not limited to liquidation (BREEBTEREBEERAER)EER
of the note guarantor) as set out in the note’s subscription AR - HREBRERAZBERITZ
agreement. Since the liquidation of the note guarantor REBIEH - BUKARBRERITE5
is not controllable by the Group, the perpetual note is LRI BERIMEBE]
therefore classified as “current liability” in accordance with
the prevailing accounting standards.

(d) Revolving short-term trade facilities of the Group relate to (d) AEBZREREHEIRERARAE
short-term trade related self-liquidating facilities to finance lZﬁﬁE%%ﬁ%% X2 EHE 5 AT
the Group's commodity marketing business. EEBEER -

(e) Digital bonds relate to bonds issued by a group entity (e) EFEFE-—EASEERETEAe S
with a principal amount of US$60,000,000 (31 December %860,000,000% L (ZF = F+ = A
2024: US$70,000,000). The balance is unsecured, interest- =+—H :70,000,000%T)KEH

bearing at 2% per annum, which shall be payable monthly.
All accrued and unpaid principal plus interest shall be
repayable within one year.

*ﬁ_?ﬁf’ ERAEER  REMNE2%ET
8 ARAXN - AR RANEAE
R SAR—FREE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

=

15. LOANS AND BORROWINGS (continued) 15. ERERER®@®
At the end of the reporting period, assets used to secure RIFERR - FREFEREBEERRER
the Group's loans and borrowings and bank overdraft were ARRITBESHMEENT ¢
as follows:
30 June 31 December
2025 2024
—E-RE —ETNEF
AA=tH +=ZA=+—H
HK$000 HK$'000
BT JEMETF T
(Unaudited) (Audited)
(REEFZ) (& #Fz)
Property, plant and equipment VI - B R 1,708,952 1,613,452
Pledged bank balances and fixed deposits = IR 1745 82 2 Bi1F 70 215,579 193,291
Trade and other receivables FEWE 5 BRTE & B FE IR TE 897,124 1,072,512
Inventories & 3,996,561 3,183,315
6,818,216 6,062,570
16. SHARE CAPITAL 16. BRA
Number of
shares Amount
BRHEE 8
HK$'000
BETT
Ordinary shares, issued and fully paid: BRETRAE 2L ERK -
At 1 January 2024, 31 December 2024 EA_7_E¢ A—B-
(Audited), 1 January 2025 and -z _E¢+ A=+—H
30 June 2025 (Unaudited) (?%%T?) —hF-A-HRK
-z _Eﬁ/\ﬂ THRCGRESEZ)  11,399,996,101 4,731,480
In accordance with section 135 of the Hong Kong REBEEBEDAGOIE1351& - KRR LA
Companies Ordinance, the ordinary shares of the Company f& I EEE o
do not have a par value.
The holders of ordinary shares are entitled to receive TERBEABRBKBRAREIRZKE
dividends as declared from time to time and are entitled WERNARARG EUAGR—F#ETER
to one vote per share at meetings of the Company. All R MARRFIGEEMS IEEER

ordinary shares rank equally with regard to the Company’s
residual assets.

CWT International Limited
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17.

18.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

CAPITAL COMMITMENT

17.

BAEE

30 June 31 December

2025 2024
—E-REF —ET-NF
ANA=tH +=—A=+—8H
HK$'000 HK$'000
BT BT T
(Unaudited) (Audited)
(RAEF%) ((E&F %)
Capital expenditure in respect of the BB  BEREZHEZ
acquisition of property, plant and BRTAVERETREE
equipment contracted for but not BEARRE
provided 16,494 21,507
CONTINGENT LIABILITIES 18. FAREE

The Group is subject to various litigation, regulatory and
arbitration matters in the normal course of business. The
Group vigorously defends against these claims and, in the
opinion of the management, the resolution of these matters
will not have a material effect on the financial position of
the Group.

AEBRBFEFBEREPERYSER
A EERMRER  ASEHEHER
BEE MERBRARSEENRE
BrEHAEEHBERREXREKRT
@,
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

19. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured at

fair value

(i) Fair value hierarchy

The following table presents the fair value

of the

Group’s financial assets and liabilities

measured at the end of the reporting period
on a recurring basis, categorised into the
three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The
level into which a fair value measurement is
classified is determined with reference to the
observability and significance of the inputs
used in the valuation technique as follows:

CWT International Limited

Level 1 valuations: Fair value
measured using only Level 1 inputs
i.e. unadjusted quoted prices in
active markets for identical assets or
liabilities at the measurement date

Level 2 valuations: Fair value measured
using Level 2 inputs i.e. observable
inputs which fail to meet Level 1, and
not using significant unobservable
inputs. Unobservable inputs are inputs
for which market data are not available

Level 3 valuations: Fair value measured
using significant unobservable inputs

ERMIACAREEFE

(a)

BAABEGECERMEENR

=R
(i)

RABEER
TREVNAKEZEREE
RABREEHRAEENE
HEFENAAEBE KE
AMBHRELENF13HRA
REEFERREN=ZRA
REEBRRBMELZY
B AABEFENESRSD
BRBEATEETETRR
R AR 2 ATE R E
REZUMETE -

F-MHE: EER
5 — A A B (BN
HEEEXBERE
ERMERKART
BHREHERE)

AAEAREE

FE_MEE:ERAE
— B AR (BIR
MRS —MHAE
S ABUR B IR (E
REZTAEBERNE
ABBIFELRE
B TAERE AR
RiEEA T 5 8
EE AR

F=AfhE ERE
ZTABRENE AR
BErEQAEE



19. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at

(i)

fair value (continued) BEE)
Fair value hierarchy (continued) (i) AREEERE)
Financial assets and liabilities carried at fair BREEIR 2HEE
value REE
Level 1 Level 2 Level 3 Total
£ ot F=R st
HK$'000 HK$'000 HK$'000 HK$°000
BYETT BETT EBETT EEFT
At 30 June 2025 (Unaudited) R-B-1L#F
~A=tH
(RIBER)
Interest rate swaps Fl&is 5 = 2,346 - 2,346
Commodities futures Gl 157,147 90,203 - 247,350
Commodities forward contracts BAmEBHED 9,839 8,191 = 18,030
Currency forward contracts RN = 1,401 = 1,401
Currency options =30 = 1,847 = 1,847
Derivative financial assets THEEmEE 166,986 103,988 - 270974
Trade receivables containing provisional B2 Bk & B2
pricing features EWE SRR - 2,350,151 - 2,350,151
Other financial assets HndmaE 599 253 27,871 28,729
167,585 2,454,392 27,877 2,649,854
Commodities futures HmEE (252,035)  (365,387) - (617,422
Commodities forward contracts BAREHEHD (25) (444) - (469)
Commodities options HmHE - (599) - (599)
Currency forward contracts ERREAY - (2,654) = (2,654)
Currency options FikHE - (1,864) - (1,864)
Derivative financial liabilities THEEREE (252,060)  (370,948) - (623,008)
Trade payables containing provisional B8 B F BiE2
pricing features [N E SIRE - (1,045,847) - (1,045,847)
(252,060) (1,416,795) - (1,668,855)

19. €@T

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

Bz AREBEFTE®

(a) BRAREBEFEZEMEER
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 B2 —E=—HFANH =+ HIEAEA

19. FAIR VALUE MEASUREMENTS OF 19. EMIECZAAREBEFTE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) BOAAREBEFEZEMEER
fair value (continued) =L{C)
(i) Fair value hierarchy (continued) (i) RAAEBEEBRGE)
Financial assets and liabilities carried at fair BRIEESRS 2 EE
value (continued) KEEE)
Level 1 Level 2 Level 3 Total
ERit =M = st

HK$000  HK$'000  HK$'000  HK$'000
BETT EETT EETT  E¥TT

At 31 December 2024 (Audited) R-Z-MEF
+=A=t+-H
(RER)
Interest rate swaps Fl&i5 5 - 2,998 - 2,998
Commaodities futures BmiE 738,165 120,325 - 858,490
Currency forward contracts EREHAN - 472 102 574
Currency options B HE - 182 - 182
Derivative financial assets fTEeRERE 738,165 123,977 102 862,244
Trade receivables containing provisional B8 &EEEE4 2
pricing features B E SHRIB - 2,512,069 - 2,512,069
Other financial assets Hih e mEE 705 2,350 27,115 30,170
738,870 2,638,396 27,217 3,404,483
Commodities futures HmiE (246,571)  (115,922) - (362,493)
Commodities forward contracts ARERBEH (15,444) (7,616) - (23,060)
Commodities options 8 An - (4,170) - (4,170)
Currency forward contracts BRERBEN - (438) - (438)
Currency options B HE - (3,361) - (3,361)
Derivative financial liabilities Y=V (262,015)  (131,507) - (393522)
Trade payables containing provisional ~ BEEETEEA 2
pricing features BN E SR - (1,487,503) - (1,487,503)
(262,015)  (1,619,010) - (1,881,025)
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19. FAIR VALUE MEASUREMENTS OF

(a)

(ii)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 BiZ —E A FANH =1 H1L~BEA

19. EMIAZAREEFE®
FINANCIAL INSTRUMENTS (continued)
Financial assets and liabilities measured at (a) RBRAAKEEFEZEMEER
fair value (continued) =L {6

Measurement of fair value (i) AAEETE

The following tables show the valuation TRINTAEERNEE, B

techniques used in measuring Level 2 and BzE_BRE=ZFRAAE

Level 3 fair values of material assets/liabilities, BERFERZHETENRE

as well as the significant unobservable inputs AZzEARTABRE AR

used (if applicable). BE@EA)
Inter-relationship
between key
unobservable inputs

Significant and fair value

Type Valuation technique unobservable inputs  measurement

IEFARENBAY
ERTAHEN BEAAEENEZS
i) RER* BAE NEBEE
Interest rate swaps Market comparison technique: Not applicable Not applicable
The fair values are based on market value
(MTM value) provided by the bank.
MR TELRAE NEMA Sl

Commodities futures,
forward contracts
and options

HAmiE  BHEAR
B

Currency forward
contracts and options

ERERAN RS

I
N

Market comparison technique:

LEEDARTRECTERRE -

Not applicable

The fair values are based on month end spot
and forward prices received from broker.

msLEE :

TEm

RABEDASRAREZ ARRERESE

RREE

Market comparison technique:

Not applicable

The fair values are based on month end spot
and forward prices received from broker.

5L ET% |

TEm

RABENASCAREZ ARBRERERE

RREE

Not applicable

TEam

Not applicable

TR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFZPRUMEEREME

For the six months ended 30 June 2025 B2 —E=—HFANH =+ HIEAEA

19. FAIR VALUE MEASUREMENTS OF 19. ERMTAZAREBETFE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) EAREBEFEZESHMEER
fair value (continued) =L {6
(i)  Measurement of fair value (continued) (i) AREETEGE)
Inter-relationship
between key
unobservable inputs
Significant and fair value
Type Valuation technique unobservable inputs  measurement
FERTERNBAY
EARTBEN BREAAEEAEZS
L i RERE WAE MEBEE

Trade receivables and
payables containing
provisional pricing

Market comparison technique:
The fair values are based on month end spot
and forward prices, until prices are fixed for

Not applicable Not applicable

features metals for weights and content of metals
basis third party inspections/certificates (if
applicable).
BREREERBZ  WHBLBRE: TEA NEm
PN K 8 5 ARBEDAARRE LERERREE
KB EESBEENSENERER

F=IRE/EEWER) THERE °

Inventories where
the Group acts as a
broker-trader

AEEETELR S
ZAREFR

CWT International Limited

Market comparison technique:

The fair values are based on quoted prices
of contracts of similar products obtained
from exchanges and market data providers
adjusted for forward market assessment
of premium/discount associated with the
inventory.

TBLEAE

ARBEDABRFAETSHEREEE
FORUERANNRERREE  UpthF
Uk Vi L=tk R

%Eﬁ(o

Not applicable

TEm

Not applicable

TEH



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 &%=

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(a)

19. 19.

Financial assets and liabilities measured at

fair value (continued) BEGE
(i) Measurement of fair value (continued) (i) RAEE
Significant
Type Valuation technique unobservable inputs
EARTEEN
i) RERE WARE

E_BFANA=FHISEA

EMIBZAREETE®

(a) BRAREBEFEZEMEER

Inter-relationship
between key
unobservable inputs
and fair value
measurement
TERTHEENBAR
BREAAEETEZE
MEBER

Other financial assets
= unlisted equity
securities measured
at FVPL

Net asset value technique:

The fair values are based on the fair value
of the underlying property using income
capitalisation based on a discounted cash
flow model.

BEREAENE:

ARBEDAERERTSREERERUA
BRMEAERBNENAABEREE -

Income growth rate and
discount rate

A SREE -BAR BABERERHRE
BB ARETED

FLEMRAES

There were no transfers between Level 1,
Level 2 or Level 3 in the six months ended 30
June 2025 and 2024.

Increase/decrease in
income growth rate
would result in increase/
decrease in fair value.

LON-$=8:3:0/ 178 1)
BERAARBEEN,
/F;f o

Jﬁﬂr

N

J

2

HE-_Z-_AFR-_ZT_-/N
FRA=THIENER  F
— B _ERE=H M

(b) Financial assets and liabilities measured at (b)

cost or amortised cost

EERAME

The carrying amount of the Group's financial assets
and liabilities carried at cost or amortised cost are
not materially different from their fair values as at 30
June 2025 and 31 December 2024.

=Ho

BRARBHERATE 2SR

R-B-_AFAA=TER=-FZ
ME+—A=1+—8  NEBEZRK
ARBHRATIRZEREERE
EZREEERER

N EBELEE X

Interim Report 2025 FEiR &

45



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBEREMNE

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

20. MATERIAL RELATED PARTY 20. EXBAERRS
TRANSACTIONS
Apart from the transaction disclosed elsewhere in the PR EIR RS B OFTRE RS
interim financial report, the Group has the following material I REBZERBERIRZHIT ¢

related party transactions:
(a) Income (a) WA

Six months ended 30 June
BEAA=1tHIEAEA

2025 2024
—E_RE T PYE
HK$000 HK$'000
BT T BT

(Unaudited) (Unaudited)
(RAZE %) (Ri&&Ez)

Sales of goods and/or services to MEZHERR ERHEE

entities in which directors have an Bk HRE

interest 20,490 22,506
Sales of goods and/or services to mEtEQRHEEER N

associates SR 34,582 38,359
Sales of goods and/or services to joint A& & EEEERL

ventures RS 12,436 22,766
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20. MATERIAL RELATED PARTY

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREMNE

For the six months ended 30 June 2025 B2 = E_=—HFANH =+ HIEAEA

TRANSACTIONS (continued)

(b)

Expense

(b)

200 EXBEIRG ®

553

Six months ended 30 June

BEAA=tBHLLAEA

2025 2024
—E-REF “EOF
HK$’000 HK$'000
BT JBEMF T
(Unaudited) (Unaudited)
(RAE#F%) (RiE&EZ)
Purchase of goods and/or services MESHEEERCERBEER
from entities in which directors have ~ &&m &, SR
an interest 6,132 11,725
Purchase of goods and/or services MEBEARBEERR
from associates SR 8,793 8,013
Purchase of goods and/or services AR EREERN
from joint ventures ok AR 7% 11,508 18,968
Interest expense to connected parties 4R 88 5 BF B 5
(Note) (H1at) 18,315 17,900
Note: BisE -

Connected parties refer to affiliates of the HNA Trust
Management.

BESIEEMEENBB AR -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiETXPRAM K HE M

For the six months ended 30 June 2025 #F —E=HFENNA =1+ HI1L1EH

20. MATERIAL RELATED PARTY

21.

TRANSACTIONS (continued)

(c) Compensation of key management
personnel
The remuneration of key management members,

who are the Directors of the Group during the
period, was as follows:

200 EXRBEIRG ®

(c) FEEBAEZHME

TEERABBIAEEER) HA
ZF BT

Six months ended 30 June
BEA~B=1tHIEAEA

2025 2024

—EREF —EOF

HK$000 HK$'000

BEFT BT

(Unaudited) (Unaudited)

(RAZFER) (R#E&F %)

Short-term benefits ySREEER 2,489 1,872

The remuneration of Executive Directors is
determined by the Remuneration Committee having
regard to the performance of individuals and market
trends.

EVENTS AFTER THE REPORTING PERIOD

On 17 July 2025, MRI Trading AG ("MRI Trading"),
an indirect wholly-owned subsidiary of the Company,
and GTS Shipping Management Co. Limited ("GTS
Shipping”) entered into a contract of sale, pursuant to
which GTS Shipping agreed to purchase copper cathodes
from MRI Trading. The contract consideration should
not exceed US$5,000,000 (equivalent to approximately
HK$39,000,000).

GTS Shipping is an indirect wholly-owned subsidiary of
HNA Technology Co., Ltd.*(8fEHZAR 1% B R X 8) which
is in turn an indirect subsidiary of HNA Trust Management,
the controlling shareholder of the Company. Therefore,
GTS Shipping is a connected person of the Company
under Chapter 14A of the Listing Rules. As such, the
entering into of the contract of sale constitutes a one-off
connected transaction of the Company under Chapter 14A
of the Listing Rules. For more details, please refer to the
announcement of the Company dated 17 July 2025.

CWT International Limited

21.

HWOTESHFHaTHEZESREA
KBNS BHET

REHEREE
RZE-ZAFEtA+EB  ARFMH
Z 2 &M B2 RMRI Trading AG(TMRI
Trading]) 22GTS Shipping Management
Co. Limited([GTS Shippingl)s] 7 5%
A% ¥t - GTS ShippingA & RMRI
Trading BB - SORETHBEE
5,000,0003 7T (16 & 74 4)7# % 39,000,000
JT) °

GTS Shipping & E8MEHERHBRAF 2
ME2EWBERR > MEMBERDAER
REBARBIERBEEMNEE 2BEW
BAA - Al - RIEETRBIE14AE -
GTS Shipping BA AR ZBEAL - W
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ZHE F2EARRBHAE_T-_AF
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

In 2025, the global outlook is becoming increasingly challenging.
Substantial increases in trade barriers, tighter financial conditions,
weakened business and consumer confidence, and elevated policy
uncertainty all pose significant risks to growth. Rising trade costs,
in particular in countries implementing new tariffs are likely to fuel
inflation. Escalating US-China tariffs and export restrictions are
disrupting global supply chains leading companies to diversify or
seeking dual sources. Many companies are seeking alternative
supply chain strategies to navigate shifting trade patterns and tariff
constraints.

The Israel-Iran war that took place in June 2025 caused huge
market volatility driving trading volume especially in the energy
sector. The copper market in 2025 remains tight as the demand
from smelters exceeds supply.

The Group's logistics services, commodity marketing, financial
services and engineering services were well positioned to adapt to
the challenging environment and optimise on opportunities arising
from global disruptions.

For the six months period ended 30 June 2025, the
Group's revenue amounted to HK$21,764,921,000 (2024:
HK$20,275,771,000); while the net profit for the period amounted
to HK$300,380,000 (2024: HK$136,447,000). The increase in net
profit was mainly attributable to (i) our exceptional performance
from concentrate portfolio due to beneficial premium differences
and improved margin in commodity marketing segment; and (ii) tax
credit recognised in logistics services segment in the first half of
2025.

Logistics Services
Warehousing and Integrated Logistics

The logistics market in Singapore faces ongoing challenges and
an uncertain outlook in 2025. We remain vigilant focusing on cost
control, asset optimisation and agile operations. While we have
made strategic investments in digital technology, infrastructure,
green logistics, and regional connectivity, macroeconomic
challenges especially the downturn in petrochemical and chemical
sectors led to a sharp decline in ISO tank volumes, resulting in
reduced throughput and ongoing pricing pressure. In light of this,
our integrated logistics operations will take a targeted approach:
container services will focus on maintaining yield amid softer
demand; warehouse services will defend margins and revamp its
service model; and transport services will target selective growth
in niche segments.
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5
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

Cold chain logistics advanced its strategic goals by reinforcing
its leadership in premium, high-security storage amidst evolving
global trade. High capacity utilisation at our flagship facility was
driven by steady demand from commercial partners and private
collectors, with increased transaction volumes managed efficiently
through enhanced automation, boosting service reliability and
client trust. Looking ahead, we are focused on converting pipeline
opportunities and expanding loT (Internet of Things) adoption to
further elevate service standards, positioning us strongly to lead
Asia’s premium logistics and wine storage sector.

Demand for warehousing remained volatile due to ongoing US-
China trade tensions, which have caused significant uncertainty
and disruptions in the global supply chain. The prolonged
macroeconomic uncertainty and tariff impacts could weaken
business and consumer confidence, reducing demand for logistics
space. This uncertainty is making tenants more cost-conscious,
leading to softer market rental rates amid the influx of new
warehouse supply. Despite this, our warehouses are currently
around 100% utilised, and occupancy is expected to remain stable
over the next 12 months, with contract renewals aligning with
prevailing market rates.

Freight Logistics

The first half of 2025 remained volatile for the freight market due
to ongoing Middle East conflicts and increased attacks in the Red
Sea, disrupting carrier rates and capacity. Ocean freight rates
fell sharply compared to 2024, compounded by widespread US
tariffs targeting China, Europe, and Southeast Asia, which hurt
global supply chains and cargo volumes. A weakening US dollar
further impacted key markets reliant on US dollar-denominated
transactions, affecting our overall performance.

Competition continues to intensify as aggressive NVOCCs (non-
vessel operating common carriers) in China and Latin America
expand through acquisitions, including some of our former
agents. Our network is facing increased challenges from market
consolidation. In response, we are expanding in several new
regions and have consolidated our Shenzhen, Hong Kong, and
Guangzhou offices into the Greater Bay Area region to better
align with the Pearl River Delta’s economic landscape. Regionally,
trade lanes from Asia to Egypt, the Middle East, and Latin
America remain strong pillars of our business. However, facing
the competition posed by the aggressive NVOCCs from China and
Latin America requires us to respond swiftly.

Despite the ongoing challenges, our performance was able to
maintain stability as compared with previous corresponding period
and we remained cautious and optimistic about the performance in
the second half of 2025.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Commodity Logistics

In the first half of 2025, commodity logistics delivered strong
results, showing resilience in a challenging market. Our core
strengths in warehousing, freight forwarding, and inventory
management for metals, minerals, and soft commodities,
supported by a strategic international footprint, drove growth led
by Turkey's performance and expansion in Malaysia helping us
exceed revenue targets despite market volatility.

The cocoa bean market's severe supply disruptions in West
Africa caused record prices and underused warehousing capacity,
squeezing margins industry-wide. Despite this, we outperformed
peers who faced sharper declines in utilisation and profitability.

Looking ahead, we remain well positioned to sustain growth
through operational excellence, cost control, and targeted
expansion. Our proactive strategy to rebuild European stocks
and adapt to shifting supply chains underpins our confidence in
continued strong performance as commodity markets stabilise.

Logistics services experienced a 2% drop in revenue from
HK$2,587,470,000 to HK$2,530,215,000. The marginal decrease in
revenue was primarily due to the expiry and return of certain leased
warehouses coupled with reduced activities from warehousing and
integrated logistics. Freight logistics also saw a decline in revenue
due to the current challenging market conditions resulting from
the US tariff announcements in April and the Israel-Iran conflict
in June. Consequently, profit before taxation (“PBT") decreased
by 4% from HK$107,329,000 to HK$103,031,000. The Group will
continue to adjust its strategy to seize market opportunities and
reinforce its position amid the challenging economic environment.

Commodity Marketing

Commodity marketing (“CM") delivered outstanding
performance in the first half of 2025, with PBT increasing by
459% to HK$108,031,000 and revenue growing by 9% to
HK$18,484,406,000 compared to the same period in 2024. These
exceptional results reflect our ability to take full advantage of
an extremely tight copper concentrates market, underpinned
by disciplined execution, operational efficiency and continued
strategic expansion.

CM continues to build on its strength in global supply chain
management of non-ferrous concentrates, refined metals, and
energy products. During the period, we enhanced our blending
capabilities to meet rising smelter demand, offering tailored
solutions that capitalised on favourable market conditions. A key
driver of our performance has been our focus on expanding our
customer base and diversifying into new regions and commodities.
Our logistics enhancements, particularly across Africa, are
supporting improved delivery reliability and cost control, while
partnerships with small-scale miners continue to strengthen supply
resilience and sustainability.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

Looking forward, CM remains committed to scaling operations
across key growth areas, deepening its presence in energy trading,
and exploring new minerals. Our ability to anticipate market shifts
and respond with agility positions us to sustain profitable growth
and unlock further value in the second half of 2025 and beyond.

Financial Services

Financial services ("FS") revenue improved by 11% to
HK$354,171,000 due to higher trading volume driven by
huge market volatility. However, PBT decreased by 5% to
HK$115,378,000 attributed to lower interest income amid declining
interest rates.

We grew total customer equity funds in our core futures & options
business by 8% during the first half of 2025, driven by elevated
market volatility, which generally correlates with increased
trading volumes. We were also recognised as the Most Active
Commodities Futures Broker (1st Place) by SGX Commodities for
2024, reflecting our strong trading volumes, market leadership,
and execution capabilities in the global commodities market.

Additionally, we received in-principle approval from the Monetary
Authority of Singapore (MAS) for a Major Payment Institution (MPI)
License under the Payment Services Act 2019. This milestone
allows us to enter Singapore’s regulated digital payment token
("DPT") market, enhancing our presence in the digital asset
ecosystem with a secure, compliant platform for both DPT and fiat
transactions, supported by institutional-grade risk management.

While financial institutions and corporates remain our core
clients, we are actively expanding into Southeast Asia’s retail
market through investments in branding, digital outreach, tailored
products, and specialised sales hires, thereby building a high-
growth, scalable business line. Simultaneously, we are prioritising
digital transformation across the Group, focusing on automation,
operational efficiency, and digitised client touchpoints to enhance
onboarding and trading experiences, supporting our long-term
strategy for scalable, tech-enabled growth.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Engineering Services

For the first half of 2025, Engineering services ("ES") revenue
increased by 12% to HK$360,996,000 and PBT increased by
17% to HK$17,5622,000, representing a significant year-on-year
improvement due to improved margin.

Amidst a highly competitive market environment, we successfully
secured two key contracts with Civil Aviation Authority of
Singapore, totalling a combined contract value of SGD56.5 million
(approximately HK$348.8 million). The first contract is a 20-month
agreement focused on the replacement of mechanical and
electrical systems and facilities. The second is a longer-term, 5-year
contract dedicated to the maintenance of mechanical and electrical
systems.

Our business demonstrated strong operational performance
throughout the first half of 2025, reflecting both the successful
contract wins and effective execution. Looking ahead, we
anticipate stable and consistent performance in the second half of
the year.

LIQUIDITY, FINANCIAL RESOURCES AND
FINANCING ACTIVITIES

As at 30 June 2025, the Group had cash and cash equivalents
of HK$2,343,387,000 (31 December 2024: HK$2,271,537,000).
Cash and bank balances are mostly held in Hong Kong dollar,
United States dollar, Singapore dollar, Euro and Renminbi and
deposited in leading banks with maturity dates falling within one
year. On the other hand, the Group had loans and borrowings of
HK$6,726,974,000 (31 December 2024: HK$5,924,561,000), of
which an aggregated amount of HK$5,928,246,000 (31 December
2024: HK$5,136,740,000) was repayable within one year,
including revolving short-term trade facilities of HK$4,728,389,000
(31 December 2024: HK$3,894,216,000) at prevailing market
interest rate that are used to finance the working capital of the
Group's commodity marketing business. As at 30 June 2025, the
Group's loans and borrowings amounted to HK$5,432,194,000
(31 December 2024: HK$4,600,396,000) were secured by
property, plant and equipment, bank balance and fixed deposits,
trade and other receivables and inventories with an amount of
HK$6,818,216,000 (as at 31 December 2024: HK$6,062,570,000).

At the end of the reporting period, total borrowings accounted for
around 14.7% were at fixed rates. There are no known seasonal
factors in the Group’s borrowing profile.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to stakeholders through the optimisation of the debt and
equity balance. The Group will balance its overall capital structure
through new share issues as well as raising of new borrowings
or redemption of existing debt using cash flow generated from
operating activities and disposal of assets. The Group's overall
strategy remains unchanged from the year ended 31 December
2024.

As at 30 June 2025, the Group had total debt of HK$4,220,022,000
(31 December 2024: HK$4,120,695,000), comprising loans and
borrowings and lease liabilities but excluding the revolving short-
term trade facilities amounted to HK$4,728,389,000 (31 December
2024: HK$3,894,216,000) (collectively, “Total Debt"”). The
consolidated net debt of the Group comprising of Total Debt minus
pledged bank deposits and cash and cash equivalents amounted
to HK$1,661,056,000 (31 December 2024: HK$1,655,867,000);
and the total capital of the Group (measured as Total Debt plus
equity attributable to owners of the Company) amounted to
HK$9,535,556,000 (31 December 2024: HK$8,901,645,000). The
Group’s gearing ratio (net debt to total capital) as at 30 June 2025
was 17.4% (31 December 2024: 18.6%).

As at 30 June 2025, outstanding derivatives on the books were
mainly commodity contracts for hedging the commodity price
exposure. The management monitors the hedging policy closely
and the hedging level of the Group is approximately 100% of the
total commodity inventories.

The Group maintains an appropriate level of foreign currency
borrowings, as determined by management, for natural hedge
to minimise the foreign exchange exposure. As at 30 June
2025, of the total HK$6,726,974,000 (31 December 2024:
HK$5,924,561,000), the Group had HK$6,060,974,000 (31
December 2024: HK$5,258,561,000) in loans and borrowings are
mainly denominated in Singapore dollar, United States dollar and
Euro.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATED COMPANIES
AND JOINT VENTURES

For the six months ended 30 June 2025, the Company did not
have any material acquisitions and disposals of subsidiaries,
associated companies and joint ventures.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

The Group is subject to various litigation, regulatory and arbitration
matters in the normal course of business. The Group vigorously
defends against these claims and, in the opinion of management,
the resolution of these matters will not have a material effect on
the financial position of the Group.

EMPLOYEES AND REMUNERATION POLICIES

The Group together with its associated companies and joint
ventures had a total of 6,011 employees as at 30 June 2025,
including 1,284 employees of associated companies and joint
venture (31 December 2024: 5,936, including 1,265 employees of
associated companies and joint venture). Total staff costs, including
Directors’ emoluments, amounted to HK$769,372,000 (six months
ended 30 June 2024: HK$726,374,000). The Group's remuneration
policies are to ensure that the remuneration package as a whole
is fair and competitive, and is able to motivate and retain current
employees and attract potential talents. These remuneration
packages have already carefully taken into account, amongst
other aspects, the Group's business in different jurisdictions. The
employees’ remuneration packages are comprised of salaries and
discretionary bonuses, along with retirement schemes, medical
insurance, and share options which form a part of welfare benefits.

SUBSEQUENT EVENTS

On 17 July 2025, MRI Trading AG (“MRI Trading”), an indirect
wholly-owned subsidiary of the Company, and GTS Shipping
Management Co. Limited (“GTS Shipping"”) entered into a
contract of sale, pursuant to which GTS Shipping agreed to
purchase copper cathodes from MRI Trading. The contract
consideration should not exceed US$5,000,000 (equivalent to
approximately HK$39,000,000).

GTS Shipping is an indirect wholly-owned subsidiary of HNA
Technology Co., Ltd.* (BfEHE D BR A F]) which is in turn
an indirect subsidiary of HNA Trust Management, the controlling
shareholder of the Company. Therefore, GTS Shipping is a
connected person of the Company under Chapter 14A of the
Listing Rules. As such, the entering into of the contract of sale
constitutes a one-off connected transaction of the Company under
Chapter 14A of the Listing Rules. For more details, please refer to
the announcement of the Company dated 17 July 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

LOOKING FORWARD AND OUR STRATEGIES

In the first half of 2025, despite of the heightened trade tensions,
front-loading ahead of tariffs, lower than expected effective tariff
rates, better financial conditions, and fiscal expansion in some
major jurisdictions have strengthened the world economic outlook.
Global inflation is expected to fall, but US inflation is predicted to
stay above target. Downside risks from potentially higher tariffs,
elevated uncertainty, and geopolitical tensions persist. International
Monetary Fund projected the global growth at 3.0% for 2025 and
3.1% in 2026, an upward revision from the April 2025 forecast.

Under such circumstances, we consider it still necessary to
continue focusing on core industries, enhancing core competence,
promoting further synergy and collaboration among business
sectors, and seeking business opportunities in the PRC and other
developing countries for risk diversification reasons. The Hainan
Free Trade Port has been one of the ports with the highest level
of openness in the world nowadays, which will officially begin
island-wide independent customs operations in December 2025.
Our freight logistics business has incorporated a subsidiary in the
Hainan Free Trade Port. Working closely with our global strategic
partners, we continue to focus on the growth opportunities in the
global regions, including Southeast Asia, Europe, and America.

For the second half of 2025, facing the opportunities and
challenges in the global market place, in addition to operating the
business with caution, the Group will promote deeper internal
synergy, continue to expand our global commercial network, and
seize further growth opportunities in Greater China and other
global regions to maximise the Shareholders’ interests and secure
a brighter future.

CWT International Limited
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INTERIM DIVIDEND

The Board did not declare an interim dividend for the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil).

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company'’s listed securities (whether
on the Stock Exchange or otherwise) during the period under
review.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, none of the Directors or chief executives had
any interests or short positions in the Shares, underlying Shares or
debentures of the Company or any of 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.

No right to subscribe for equity or debt securities of the Company
has been granted by the Company to, nor have any such rights
been exercised by, any Directors or chief executives (including
their spouses or children under 18 years of age) during the six
months ended 30 June 2025.
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 30 June 2025, to the best knowledge of the Company and
according to the information as shown only in the register kept
by the Company under Section 336 of the SFO, the following
companies and persons had interests in the Shares and/or
underlying Shares which fell to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO:

RESSTRUEBRENAT
BECEREZRRE

REZZFE-RAFNA=1TH  RARBTFEM R
BARRREELZESMHEKRIIFEI6CHEEFLE
RMARZER - T AR RATREG R
HEROFEEZ  MARBFESFRBEEMNE
XVEBEE2 & 5835 EPIAI A A R BE

Long Positions in the Shares/Underlying Shares REHB HERAZER
Interests as to %
Number of of the issued
Shares/ share capital of
Capacity in which underlying the Company as at
Name interests were held Class of Shares Shares 30 June 2025 Note
BERERAT
R-Z-IfF
Rt/ ~A=tH
£ RERZZHD R A7 8 5l HBERGHE CERTREAZEIN
Hong Kong HNA Beneficial owner Ordinary shares 4,734,008,489 41.53% 1
BB EGBEAA gL
HNA Holding International Co., Limited Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding International”) corporations
EMEZXRRERAR(DEMBERER]) HWEEZES TRk
HNA Logistics Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Logistics”) corporations
EmmnEEERAR(DERWR]) RIEEE #n AR
HNA Holding Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
(“HNA Holding Group”) corporations
EMEXEEERAR(EMEREE]) XEEz#ER gL
Shanghai Daxinhua Investment Beneficial owner Ordinary shares 1,109,244,000 9.73% 1
Management Co., Ltd.*
(“Shanghai Daxinhua")
FBRFEREERERAR ESBEBA EIB
(I EBRHE)
HNA Express Investment (Shanghai) Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1

Co., Ltd.* ("HNA Express”)
MRERE(LBBRATF
(Mg
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Interests as to %

Number of of the issued
Shares/ share capital of
Capacity in which underlying the Company as at
Name interests were held Class of Shares Shares 30 June 2025 Note
ERERAT
R-EZEF
iy AA=1H
£ RERZZHND igrE bl HERGHE CSRTREAZBEIL Wi
HNA Asset Management Group Co., Ltd.*  Interests of controlled ~ Ordinary shares 1,109,244,000 9.73% 1
(“"HNA Asset Management”) corporations
BMEEEEEBEBRAR RIErE Rl
(BmEEER])
HNA Group Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
corporations
RIS REEE B 3l
HNA Trust Management Interests of controlled  Ordinary shares 5,843,252,489 51.26% 1
corporations
BMEE REER B iR
CITIC Trust Corporation Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1
("CITIC Trust”)
REETARELLAR(HRERERD) EREXFA LR
Everbright Xinglong Trust Co., Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

(“Everbright Xinglong”)

KAREREEFEREEAR(HAERE))

Note:

1.

EREXFEA gl

As at 30 June 2025, the trustees of the Trust were CITIC Trust
and Everbright Xinglong (the “Trustees”). The Trust is created for
the implementation of the Restructuring Plan and for the benefit
of all the creditors of the 321 companies (including HNA Group).
The Trust is the actual shareholder of HNA Trust Management, and
HNA Trust Management is established as the holding company
of 321 companies pursuant to the Restructuring Plan. HNA
Trust Management directly owns 100% shares in each of HNA
Holding Group, HNA Group, HNA Asset Management and HNA
Capital Group Co., Ltd.* ("HNA Capital”) (BfiEAEEER R
7)) respectively. For details, please refer to the announcements of
the Company dated 31 January 2021, 10 February 2021, 15 March
2021, 25 October 2021 and 1 November 2021.

HNA Holding Group directly owns 100% shares of HNA Logistics,
which in turn directly owns 100% shares of HNA Holding
International, a company that directly owns 100% shares of Hong
Kong HNA. Hong Kong HNA beneficially owns 4,734,008,489
Shares (being 41.53%).

HNA Asset Management directly owns 100% shares of HNA
Express, which in turn directly owns approximately 43.48% shares
of Shanghai Daxinhua. HNA Group directly owns approximately
45.65% shares of Shanghai Daxinhua. The remaining approximately
10.87% shares of Shanghai Daxinhua is held by HNA Capital.
Shanghai Daxinhua beneficially owns 1,109,244,000 Shares (being
9.73%).
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AUDIT COMMITTEE

The Company had engaged the auditor to assist the Audit
Committee to review the 2025 interim results of the Group. A
meeting of the Audit Committee was held on 22 August 2025 for,
amongst other things, reviewing the interim results of the Group
for the six months ended 30 June 2025.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company had complied with the code provisions of the CG
Code as set out in Part 2 of Appendix C1 to the Listing Rules for
the reporting period from 1 January 2025 to 30 June 2025.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company had adopted the Model Code as a code of conduct
of the Company for Directors’ securities transactions. Having
made specific enquiry of all Directors, the Directors had complied
with the required standard set out in the Model Code and the
Company's code of conduct regarding Directors’ securities
transactions throughout the six months ended 30 June 2025.

DISCLOSURE OF DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES

The following are the changes in the information of Directors since
the publication date of the 2024 annual report of the Company,
which are required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules:

(a) Mr. Wang Kan, an Executive Director and the Chairman, has
the following changes in information:

(i) Resigned as a director of HY Energy Group Co., Ltd.
(600387.SH) since May 2025; and

(ii) Annual salary adjusted to around SGD400,000, that
is to increase of around SGD13,000.

(b) Monthly salary of Mr. Zhao Quan, an Executive Director,
adjusted to around RMB94,379.40, that is to increase of
around RMB16,666.70.

APPRECIATION

The Board would like to take this opportunity to extend its sincere
gratitude to all Shareholders, investors, customers, suppliers and
business partners of the Company for their valuable and continuous
support and trust to the Group. The Board would also extend its
gratitude and appreciation to all of our management and staff for
their tireless efforts, diligence and dedication throughout the period.

By order of the Board
CWT INTERNATIONAL LIMITED
Wang Kan
Executive Director

Hong Kong, 28 August 2025
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CWT International Limited

Suite 4705, 47th Floor, Central Plaza, No.18 Harbour Road,
Wanchai, Hong Kong
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www.cwtinternational.com
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