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DEFINITIONS
s

In this interim report, the following expressions shall have the AR EIFRERN - BRXE S EATEIN - THFAE
following meanings unless the context requires otherwise: BBHATHRE

“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

“COVID-19"
[COVID-19]

”

"Director(s)

[E%]

"Executive Committee”

(TR EE]

"Executive Director(s)"”

[HITEE]

“Group”
[R&E]

“HNA Group”
[EfmER]

) 2 CWT International Limited

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 2019 Novel Coronavirus
2019 BV AR SR

the director(s) of the Company
RARES

the executive committee of the Board

BEEgBTZHTZES

the executive Director(s)
WITES
the Company and its subsidiaries

RRRREKM B R F

HNA Group Co., Ltd.*, an indirect substantial Shareholder
EMEBBRAR  —REBEETERR



“HNA Trust Management”

[BMiEE]

“Hong Kong”/“HKSAR"
(&8 &85

“Hong Kong HNA"
[& & 8Mm]

“Independent Investigation

Committee”
[BYHAEZE =]

“Independent

Non-executive Director(s)”

(B IFAITES]

“Listing Rules”

[Em#RAl

“"Model Code”

[ME2E< A

“Nomination Committee”

ez ZBE

“PRC"

[

“Promissory Note”

[# 4

DEFINITIONS
B

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

n

EXgBETWEYRHEERE

il<)S

the independent non-executive Director(s)

BIUFATES

the Rules Governing the Listing of Securities on the Stock Exchange

B g S AR

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

EFEERTZRAZES

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

REARKME  iAPHRENS BREEMEN) TEEEE  hER
FIRFRTTE R & & &

the promissory note dated 18 February 2022 entered into between the
Company and an affiliate of the HNA Group Bankruptcy Reorganisation
Specialised Service Trust. On and with effect from 18 February 2022, the
original affiliate assigned to another affiliate of the HNA Group Bankruptcy
Reorganisation Specialised Service Trust all of its rights and obligations in
the Promissory Note and its right to collect and be paid all principal, interest
and other sums due under or in respect of the Promissory Note pursuant to
a deed of assignment dated 18 February 2022 entered into between these
affiliates
AAREGMEERESRRERBEENEBARMIVERA-ZT
FZ_A+NBZARER RNZZ-__F_A+N\BRkE%ZA®E  REMA
A EMEENEEREERKEEMILAHA-_ZE__F-_A+/\BH
EERE M3 —RXABAREEERNALRR AAERENREEURER
MEEXNERZEBRETREBALEBRZMELRS « A8 REMMKIEZ &
A
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DEFINITIONS
s

“Remuneration Committee” the remuneration committee of the Board

[FHEE S EREGR T ZFNEES

“Restructuring Plan” Reorganisation Plan of the Substantive Merger and Reorganisation for 321
Companies of HNA Group

[ZE A E CBMEES =BT —HArBEEHEEREEE)D

"SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

(78 55 & A E 15101 BEREBESTEESH LAIE KA

“Share(s)"” the ordinary share(s) of the Company

(A7) KRR EBR

“Shareholder(s)” the holder(s) of the Shares

&S SSGESEEUN

“Stock Exchange” The Stock Exchange of Hong Kong Limited

[ Bt A2 FFr BBBERSHMER QR

“subsidiary(ies)” has the meaning ascribed to it under the Listing Rules

i=pNGIl BB AR T% A2 RE

“Trust” HNA Group Bankruptcy Reorganisation Specialised Service Trust*, which
holds 100% of shares of HNA Trust Management

[5%{= 5L EMEERESEZERBET - ERFEEMEE100% 2 IKiE

“Euro” Euro, the official currency of the European Union

[Ex 7T ] BT - BUMEEBREE B

"HKS$” Hong Kong dollars, the lawful currency of Hong Kong

[ B BEEAEEE

“US$” United States dollars, the lawful currency of the United States of America

Ey E 0 ZNRERBUEEES

“%" per cent or percentage

[ %] Aotk

*  For identification purpose only ¥ (EHEF

) 4 CWT International Limited



BOARD OF DIRECTORS

Executive Directors

Wang Kan (Chairman)
Zhao Quan

Wang Qi

Huang Fenglin

Independent Non-executive Directors

Liem Chi Kit, Kevin
Lam Kin Fung, Jeffrey
Liu Yifei

AUDIT COMMITTEE

Liem Chi Kit, Kevin (Chairman)
Lam Kin Fung, Jeffrey
Liu Yifei

EXECUTIVE COMMITTEE

Wang Kan (Chairman)
Wang Qi
Huang Fenglin

INDEPENDENT INVESTIGATION COMMITTEE

Liem Chi Kit, Kevin (Chairman)
Lam Kin Fung, Jeffrey
Liu Yifei

NOMINATION COMMITTEE

Wang Kan (Chairman)
Liem Chi Kit, Kevin
Lam Kin Fung, Jeffrey

REMUNERATION COMMITTEE

Liem Chi Kit, Kevin (Chairman)
Wang Kan
Lam Kin Fung, Jeffrey
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CORPORATE INFORMATION
LFEH

CHIEF EXECUTIVE OFFICER
Shang Duoxu

COMPANY SECRETARY
Lau Lap Ngai

AUDITOR

Baker Tilly Hong Kong Limited
Public Interest Entity Auditor registered in accordance with the
Financial Reporting Council Ordinance

LEGAL ADVISER AS TO HONG KONG LAW
K&L Gates

SHARE REGISTRAR AND TRANSFER OFFICE

Link Market Services (Hong Kong) Pty Limited
Suite 1601, 16/F., Central Tower

28 Queen’s Road Central

Hong Kong

REGISTERED OFFICE

Suites 1101-3 & 12, 11th Floor, Tower 2
The Gateway, Harbour City

Kowloon

Hong Kong

STOCK CODE
521

WEBSITE

www.cwtinternational.com
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@ ? bakertilly
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 50, which comprises the
condensed consolidated statement of financial position as of 30
June 2024 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 a report on 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 the 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.

ZCWT International LimitedE=€ > b 2B 7§
REZEMBRE
(REBFMA T2 BRI AE])

AITEEHFEIEL0E FTECWT International
Limited([& 23 )) R EME R 7] (7 ’W‘%f%%J)
MR BTG RE P EBREE-ZS-_WNF A
= TSRS E M ERRE LA&@Z:.:E%EI&
ANEABEMAB SRS SER R EM 2K
x BHRAEZEDRLERGAESRE
X URBENG BEHERZMERAAZE
F EMBRAEE - P EM RS AZRBEBRIK
XARBEEMAG((ERETMAE])EM
MEBSSFTENEMRIPHRYBRE (BB
STEREMEDREE - BERRETEABERE
BB EREMFRER 2N PABRE -
$f?§1§c%7fﬁﬁ§%’;iE’J%Hﬂ%?ﬂzﬁﬁﬁﬁE’\J%f’ﬁ
Py BmERRER  WER BETE2E
o BRUL 2o - ﬁ#&%TT’EﬁﬁﬂFﬁ%ﬁ o RITTE
MARENABRREREMA T B ESOREEM
ET e

AITEREBESHMASRONETERMIE
FERNF 241057 [ B R HB T R BEDN L P TEE
HevER | ((ERBMITEERNE24105 )ETH
Bl - PHIMBHRENEHEREIERNAENH R
S FEEMABFLER  YERAOMEHME
BIREf - BHNBEERRNREEEETELE
TEZNEE - WAL AITREARTHE A 8L
EEZTRENMBEAEE - At - X117 8
BREHZER -

Interim Report 2024 FEfFRE



REPORT ON REVIEW OF INTERIM FINANCIAL REPORT

PHMBRECERES

CONCLUSION

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

OTHER MATTERS

The comparative 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 ended 30 June
2023 and the relevant explanatory notes included in this interim
financial report have not been reviewed in accordance with HKSRE
2410.

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, 28 August 2024

Chu, Johnny Chun Yin
Practising certificate number P08355
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INTERIM RESULTS Fh A R AR

The Board of CWT International Limited is pleased to report the  CWT International Limited~ Z =& kA 2 A E
unaudited consolidated interim results of the Group for the six E&EHZE-ZZ-MFEXA=+HILNEAZ KKEE
months ended 30 June 2024. These interim results have been #iAFHIEE - HETHELECDKHEREZE
reviewed by the Audit Committee and the Company'’s auditor. gRARNEIZEANEE

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

For the six months ended 30 June 2024 B E = ZE = F N H =+ H1EAEA

Six months ended 30 June
BEZA~B=1tHIEAEAR

2024 2023
—EoNmEF —E=F
NOTES HK$'000 HK$'000
HtaE BT B F T
(Unaudited and
(Unaudited) restated)
CRAEEZ R
(RABF%) AEE )
Continuing operations HEREER
Revenue WA 4 20,275,771 15,970,654
Cost of sales SHE R A (19,415,626) (15,094,569)
Gross profit EH 860,145 876,085
Other income H A 351,720 219,100
Other net loss E g8 F 5 5 (52,690) (940)
Selling and distribution costs HERSIHER (242,359) (226,944)
Administrative expenses THRAX (418,570) (405,677)
Finance costs BB 6 (306,603) (247,288)
Share of profits less losses of DREEE R ElR MR E R
associates, net of tax (BrHEi18) 22,473 15,878
Share of profits less losses of DMEEELERNRER
joint ventures, net of tax (Br%i18) (12,128) (3,417)
Profit before taxation B A5 B A 7 201,988 226,797
Income tax expense FriS i F &2 8 (65,541) (69,211)
Profit for the period from continuing IR B AL ST R BR
operation il 136,447 157,586
Discontinued operation CRIEREET
Profit for the period from discontinued KB B &I E T H B
operation gl 10 = 1,657
Profit for the period B & 136,447 159,243

The notes on pages 18 to 50 form part of this interim financial £ 18E508 2 M sF AP BB 5 E 2 —&F
report. % o
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For the six months ended 30 June 2024 B Z —ZE _[I# X F =+ H1E B A

Six months ended 30 June
BEA~B=1THIEAER

2024 2023
—EC@IE —E=F
HK$'000 HK$'000
BETFT JEMTF T
(Unaudited and
(Unaudited) restated)
(RACFEZR
(RA&#F%) AES)
Other comprehensive (expense)/ Hi2mE X))k
income:
Items that will not be reclassified to TEEH T HERm2HEE -
profit or loss:
Tax on defined benefit plan HERERNEEIBIE
remeasurements (58) -
Items that may be reclassified HEGREEN 7 EE
subsequently to profit or loss: BEmZHEE
Exchange differences arising from BE G NG B A B B S 3k
translation of financial statements of EAEZIERER
oversea subsidiaries (93,290) (18,372)
Exchange differences reclassified to profit RNEEKBRAREEFHES
or loss on disposal of subsidiaries BmERERE (12) 4,603
Effective portion of changes in ReERmEHH 2 AAEE
fair value of cash flow hedges peE sl o PSRV ty) (185) (33)
Share of other comprehensive income/ DIEBE RN REELEY
(expense) of associates and joint Hip2mlzs, (F)
ventures 7,573 (1,748)
(85,914) (15,550)
Other comprehensive expense HEEM AR
for the period (85,972) (15,550)
Total comprehensive income for MM 2wl a5
the period 50,475 143,693

The notes on pages 18 to 50 form part of this interim financial S 18E508 Z s AP HB R E 2 — &6
report. 7 o
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE
AHGERERAM2E!

For the six months ended 30 June 2024 &2 = ZE =P~ H =+ H1EA~1EA

Six months ended 30 June
BZEXA=1tHILXEA

2024 2023
—E-EF —E=F
NOTE HK$000 HK$ 000
Hfat BT B F T
(Unaudited and
(Unaudited) restated)
(RAEFEZR
(RAZER) #EEZ)
Profit for the period attributable to: AT ATEEEREGER
Owners of the Company KARERA
- from continuing operations - REFELEED 120,860 133,436
- from discontinued operation - REBR IS EETS - 1,687
120,860 135,023
Non-controlling interests IR
- from continuing operations - REFBKEEER 15,5687 24,150
— from discontinued operation - REERIEREERS - 70
15,587 24,220
Profit for the period B & 136,447 159,243
Total comprehensive income from DTATELRESESEE
continuing and discontinued KRERLKEEK22H
operations attributable to: WS 4858 ¢
Owners of the Company ZIN/NESIET PN 39,682 119,972
Non-controlling interests JEPE R M 10,793 23,721
Total comprehensive income e EK =BT
for the period 50,475 143,693
EARNINGS PER SHARE BREF 11
Basic and diluted (HK cents) BEARREE CBL)
— from continuing and discontinued -RERFELER
operations ERIEEEER 1.06 1.18
Basic and diluted (HK cents) BEARREEE CEW)
- from continuing operations - REBELEET 1.06 1.17

The notes on pages 18 to 50 form part of this interim financial S 18E 508 2 M sF AP HIB 53R & 2 —&F
report. e
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At 30 June 2024 R=—FE_[HF~HA=+H

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Interest in associates

Interest 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 50 form part of this interim financial

report.

CWT International Limited

NOTES
ffet

FRBEE

Y - BE KRS 12
PRESE 12
B EE

REE N FRER

RE B EERERS

HEhEpEE

FENIE - BE R

H fth jE U 5k 08

HEMIEREEE

TESmMT A

ELEFRIBE B

REBEE

HEthemErE

FE

JEWE HERTE 13
FEMRE - ek

H h fE U FRIE

BHEE

PTESRmTA

AT U [B] 718

BIEIRRITER
ReMReFEMEIER 14

FEBEE

AHaE
ENESERENEMENZE 15
BERRERK 16
HEasE

PTESmIA

JE < & ERTR T8

RBEEFE

REERARBAE

,f/'\ 5

30 June
2024
—E-mE
ANA=1H
HK$°000

B FT
(Unaudited)
(RAEE %)

3,229,138
1,986,309
116,902
312,992
123,974
29,738

84,796
18,544

5,107
57,165

5,964,665

1,336,217
2,552,600
3,606,276

11,798,390
127,664
439,031

22,977
222,320
2,135,001

22,240,476

60,663
14,139,227
4,827,996
245,063
1,082,295
78,596

20,433,840
1,806,636

7,771,301

31 December
2023

—E =45
+=—A=+—H
HK$'000

Vet v
(Audited)

(A& #F1z)

3,399,267
2,150,935
134,019
292,363
139,372
30,447

82,350
18,632

8,313
60,383

6,315,981

1,337,753
2,984,637
2,275,364

9,946,945
112,416
288,252

32,966
145,075
1,998,840

19,122,248

58,485
11,606,176
4,201,446
289,875
496,693
64,943

16,717,618
2,404,630

8,720,611

F18EE0E ZMEBKRATHPHHRE 2 —F
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL P(
LRk F

At 30 June 2024 R=ZFE=FXHA=1H

30 June 31 December

2024 2023
—EMmE T =F
ANA=+H +t=-A=+—H
NOTES HK$°000 HK$'000
HtaF EBEFT BT
(Unaudited) (Audited)
(RABEFZ) (E#z)
Non-current liabilities kRBEE
Trade and other payables e B 5 0R1E R H b JET 5K IB 15 133,997 130,705
Loans and borrowings BERRAERK 16 646,424 1,444,832
Lease liabilities HEaRE 1,935,451 2,059,737
Derivative financial instruments PTEEMIA = 11,089
Defined benefit obligations RERM A 27,467 27,046
Deferred tax liabilities FERIEEE 234,868 249,040
2,978,207 3,922,449
Net assets BEEFE 4,793,094 4,798,162
Capital and reserves BARG#EE
Share capital N 17 4,731,480 4,731,480
Reserves fwE (50,206) (60,199)
Equity attributable to owners of RATEE AEEER
the Company 4,681,274 4,671,281
Non-controlling interests TR 111,820 126,881
Total equity RS 4,793,094 4,798,162

The notes on pages 18 to 50 form part of this interim financial £ 18E508 Z M sF AP HIB #ER & 2 — &6

report. e
Interim Report 2024 R EizR= 13 &



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HHRESERED=

For the six months ended 30 June 2024 B E = ZE = PUF N =+ HiIEAEA

Attributable to equity shareholders of the Company

FRARERRER
Attributable
Fair Perpetual tonon-
Share value Capital  Translation ~ Hedging ~ Statutory ~ Accumulated capital controlling
capital reserve reserve reserve reserve reserve losses instrument  Sub-total interests Total
MEE XA FERER

B Wh RARE ENRE HeOB  ATER  TBR RAIA It Bl A
HKSO00  HKSOOD  MKSOOD - HKSOOD  HKSTOOD - HKSOOD  HKSOOD  HKSORD  HKSOO  HKSOO0  MKSOO0
BETT  ERTR RBETT RRTR ERTT BRTRL BRTT BETT BRTT BETT BRTR

Balance at 1 January 2023 (Audited) ~ R=F-=%-F-Rzk#
(&28) 4,731,480 (181) 2218 (208460) 8580 11706 (1734733 1819390 4630000 201202 4831202

Profit for the period eyl a = = = B 135,023 135,023 2420 159243
Other comprehensive income/ R2ELE/ (@R
(expense)
Exchange differences arising from BEBNHBLANBRREL
translation of financial statements of LERER
oversea subsidiaries . 1 - (17818 - (56) - - (1781) (499 (18372
Exchange differences reclassified to profit - I HEHBAREENHEE
or loss on disposal of subsidiaries ER/ERER 2 o = 4,603 = - - - 4,603 - 4,603
Effective portion of changes in ReMEHM AARE
fair value of cash flow hedges ek e & - - s 33) B - - 33) - 33)
Share of other comprehensive (expensel)  AEEEDERAELEL
income of associates and joint ventures £ 2 (B) /g 2 - 2 959 (193) k1 7952 - 1s - 1s
Total other comprehensive income/ ~ E2EhE /(BX) 45
(expense) N 1 (2 (22,754) (226) (22) 7992 - (15,081) (499 (15,550)
Total comprehensive income/(expense) HE2ERE /(B 45
for the period N 1 (2 (22,754) (226) (22) 142,975 - 119912 271 143,693
Dividend paid to non-controlling interests ~ FFERRER M 2R E . - - N - . - - - (44.698) (44,698
Transfer to statutory reserve in RESHER ERRT
compliance with foreign entities' EBTEERE
statutory requirements - - - a - 791 (791) - - - -
- - - - - 091 - L I
Balance at 30 June 2023 (Unaudited) ~ R=E-=FxA=tAZER
(*E2H) 4731480 (180 2216 (31214 8364 12475 (1592549 181930 4749972 180225 4,930,197

The notes on pages 18 to 50 form part of this interim financial Z18ZE 508 2 M sx i@k AR BB #5852 — &6
report. e
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For the six months ended 30 June 2024 &2 = ZE =P~ H =+ H1EA~1EA

Attributable to equity shareholders of the Company

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

B& i EABR EXBE HHER OREEE  RMER  ERIA it B it
HKS000  HKSO00  HKSO00  HKSOO0  HKSO00  HKSOOD  HKSO00  HKSOOD  HKSO00  HKS©OD  HKS00
BETR  ERTR  ERTR  ERTR BRTR BRTR BRTn ERTn BETR ERTR ERTR

Balance at 1 January 2024 (Audited) ~ R-F-ME-A-Bz&4

(BEH) 4,731,480 (184)  (24281)  (191,682) 6,046 14491 (1,683,979) 1,819,390 4,671,281 126,881 4,798,162

Profit for the period iyl - - - - - - 120,860 - 120860 15,587 136,447
Other comprehensive income/ H2mERE/ BR)

(expense)
Tax on defined benefit plan BRRTRAEHE

remeasurements S S = - - - (58) - (58) - (58)
Exchange differences arising from BEBHBR A BRREL

translation of financial statements of JERER

oversea subsidiaries - 6 - (88,099) - (403) - - (88,496) (4,794)  (93,290)
Exchange differences reclassified to profit W HERNBAREENHEEE

or loss on disposal of subsidiaries nZ[;ﬁ%ﬁ - - - (12) - - - - (12) - (12)
Effective portion of changes in ReREURIAAER

fair value of cash flow hedges e = = = = (185) = = = (185) - (185)
Share of other comprehensive income/ Eﬂﬁ%ﬁ REEh%L

(expense) of associates and joint A Ehs/ (BR)

ventures - - 9 (257) - 1] 9321 - 1573 - 1513

Total other comprehensive income/  Eft2ERE /(Fx) 48
(expense) - 6 9 (90,682) (185) (305) 9,269

(81,178) (4794)  (85972)

Total comprehensive income/(expense) HE2EKE /(%) 48

for the period - 6 79 (90682 (185) (305) 130,129 - 39682 10793 50475
Dividend paid to non-controlling interests BTtz RS - - - - - - - - - (14,134)  (14134)
Change in non-controlling interests #f ﬁx% 23 - - (29689) = = = = - (29689) (11,7200 (41,409)

Transfer to statutory reserve in BEEINEE ERRE
compliance with foreign entities' EBTiRRE
statutory requirements = = © = = 510 (510) = = = =
- - (29,689) - - 510 (510) - (29,689) (25,854) (55,543

Balance at 30 June 2024 (Unaudited) ~ W=ZF-MEXAZTHZES
(K87 4,731,480 (178)  (53251) (282,364) 5861 14696  (1,554,360) 1819390 4681274 111,820 4,793,094

The notes on pages 18 to 50 form part of this interim financial S 18E508 2 M sF AP HIB #53R & 2 — &6
report. 7 o
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For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

Six months ended 30 June
BEAA=1tHILXER

2024 2023
—E-E =
HK$°000 HK$'000
BYTFT BT
(Unaudited) (Unaudited)

(RABF#) (K& %)

OPERATING ACTIVITIES RETER
Cash generated from operations KEERGZIRE 656,486 1,709,962
Interest paid EARFLE (210,595) (255,691)
Overseas income tax paid BEEINTISER (45,958) (58,949)
NET CASH GENERATED FROM RETBHRBZ

OPERATING ACTIVITIES ReFH 399,933 1,395,322
INVESTING ACTIVITIES BRETH
Purchase of property, plant and equipment BEE® ¥ « MR L& E (30,430) (18,368)
Purchase of intangible assets BEELEE (220) (932)
Purchase of other financial assets BEEMERMEE (712,112) (954,574)
Proceeds from disposal of property, plant HEWE - MEMRHEZ

and equipment TECEE 3,717 -
Proceeds from disposal of other HEREMBEREE L

financial assets PTG RIE 745,868 989,957
Interest received BEUH B 241,915 178,038
Placement of pledged bank deposit EEMRITERZEA (81,719) -
Withdrawal of pledged bank deposit EEMIRITHE R IR = 28,726
Other cash flows arising from KREGHELECEMRERE

investing activities - 42,767
NET CASH GENERATED FROM RETEBBZ

INVESTING ACTIVITIES HEFHE 167,019 265,614
FINANCING ACTIVITIES MEED
Repayment of loans and borrowings EEERRER (135,091) (1,174,339)
Payment of digital bonds SRHEFESHF (16,751) -
Repayment of lease liabilities EEHEaRE (201,013) (160,398)
Issue of digital bonds BITETES = 317,871
Loan advance from non-controlling RE TR ER 2 BHFER

interests - 44,887
Other cash flows arising from REEHELACAEMRERE

financing activities (55,543) (44,698)
NET CASH USED IN FINANCING MEEEHFAZ

ACTIVITIES HEFE (408,398) (1,016,677)

The notes on pages 18 to 50 form part of this interim financial £ 18E508 Z Mt sF AP BB #53R & 2 —&F
report. o
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
AHGESHeaRER

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

Six months ended 30 June
BEXA=1tHILXEAR

2024 2023

—E-OE —EC-=4F

NOTE HK$’000 HK$'000
HaF B FT BETIT

(Unaudited) (Unaudited)
(RAZEFZ) (Ri&&EZ)

NET INCREASE IN CASH AND ReRBESEEER

CASH EQUIVALENTS EHNFEEE 158,554 644,259
CASH AND CASH EQUIVALENTS HUzReRREEEER

AT THE BEGINNING OF THE PERIOD 1,994,619 1,685,881
EFFECT OF FOREIGN EXCHANGE IMERSH 2HE

RATE CHANGES (29,600) (37,416)
CASH AND CASH EQUIVALENTS HRZRERRESEEER

AT THE END OF THE PERIOD 2,123,573 2,292,724
Represent by: Bl -

Cash and cash equivalents RekBeEEEHR 14 2,135,001 2,293,327

Bank overdrafts RITEX (11,428) (603)

2,123,573 2,292,724

The notes on pages 18 to 50 form part of this interim financial S 18E508 2 M sF AP HIB R & 2 — &6

,f/'\ ®
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RETXP M H S M

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

1.

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., a limited liability
company incorporated in the People’s Republic of China
(the “"PRC"), is the intermediate parent of the Company.
HNA Group Bankruptcy Reorganisation Specialised Service
Trust (the “Trust”), a trust registered in the PRC, is the
ultimate controlling party 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 2024.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2023
annual consolidated financial statements, except for the
accounting policy changes that are expected to be reflected
in the 2024 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.

) 18 CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RET KPR H S E

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

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 2023 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 Hong Kong Financial Reporting
Standards (the "HKFRSs").

The financial information relating to the financial year ended
31 December 2023 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 2023 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 for the year
ended 31 December 2023 was qualified and contained
a statement under sections 407(2) and 407(3) of the
Companies Ordinance; and did not contain an emphasis
of matter or a statement under section 406(2) of the
Companies Ordinance.

2.

mREXE®

AR B R EREWPRAMHRER
RSN - IR EEAEHRE
ARG 2B BYTRE-T_=FF
A B RE A - AEEMBRRRR
B2 2 o b HRRA M IERE RN
HATOERBEBYMBRE R (F58
MBREEANEE L GAUBRERX
FERWER -

PR EREMBIERLREN ZEBEZ
B C=E+ A=+ BUEMBRFEZH
BERL MERARRRZMBFE A
EFEHFAMBHRER - RAZFHEAHM
BHE - RIBEFB QARG B 6RA D)
FAGHBERBZFEAEM B HRR 2
—FERMT :

ARBERE R AHEBIF662(3) 16 K&
6E3F 2 ERAAAEMEREERHE
—EC=HE+_RA=+—RILFENLEE
BATEHRER -

AARZZEBMERZELR ST B RERE
HHRE -BE-_TE-_=F+-_A=+—8
IEFE - ZEAMREARBER  T&A
RIE R FHEHI 5 407(2) 407 (QMEIEL 2
PRt . B I EE A R IE A REHIZE406(2)
RVEL 2 R T B | SR -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

3. CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendments to
HKFRSs issued by the HKICPA to this interim financial
report for the current accounting period:

o Amendments to HKFRS 16, Lease Liability in a Sale
and Leaseback

° Amendments to HKAS 1, Classification of Liabilities
as Current or Non-current and related amendments
to Hong Kong Interpretation 5 (2020)

° Amendments to HKAS 1, Non-current Liabilities with
Covenants

o Amendments to HKAS 7 and HKFRS 7, Supplier
Finance Arrangements

None of these amendments to HKFRSs have had a material
effect on the Group's results and financial position for the
current or prior periods have been prepared or presented in
the interim financial report. The Group has not applied any
new standard or interpretation that is not yet effective for
the current accounting period.

) 20 CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

4. REVENUE AND SEGMENT REPORTING 4. WARDEHRE

(a) Disaggregation of revenue (a) WAZzESD
The Group's operations and main revenue streams REBMEBRFBERAKRES E—
are those described in the last annual financial FEMBREMLE AEE 2
statements. The Group’s revenue is derived from AEEERBEBYBRELERE 5
contracts with customers within the scope of HKFRS FEERNEERP AL -
15.
Disaggregation of revenue from contracts with ERBEREEBTIEERRP,EN
customers by major products and service lines and ZWAIREFZERERBEREP
geographical location of customers from continuing FrEt@ 2 8o T

operations is as follows:

Six months ended 30 June
BZEXA=1tHILXEA

2024 2023
—E_EF —E=4F
HK$'000 HK$'000
BT BT
(Unaudited and
(Unaudited) restated)
CRAEEZ R
(RAZE %) #EE )
Continuing operations FHEREER
Disaggregated by major products RXEEMERBRE D
and service lines
Freight services BERRS 1,748,962 1,577,214
Logistics services Y AR 7% 761,617 736,017
Commodity trading and related e 5 MiEER®E
services 17,000,820 12,862,945
Equipment and facility FERFERERE
maintenance services 320,239 352,326
Design-and-build REtEEE 735 902
Broking services AR 317,825 320,850
Others HAt 78,200 75,818
Revenue from contract with customers &F & 42 WA 20,228,398 15,926,072
Revenue from leases HERA 47,373 44,582
20,275,771 15,970,654
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

4. REVENUE AND SEGMENT REPORTING 4.

(continued)

(a) Disaggregation of revenue (continued)

WA KD EBERE @)

(a)

WA Z 87 (&)

Six months ended 30 June

BEAA=THLEAEA

2024 2023
—E-OEF =%
HK$'000 HK$'000
BT BT
(Unaudited and
(Unaudited) restated)
(CRAEEZ R
(RAZE#E %) AEE)
Continuing operations FERSEER
Disaggregated by geographical BREPAEMEE S
location of customers

PRC H 13,897,982 10,881,421
Singapore #hnik 1,477,156 1,271,666
Korea B 577,026 806,008

Hong Kong Special Administrative PR BRI TERE
Region of the PRC 44,322 32,138
Other Asia Pacific jurisdictions HEn KAVEER 1,637,331 1,877,094
Europe B 2,442,830 863,374
North America JEZEM 100,891 155,354
Africa Continent FEIN A PE 86,972 67,074
South America EEJ 11,261 16,525
20,275,771 15,970,654

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 a 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.

) 22 CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RET KPR H S E

For the six months ended 30 June 2024 & Z —

4. REVENUE AND SEGMENT REPORTING

(continued)

(a)

Disaggregation of revenue (continued)
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.

The operation of the structured trading services
included in the financial services segment was
discontinued in 2023. The segment information
reported does not include any amounts for the
discontinued operation, which are described in
more details in Note 10. Accordingly, the segment
information for the period ended 30 June 2023 has
been restated.

—EZWEANA=1HIESEA

4. WARDEHE @)

(a)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RETXP M H S M

For the six months ended 30 June 2024 & Z =

4.

REVENUE AND SEGMENT REPORTING

(continued)

(a)

Disaggregation of revenue (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
includes the Group’s share of profit 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 before taxation represents operating
revenue less expenses. Segment assets represents
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.

) 24 CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

4. REVENUE AND SEGMENT REPORTING 4. WARDEEHE @

(continued)

(b) Segment revenue and results (b) ZDEBWARELE
Disaggregation of revenue from contracts with HEZZT-WER-ZZT==FA
customers by timing of revenue recognition as well =T HIEABEA - R AREREME
as information regarding the Group's reportable D2 BPEHBARAEERAR
segments as provided to the Group's CODM for the EimaHRFBENMAAERE
purposes of resource allocation and assessment of EEBREERBEBAEERNZ
segment performance for the six months ended 30 WAz EREHIBWT ¢

June 2024 and 2023 is set out below:

Logistics services Commodity marketing Engineering services Financial services Elimination Total
ik EELE IREH SRR H# &t
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

“§-mE  -F-CF “¥-WE “F-SF ZBoWE CF-CF “BoME CFoCF “BoWE CToSF ZBoWE SToSF
HKSO00  HKSOOD  HKSOOD  HKSOOD  HKSO0D  HKSOOD  HKSO00  HKSOOD  HKSOOD  HKSOOD  HKSO00  HKSOOD
ARTL  BETT  AEFR AEFT BMFT BETT BEFn BN BETR BT BRTx AL

(Unaudlted {Unaudlted (Unaudited
(Unaudited)  (Unaudited) ~ (Unauciited)  (Unaudited) — (Unaudited)  (Unaudited) — (Unauditea)  and restated) — (Unaudited) —and restated) — (Unaudited)  and restated)
(R (FaEHE (FaEE

(FEEf) (fEER)  (REEY) (FEER)  (REEH) (F4EN)  (REEH) KEE)  (REEK)  R4E)  (REEH)  R4E))

Continuing operations HELEER

Reportable segment A2HAPUA
revenue 2,599,056 2393928  17,000820 12,862,945 322,625 358,967 317,825 320,850 (11,928) (15618)  20,2282398 15,926,072
Inter-segment revenue AHERA (11,586) (15,366) = - (342) (252) = = 11,928 15,618 = =
Revenue from external ABEFUA
customers 2587470 2383562  17,000820 12,862,945 322,283 358,715 317,825 320,850 - - 20228398 15,926,072
Revenue from external RYARIRE
customers disaggregated B3 2HBEF
by timing of revenue WA
recognition
Pointin time RE-K% 921,067 806,061 16,958,095 12,862,945 75,698 78857 317,825 320,850 - - 18272685  14,068713
Qver time R-BRER 1,666,403 1,577,501 42,125 - 246,585 279,858 - - - o 1,955,713 1,857,359
2,587,470 2383562 17,000820 12,862,945 322,283 358,715 317,825 320,850 - - 20228398 15926072
Revenue from external REEERRERS
customers disaggregated B3 ZABEF
by major products and B
service lines
Freight services E8RE 1748962 1577214 = = = = = = = - M8%62 1577214
Logistics services bibitiies 761,617 736,017 - = = = = = = = 761,617 736,017
Commodity trading and related & Z 5 kIR R
services - - 17000820 12,862,945 - - - - - - 17,000,820 12,862,945
Equipment and facility FERRERERE
maintenance services - - - - 320,239 352,326 - - - = 320,239 352,326
Design-andbuil FRE - - - - 735 90 - - - = 75 0w
Broking services A = - = = = = 317,825 320,850 = = 317,825 320,850
Others Eft 76,891 70,331 - - 1,309 5,487 - - - . 78,200 75,818
2,587,470 2383562 17,000820 12,862,945 322,283 358,715 317,825 320,850 - - 20228398 15926072
Leases e 41313 44,582 - - - - o - - & 41313 44582
2,634,843 2428144 17,000820 12,862,945 322,283 358,715 317,825 320,850 - - 2027511 15,970,654
Reportable segment profit A 2HAHRHA
before taxation bt 107,329 97,350 19312 44,089 15,025 15,846 121,399 142,852 (636) 1,706 262,429 301,842
Asat30June/31 December  #7A=1E/
tZA=1-H
Reportable segment assets ~ W2HHEE 6,756,512 731791 7,655,676 6,205,455 465,751 528444 12,647,128 11,141,490 (382,548) (419.428) 27,142,525  24,773.872
Reportable segment EES VT
liabilities 4168204 4305575 4871892  50118% 305,059 313927 9111365 9,902,966 (408,029) (419624) 18648491 19,114,740
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

4.

REVENUE AND SEGMENT REPORTING 4. WARDIH®E @
(continued)
(¢) Reconciliation of reportable segment () TAI2IRD IBBRFL AR FIE AR

profit before taxation

Six months ended 30 June
BEANA=THILAEAR

2024 2023
—EMMF —E-=fF
HK$'000 HK$'000
BT BB F T
(Unaudited and
(Unaudited) restated)
CRAEEZR
(RAE#F %) AEE )
Continuing operations BEKSEER
Reportable segment profit before A] 2 3R 5> SR TR A F
taxation 262,429 301,842
Unallocated amounts: KOS -
Net foreign exchange loss b 5B 185 R (17,984) (9,057)
Net gain/(loss) on financial BAREBEFABR(ED
instruments carried at fair value REEFABZEDZSH
through profit or loss (“FVPL") TAEZ W (EB1B)FE 351 (263)
Finance costs BhE KA (17,966) (18,020)
Depreciation of right-of-use assets CREEENE (1,408) (1,284)
Unallocated income and gains RAFBA KM= 13,359 1,549
Unallocated expenses RABEFRAX (36,793) (47,970)
Profit before taxation B 75 A1 1 201,988 226,797
(d) Information about major customers (d) BEETEEFZER

No single customer contributed 10% or more to the
Group’s consolidated revenue for the six months

ended 30 June 2024 and 2023.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

5. OTHER NET LOSS 5. HuiEEFE

Six months ended 30 June
BEAA=1tHILXEAR

2024 2023
—E-OEF =5
HK$'000 HK$'000
BT B F T
(Unaudited and
(Unaudited) restated)
(CRAE&E =R
(KA ) AEE )
Continuing operations BEKEER
Net gain on disposal of property, HEME BEMEHEZ
plant and equipment W F 5 1,974 1,482
Net gain/(loss) on disposal of subsidiaries, HEWB AR « B E &
associates and joint ventures AEMhE I (BB)F5E 12 (4,603)
Net foreign exchange (loss)/gain BE 5 (E518) s F 5 (13,316) 7,709
(Recognition)/reversal of impairment FEWE 5 BR18 & Hoh R UK IR
losses on trade and other receivables BEEE (R, #E (724) 2,161
Net gain/(loss) on financial instruments BAnRBEFAEBEGZEBHIA
carried at FVPL ZWas/ (E518) F8 368 (849)
Others HAb (41,004) (6,840)
(52,690) (940)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

W &
FEERPIMEESHE
For the six months ended 30 June 2024 B{Z —ZE_JF X H =1+ HiIL~EA
6. FINANCE COSTS 6. BERK
Six months ended 30 June
BEASNA=THLXEAR
2024 2023
—EmE =
HK$’000 HK$'000
BT T BT
(Unaudited and
(Unaudited) restated)
CRaEFEEZ L
(RASEFZ) AEEZ)
Continuing operations FESEER
Interest expense on: MBEREZRE :
- Bank borrowings and other facilities - RITERREMEE 166,830 129,287
- Lease liabilities -HHEBE 47,769 51,945
- Others - Hfth 42,302 23,225
Other finance cost H b @& AR 21,875 20,139
278,776 224,596
Bank charges RITFEE 27,827 22,692
306,603 247,288
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

PROFIT BEFORE TAXATION 7. BRBANER
Profit before taxation is arrived at after charging/(crediting): BEADEFIE R GEA) ¢

Six months ended 30 June
BEXA=THLAXEAR

2024 2023
—E-OEF ZEZ=F
HK$000 HK$'000
BT T JBMEF T
(Unaudited and
(Unaudited) restated)
CRAEEZ R
(RAE&F%) AZEZ)
Continuing operations BEKEER
Staff costs, including Directors’ ETRN(BREESHE) :
emoluments:
Salaries, wages and other benefits e TERHMEFR 670,539 687,526
Retirement benefit scheme RIRTEFIFT B 5K
contributions 55,835 52,998
726,374 740,524
Depreciation of property, Y BELREETE
plant and equipment 107,027 106,199
Depreciation of right-of-use assets FRAEEENE 154,329 167,309
Amortisation of intangible assets A 14,804 13,890
Cost of inventories sold EHEFENA 15,910,719 13,586,612
Interest income FEWA (275,810) (204,775)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

8. INCOME TAX EXPENSE 8. FIEHBX
Six months ended 30 June
BEANA=THIEAEA
2024 2023
—E-OEF —ETo=F
HK$'000 HK$'000
BEFT BT
(Unaudited and
(Unaudited) restated)
CRiEEEZ L&
(RABF) AZE )
Current tax &R IE
Provision for the period — BRI R -
overseas income tax GINERIS TR 59,134 65,283
Under-provision in respect of BAEFERETR
prior years 10,654 1,429
69,788 66,712
Deferred tax (credited)/charged for B GTA) 0Bk Z IEEFLIE
the period (5,075) 1,369
Withholding tax AR 828 2,705
Total income tax expense RSt 8% 65,541 70,786
Attributable from: PER
- continuing operations - BECEER 65,541 69,211
- discontinued operation - BRIEREES = 1,575
65,541 70,786
For the six months ended 30 June 2024 and 2023, no BE_ZT-_NFR-_ZT-_=ZF,A=1+H

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.
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10.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 #Z —

DIVIDEND

No dividend was paid or proposed for ordinary shareholders
during the six months ended 30 June 2024 and 2023, nor
has any dividend been proposed after the end of reporting
period.

DISCONTINUED OPERATION

The Group ceased its structured trading services business
in 2023. Structured trading services business engaged in
structured trade financing and trade facilitation according
to the customers’ requirements and market demand
which represented a major line of business in the financial
services segment. Accordingly, the Group's structured
trading services business was considered as discontinued
since the year ended 31 December 2023.

The profit from the structured trading services business
for the six months ended 30 June 2023 is set out below.
The comparative figures in the condensed consolidated
statement of profit or loss and other comprehensive income
have been restated to re-present the structured trading
services business as a discontinued operation.

9.

10.

BEomFEANA=A+HIESEA

R E

PN/ TEA%zi_Y_Eﬁ)SZ_Y_ FIR
RA=+H 16 A W8 @A E S A
S EEZMEMRE - BREHRELE
BEAMRRKE -

CRIEEER
AEERZZT=FRILELEEHE SR
TRER - HHEUHEIREEBRERFE

KEMZHERNEERBUEEIRENRES
@ﬂft REBRE DB EEZ X

o Ft c AERENEBIER 5 R ER
EAE!zi*EZ_E-T-ZH =t+t—HLSFE
R BRI

BHE_Z_=FXA=+tHIEXEAA &K
BREBUEESRGEHENHIIMT -
BRFEEEREMME2EBRRPOLER
BFERLBINKEBEESRBERE
M2 RERIEREER -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEEZPHMBHREME

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

10. DISCONTINUED OPERATION (continued) 10. CRUEREEE @

Six months
ended
30 June 2023
BHE_T_=F
NAZ=+H
1ENEA
HK$'000
JEMETF T
(Unaudited)
(CR#E&F )
Results of discontinued operation ERIEREEEER
Revenue PN 970,181
Cost of sales THERAR (964,249)
Gross profit EA 5,932
Other net income E MU AFEE 3,221
Administrative expenses THRAX (5,921)
Profit before taxation BR RT3 F 3,232
Income tax expense FrSHimAx (1,575)
Profit for the period HARE 4 7 1,657
Profit for the period attributable to: AT AL AR R -
Owners of the Company ZN/NEIEZZEN 1,587
Non-controlling interest AR R 70
1,657
Cash flows (used in)/generated from DR IEEE 2K (TR, Fifs
discontinued operations: RE&EReE
Net cash used in operating activities KRB TR S FRE (47,393)
Net cash generated from investing activities WEEBFBHRSFE 170
Net cash generated from financing activities BB EBFSIH S FE 45,085
Net cash flows for the period HNREREFHE (2,138)
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11.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

11. ERER

EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

(a)

The calculation of the basic earnings per share is
based on:

(i)

(ii)

The profit for the period attributable to

owners of the Company

BREXZR
SRERBAZ NIIBURE ¢

(i) KAEFHEAEWE
B

Six months ended 30 June

BEAA=+tBHLAEAR

2024 2023
—EMEF —EC=F
HK$’000 HK$'000
JBMT T BT

(Unaudited) (Unaudited)
(RABEFEZ) (CRAEEz)

From continuing and REFELER

discontinued operations EBRIEREER
Profit attributable to owners of the AR A A JEAG %

Company 120,860 135,023
From continuing operations REBELSEEK
Profit attributable to owners of the AR &% H AEMEF

Company 120,860 135,023
Less: Profit from discontinued B RAC RIS EET

operation for the period 9 BA & ) - (1,587)

Profit attributable to owners of REFELEEBR

the Company from continuing RNATHER AEEET

operations 120,860 133,436

The weighted average number of ordinary
shares of 11,399,996,101 (six months ended
30 June 2023: 11,399,996,101) in issue
during the period, which is the same as for
both continuing and discontinued operations

and continuing operations.

Diluted earnings per share

(b)

No adjustment has been made to the basic earnings
per share amounts presented for the six months
ended 30 June 2024 and 2023 in respect of dilutions
as the Company does not have any dilutive potential
ordinary share in existence.

(i)  HARBEITETBERMETY
#511,399,996,101 & (F =
—E-=ZFRNA=Z+THIEAR
&8 A : 11,399,996,101k%)
BRI BT AR i
BEUARBEREETMEE
EIE

BREFER

RNA DB B LB E T
R EBR - MY AR EHBE—
TINFRZTZ=FA=1H
EAREAZNZ BREABHNEHE
fEHAEE o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RETXP M H S M

For the six months ended 30 June 2024 & Z =

11.

12.

13.

EARNINGS PER SHARE (continued)

(c) From discontinued operation

For the six months ended 30 June 2023, the basic
and diluted earnings per share for the discontinued
operation is HK$0.01 cents per share, based on the
profit from the discontinued operation for the period
of HK$1,587,000 and the denominators detailed
above for both basic and diluted earnings per share.

PROPERTY, PLANT AND EQUIPMENT
AND RIGHT-OF-USE ASSETS
Addition

During the six months ended 30 June 2024, the Group
acquired items of property, plant and equipment with a
cost of HK$30,430,000 (six months ended 30 June 2023:
HK$18,368,000). This amount includes assets under
construction of HK$5,784,000 (six months ended 30 June
2023: HK$299,000).

During the six months ended 30 June 2024, the Group
renewed several lease agreements and entered into
several new lease agreements with lease terms. On date
of lease modification or lease commencement, the Group
recognised right-of-use assets of HK$36,286,000 (six
months ended 30 June 2023: HK$116,223,000).

TRADE RECEIVABLES

—EFEUFENA=FHIESEA

11.

12.

13.

BREN @)

() RECKRIELEHEK
HE_Z-_=FA=1+HI1L~AE
A EREEEEBEHNESRER
REERAN AFR0.01E - Thik
B4R 1482 F TS R B R O F) B B
1,587,000 C A K EXCRFill T IR E
AREERFMENDTTE -

Mk BERIREREAEER
=3

;/J“EEIE
HE-ZE-_NFEXA=THILA~HEA -

$%@LAEX$%M30,430,000E(%&
—EZ=FXNA=ZFTHLEANMEA BB
18,368,0007C) AEW % « WFE KE&E -
& R IEEEE E B 5,784,000t (B
EZFE_=FNA=1tHILNEA : B
299,0007T) °

HEZZ-_NFAA=THIEAEAR - K
SEEEZHEERE WL ZHAMR
EBRFEFHERR  c REEESEE
Mt NEERREAREEEBK
36,286,000c(HE—_Z -_=F/,"A=+H

1A A : 7E#116,223,0007T) ©
FEWE 5 BRI

30 June 31 December
2024 2023
—E-mEF —FE=F
ARA=t+H +Z—HA=+—8
HK$'000 HK$'000
BYTFT BB F T
(Unaudited) (Audited)
(RABEF%) (& #F1z)
Trade debtors and bills receivables at REEA T EC BINE S
amortised cost, net of loss allowance BEBARKREWTIE -
MR EIERE 882,296 721,644
Trade receivables containing provisional IR ARBEAERAEZEE
pricing features, measured at FVPL TR ERSHCERE S RE 2,723,980 1,553,720
3,606,276 2,275,364

CWT International Limited



13.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

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:

13.

FEUWNE 5 BRIE (&)
RIBEERR - ZBHE ARG EE
BBRTE Y ERE SERARERRERK
=i BRI HHMT

30 June 31 December

2024 2023

—EomE —E-=F

ANA=+H +=ZA=+—H

HK$000 HK$'000

BT T B F T

(Unaudited) (Audited)

(RAE#F%) (& #Fz)

0-90 days 0-90H 3,517,184 2,186,879
91-180 days 91-180H 71,417 78,242
181-365 days 181-365H 17,358 8,153
Over 1 year 1€ E 317 2,090
3,606,276 2,275,364

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

As at 30 June 2024, trade receivables due from the
Group’s associates, joint ventures and other related
parties amounted to HK$15,308,000, HK$5,803,000
and HK$7,052,000 (31 December 2023: HK$9,130,000,
HK$5,335,000 and HK$3,742,000), respectively.

TP A EE BRI R — FAkRE -

RZBE-_NENA=1+H KREFBHE
nAEl - AECEREMBER 2 EKE
SEES B A E% 15,308,000t © B
5,803,000 &8 #7,052,0007C (2 ==
F+—A=+—H: #&#09,130,0007T * B
5,335,0007T & /E#3,742,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

14. CASH AND CASH EQUIVALENTS 14. REeRkAEEEER
Cash and cash equivalents comprise: REekREEEEEEE
30 June 31 December
2024 2023
—E-NEF —B-=F
~NA=1+H t-A=1+—H
HK$'000 HK$'000
BT BB F T
(Unaudited) (Audited)
(K& #F %) (e #Fz)
Cash and bank deposits, RE RIBITFHR - BRI BA4R
representing cash and cash BUBMRRAEzZRERBA R
equivalents in the condensed consolidated EEEE
statement of financial position 2,135,001 1,998,840
Less: DA
Bank overdrafts RITHEX (11,428) (4,221)
Cash and cash equivalents in the condensed RERAGABRERERZ
consolidated statement of cash flows RekBEeFHEER 2,123,573 1,994,619
15. TRADE AND OTHER PAYABLES 15. ENEZREREMENSFE
30 June 31 December
2024 2023
—E-UFE —=E-=
AA=+H +=ZA=+—H
HK$000 HK$'000
B FT BT
(Unaudited) (Audited)
(RAZEZ) (#c#Fz)
Trade and bills payables JERTE 5 BRIE R IEN 2B
— measured at amortised cost - IR EK AT E 400,869 146,161
~ containing provisional pricing -BEEEREEREK
features and measured at FVPL RAREERA
BRstE 1,513,972 1,086,671
(a) 1,914,841 1,232,832
Other payables, deposits received HEmErIE - Bl
and accruals Ze REMIEE (b) 12,358,383 10,504,049
14,273,224 11,736,881
Less: non-current portion W IERENE D (133,997) (130,705)
14,139,227 11,606,176
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15.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEERXPHMBREME

For the six months ended 30 June 2024 B2 = ZE = PJF XN B =+ HiE 1A

TRADE AND OTHER PAYABLES (continued) 15. ENEZRERAEMENFIE

(%)

Note: Hiat -

(a) The following is an ageing analysis of the trade and bills (a) LT ABRBRERRB 2 ENESERER
payables based on the invoice date as at the end of the ENEEREREA 2RI
reporting period:

30 June 31 December

2024 2023

—EmEF ZEZ=F

ANA=+H +=ZA=+—H

HK$000 HK$'000

B FT B F T

(Unaudited) (Audited)

(RAZEFZ) (#e#=%z)

0-90 days 0—-90H 1,854,213 1,158,367
91-180 days 91-180H 33,242 39,965
181-365 days 181-365H 12,919 16,986
1-2 years 1-24F 9,896 11,368
Over 2 years 200 PAE 4,571 6,146
1,914,841 1,232,832

(b) As at 30 June 2024, included in the balance are amounts (b) RIZ-MENA=+H - £HBAES
segregated for customers of HK$10,772,597,000 (31 o FRFEZ&%EH%10,772,597,000
December 2023: HK$9,168,511,000). T(ZEZ=F+=ZRA=+—H : &%

9,168,511,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

16. LOANS AND BORROWINGS

16. BERREBR

30 June 31 December
2024 2023
113 —EZ=F
ANA=+H +tZA=+—H
NOTES HK$°000 HK$'000
B aE BEFT BT
(Unaudited) (Audited)
(RABEFZ) (iEEz)
Non-current FEFRE
Promissory Note A ER (a) - 716,000
Secured bank loans BERPIEITER (b) 646,424 728,832
646,424 1,444,832
Current FRED
Promissory Note EHER (a) 716,000 -
Perpetual note KAEE (c) 359,104 359,587
Secured bank loans HERPIRITER (b) 123,461 126,999
Revolving short-term trade facilities BREHESIHE (d) 3,248,006 3,323,467
Digital bonds BFES (e) 369,997 387,172
Secured bank overdrafts BEBIRITEX (b) 11,428 4,221
4,827,996 4,201,446
Notes: BfEE
(a) The balance represents the Promissory Note, entered into (a) EHREAANFE-—BZEXBBERF

between the Company and an affiliate of the Trust, with
principal amount of HK$716,000,000 (the “Promissory
Note"”). The balance is interest-bearing at 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% 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 February
2025. Accordingly, the balance was reclassified as current
as of 30 June 2024. The Promissory Note is not secured
by any assets of the Group. Subsequent to the end of the
reporting period, various terms of the Promissory Note
were renewed (see note 22).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = UF N H =+ H1EA~1EA

16. LOANS AND BORROWINGS (continued)

Notes: (continued)

(b)

(c)

(d

(e)

At 30 June 2024, the bank loans and bank overdrafts were
repayable as follows:

16. ERRER®
Kzt - (88)

(b)

RZZZWERA=Z+TH  RITERK
RITIESEIR AT HRER

30 June 31 December

2024 2023

—E-WEF —T-=F

ANA=tH +=ZA=+—A~

HK$°000 HK$'000

BT T BT T

(Unaudited) (Audited)

(RAZ &) (K #F1z)

Within 1 year or on demand —FRFIRENK 134,889 131,220
After 1 year but within 2 years —FRERRER 527,441 602,561
After 2 years but within 5 years MEBRERAEFA 104,890 112,837
After 5 years A& 14,093 13,434
781,313 860,052

Perpetual note is issued by a subsidiary of the Company in
connection with acquisition of CWT Pte. Limited. Perpetual
note with aggregate principal amount of US$46,000,000
are guaranteed by an affiliate of the Trust. The notes are
unsecured, interest-free and repayable at the discretion
of the Group, but redeemable upon occurrence of
subordination events (including but not limited to liquidation
of the note guarantor) as set out in the note’s subscription
agreement. Since the liquidation of the note guarantor
is not controllable by the Group, the perpetual note is
therefore classified as “current liability” in accordance with
the prevailing accounting standards.

Revolving short-term trade facilities of the Group relate to
short-term trade related self-liquidating facilities to finance
the Group’s commodity marketing business.

Digital bonds relate to bonds issued by a group entity
with a principal amount of USD60,000,000. The balance is
unsecured, interest-bearing at 2% per annum, which shall
be payable monthly. All accrued and unpaid principal plus
interest shall be repayable within one year.

(c)

(d)

(e)

RAR K —REH B AR UKEECWT Pte.
LimitedB /T kAR - Ao Ee &
46,000,000% 7T 2 K A ZIEH —M#ZE
AHMBARER ZE2EAEKR &
ERHAREMBEE  HEREBRZR
EEmEatESH(BREETRRE
BERABR)EEEAELD - ANE
BREREAZBRIT NZAREBMIET - i)
KAZBERBRITEHENDEEIR
Ao

AEEZBREMEFIMELBFARNE
BzAmESEBGRRZEBES BT
BEREGR -

EffArE-—EEEEBRRTAES
#060,000,0005 T EFHEE © A
BRI RFENER2%FE - ARAX
o P AT BRI AR D08 2R —
FREE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

16. LOANS AND BORROWINGS (continued) 16. ERRER@®
At the end of the reporting period, assets used to secure RBEER - BRERREEERRER
the Group's loans and borrowings and bank overdraft were IARIBITESZMEELDT -
as follows:

30 June 31 December

2024 2023
—EB-mEF —T=HF
ANA=+H +=—A=+—H
HK$'000 HK$ 000
BT BB F T
(Unaudited) (Audited)
(RAEEF%) (& #F1z)
Property, plant and equipment W - BEREE 1,676,001 1,769,691
Pledged bank balances and fixed deposits & #1R$R 174588 K2 i BR1F 7K 222,320 145,075
Trade and other receivables FEUNE 5 BR I8 N H fib B IR 1,009,749 701,342
Inventories FE 2,498,956 2,331,980
5,407,026 4,948,088
17. SHARE CAPITAL 17. R
Number of
shares Amount
REE |
HK$'000
BETF T
Ordinary shares, issued and fully paid: BRETRBE 2L ERK
At 1 January 2023, 31 December 2023 R-ZZE-_=%—H—H-
(Audited), 1 January 2024, and —T-=f+=-A=1+—-H
30 June 2024 (Unaudited) (BER)  —T-_MWE—F—-BK
“TMEARA=THCREERZ)  11,399,996,101 4,731,480
In accordance with section 135 of the Hong Kong RBEBFEBRAEOIE136MG - RARER
Companies Ordinance, the ordinary shares of the Company A A EE o
do not have a par value.
The holders of ordinary shares are entitled to receive TERBFEAERUDIARTRBE
dividends as declared from time to time and are entitled WEEREAAGIRE FAGR—FEITE
to one vote per share at meetings of the Company. All Ko MARBFHBEEMS - A TER

ordinary shares rank equally with regard to the Company's HAIFSE ©
residual assets.
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18.

19.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEERXPHMBREME

For the six months ended 30 June 2024 B2 = ZE = PJF XN B =+ HiE 1A

CAPITAL COMMITMENT 18. EBEAREIE
30 June 31 December
2024 2023
—EE —EC=4F
NA=+H +t=-A=+—H
HK$000 HK$'000
BT JBEMEF T
(Unaudited) (Audited)
(RA&#F%) (#&#F%z)
Capital expenditure in respect of BRAWEYE BEREEZ
the acquisition of property, BRTAVERGTIREE 2
plant and equipment contracted for ENER
but not provided 45,429 13,481
CONTINGENT LIABILITIES 19. HAREE

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.

AEERNAFXEHBETA@E SBHF
W EERMHER  AKEHARAR
BERR MERERARREETEHNAZ
HAEHRNEEZHHBRRERERNT
%,

Interim Report 2024 FH#iRE 41 &



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

20. 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:

o 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

o 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
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = PJF XN B =+ HiE 1A

20. FAIR VALUE MEASUREMENTS OF 20, SRTAECZAAREEFE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) BRAREBEFEZEMEER
fair value (continued) =6
(i) Fair value hierarchy (continued) (i) AAEBEERE)
Financial assets and liabilities carried at fair BARBEIKS EHEE
value REE
Level 1 Level 2 Level 3 Total

F-R F-R =R )
HK$000  HK$'000  HK$000  HK$'000
BEFT BETT EMTn BT

At 30 June 2024 (Unaudited) RZE-ME

AE=1H

(REBER)
Interest rate swaps Fl&is 5 = 5,107 - 5,107
Commodities futures HmEE 382,128 48,976 - 431,104
Commodities forward contracts BAmEBHEHD 6,200 52 = 6,252
Currency forward contracts ERRHAY = 1,675 = 1,675
Derivative financial assets ITHEEREE 388,328 55,810 = 444,138

Trade receivables containing provisional B2 &E EES4 2
pricing features JEWE SIRIE - 2,723,980 - 2,723,980
Other financial assets HivemeseE 777 248 29,489 30,514
389,105 2,780,038 29,489 3,198,632
Commodities futures HmiE (873,162)  (194,216) - (1,067,378)
Commodities forward contracts AmERBEH (7,548) (242) = (7,790)
Commodities options iR = (6,638) = (6,638)
Currency forward contracts BERERHEH - (489) - (489)
Derivative financial liabilities fTEeRas (880,710)  (201,585) - (1,082,295)
Trade payables containing AEERTEREY

provisional pricing features BB SER - (1513,972) - (1513,972)
(880,710) (1,715,557) - (2,596,267)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

20. FAIR VALUE MEASUREMENTS OF 20, eRMITAZAAEETE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) BAAREEFEZEMEER
fair value (continued) =L {6
(i) Fair value hierarchy (continued) (i) AABEERE)
Financial assets and liabilities carried at fair BRAIEESRS 2 EE
value (continued) KEEHE)
Level 1 Level 2 Level 3 Total
E-8 E-H E=R Bar

HK$'000  HK$000  HK$'000  HK$'000
BETT  ERTT  EETT  EETIL

At 31 December 2023 (Audited) RZBZ=%
+=ZA=+-H
(BE®%)
Interest rate swaps &= 8 - 5,299 - 5,299
Commaodities futures EmiE 225,910 38,924 - 264,834
Commodities forward contracts BmEHAH 9,153 231 - 9,384
Capital return notes BAEHRE - 17,048 - 17,048
Derivative financial assets THEERmEE 235,063 61,502 - 296,565
Trade receivables containing provisional & & F B A
pricing features EYESER - 1,553,720 - 1,553,720
Other financial assets HntmiE 788 2,457 27,990 31,235
235,851 1,617,679 27,990 1,881,520
Commaodities futures ERE (349,232)  (154,251) - (503,483)
Commodities forward contracts ARERHEH (24) - - (24)
Commodities options 2 om e - (3,742) - (3,742)
Currency forward contracts EREHAY - (533) - (533)
Derivative financial liabilities TEERAE (349,256)  (158,526) - (507,782)
Trade payables containing provisional B2 EH EBHEAMN
pricing features BN E SR - (1,086,671) - (1,086,671)
(349,256) (1,245,197) - (1,594,453
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20.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 BiZ —E_WF B =+ HiE~1EA

FAIR VALUE MEASUREMENTS OF 20. RTEZAARBEFE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) BOAAREBEFEZEMEER
fair value (continued) =L{E)
(i)  Measurement of fair value (ii) AAEEFE
The following tables show the valuation TRINTAEEREE, B
techniques used in measuring Level 2 and BeE_RBRE=FRAAE
Level 3 fair values of material assets/liabilities, ERFER 2 HEREARE
as well as the significant unobservable inputs Az ERTAERAE A
used (if applicable). BER) -

Inter-relationship
between key
unobservable

Significant inputs and fair value
Type Level Valuation technique unobservable inputs  measurement
FERTHEENBAL
ERTAEREN BRAAEETEZE
il B& fESE BABE NEBER
Interest rate swaps 2 Market comparison technique: Not applicable Not applicable
The fair values are based on market
value (MTM valug) provided by the
bank.
MR THILE % TER TER
RABEDARTRETER
HE.
Commodities futures, 1,2 Market comparison technique: Not applicable Not applicable
options and forward The fair values are based on month
contracts end spot and forward prices
received from broker.
BmiE  HER TSR Z - NER NEA
EHEH AREBEAERARR
ARBERERERREE -
Currency forward 2 Market comparison technique: Not applicable Not applicable
contracts The fair values are based on quotes

from broker. Similar contracts are
traded in an active market and the
quotes reflect the actual
transactions in similar instruments.
ERRBAH TR NEH TER
AREENNELAGERRE -
BUAHRNERTERS - BRfE
REBEUTAZERRHE o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

20. FAIR VALUE MEASUREMENTS OF

20.

FINANCIAL INSTRUMENTS (continued)

(a)

fair value (continued)
(ii)

Type

]

Level

8

&

Financial assets and liabilities measured at

Measurement of fair value (continued)

Valuation technique

fhER %

(i) AREEEGE)

Significant
unobservable inputs

EXAFABREN
BARE

Inter-relationship
between key
unobservable

inputs and fair value
measurement
FERTBERNBAY
BEAABESEZS
MEBEE

Capital return notes

LENEEES

Trade receivables and
payables containing
provisional pricing
features

BREREEREL
EURRENESEE

) 46 CWT International Limited

2

2

Market comparison technique:

The fair values are provided by
investment bank which is
calculated with reference to the
market value and volatility of the
underlyings written in the capital
return notes.

TR
ARBEDNRERTZEERLH
FRRLENEREETER

KRB EG

Market comparison technique:

The fair values are based on month
end spot and forward prices, until
prices are fixed for metals for
weights and content of metals
basis third party inspections/
certificates (if applicable).

TR ERE

ARBEDAARRE RERER
REXR EZSEEENZEN
BRERE=IRE/EE
(IER) FTINETE -

Not applicable

Not applicable

TEm

Not applicable

TEH

Not applicable



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEERRPHMERSHE
For the six months ended 30 June 2024 E{£ = FE = # XA =+ H 1L~ EA
20. FAIR VALUE MEASUREMENTS OF 20. EMITACAAREBENE®
FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at

(a) BRAREBEFEZEMEER

JUIE

fair value (continued) =8 ()

(i)  Measurement of fair value (continued) (i) AREBEFEE
Inter-relationship
between key
unobservable

Significant inputs and fair value
Type Level Valuation technique unobservable inputs  measurement
TERTHEENBAR
ERTHEEN BREAAEETEZE
il B fELE BAE MEBER

Inventories where the 2
Group acts as a
broker-trader

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.

SRR NEA NER

ARBEDAER AR TSR
RUEEEFNEUEDS NNRE
RER  WREFEEBENEE/

g BRI EL AR -

Not applicable Not applicable

Other financial assets 3 Net asset value technique: Income growth rate and  Increase/decrease in

- unlisted equity

securities measured

The fair values are based on the fair
value of the underlying property

discount rate

income growth rate
would result in

at FVPL using income capitalisation based increase/ decrease

on a discounted cash flow model. in fair value.
HEthep&E - BEFEGTERE WABRERERE  WABREEN WD
BROABERA ARBEDNERERR S KSR BEBRAEE
BaRiERIELm FREAERHERANED g/ m o
BARE S ARBEREE-

There were no transfers between Level 1,
Level 2 or Level 3 in the six months ended 30

June 2024 and 2023.

HE_S-_NFR-FT=-=
FRNAZTHIEANER  F
— B oMRE=ZR 2
I fEEEiR o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K AE T %P R B e

For the six months ended 30 June 2024 B Z —ZFE =Y A =1+ HI1LEH

20. FAIR VALUE MEASUREMENTS OF 20, ERMIAZAAREBEETE®
FINANCIAL INSTRUMENTS (continued)
(b)  Financial assets and liabilities measured at (b) EEAZBEALTEZ2SH
cost or amortised cost EEREE
The carrying amount of the Group's financial assets RZZEZMFEAA=+RARZZEZ
and liabilities carried at cost or amortised cost are —FF+ZA=+—8  FXEBEIEX
not materially different from their fair values as at 30 R A ENRE  ERMEERE
June 2024 and 31 December 2023. BEHRAEREAABETEEXR
EHo
21. MATERIAL RELATED PARTY 21. ERBEIRS
TRANSACTIONS
Apart from the transaction disclosed elsewhere in the BB RS MBI TE RS
interim financial report, the Group has the following material Gy REBZBERBEARZOT ¢

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

Six months ended 30 June
BEANA=THIAXEAR

2024 2023
—EMmF —E-=F
HK$°000 HK$'000
BET T BT T

(Unaudited) (Unaudlited)
(RAZE %) (CRiE#&1z)

Sales of goods and/or services to MESHEER CEBRHEE

entities in which directors have ERkHRG

an interest 22,506 22,997
Sales of goods and/or services to MBS ARHEEER N

associates ok AR 75 38,359 34,351
Sales of goods and/or services to mMEEtEHEEERR/

joint ventures SR 22,766 22,715

CWT International Limited



21.

MATERIAL RELATED PARTY 21.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
K 4E W % b 0 B 35 8 B e

For the six months ended 30 June 2024 B2 = ZE = PJF XN B =+ HiE 1A

TRANSACTIONS (continued)

(b)

(c)

Expense (b)

BERBERIRS @)

53

Six months ended 30 June

BEANA=tHILAEA

2024 2023
—E_EF ==
HK$000 HK$'000
BT BB F T
(Unaudited) (Unaudited)
(RAEEF%) (RiE&Fz)
Purchase of goods and/or services MESHERERCERES
from entities in which directors have &5 &, sk R
an interest 11,725 8,081
Purchase of goods and/or services HEBEARBEER R
from associates o AR 7% 8,013 12,075
Purchase of goods and/or services MAESTEBREERR
from joint ventures o AR TS 18,968 17,697
Interest expense to connected HEEROF BRX
parties (Note) (Hiat) 17,900 17,900
Note: et -
Connected parties refer to affiliates of the trust. BES IR ETHB AR o
Compensation of key management (c) FEEBABZHME

personnel

The remuneration of key management members,
who are the Directors of the Group during the
period, was as follows:

TEERABBIAEEES) HA
ZF BT

Six months ended 30 June
BEZA~A=1tHIEAEA

2024 2023

—2omE —E-=F

HK$000 HK$'000

M T T BT T

(Unaudited) (Unaudited)

(RABEF ) (R#E&F %)

Short-term benefits 5 ERtE A 1,872 1,837

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

HTESHFMaFTHEZESREA
RARTMGBEETE °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X AE TR MR

For the six months ended 30 June 2024 B E = ZE=F N =+ H1E A

22.

EVENTS AFTER THE REPORTING PERIOD

On 18 July 2024, the Group repaid principal amount and
accrued interest of HK$65,016,000 in relation to the
Promissory Note as disclosed in note 16(a) and renewed the
Promissory Note with principal amount of HK$666,000,000
for a 4-year period (the “New Promissory Note"). The
New Promissory Note is interest-bearing at 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% per annum 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

RESUMPTION OF TRADING

Due to a delay in publication of the Company's annual results
for the year ended 31 December 2022, the trading in the Shares
on the Stock Exchange had been suspended since 3 April 2023.
Following efforts by the Company and its advisers, the Company
has fulfilled all the conditions set out in the resumption guidance
given by the Stock Exchange. Upon the Company’s application
to the Stock Exchange, the trading in the Shares on the Stock
Exchange resumed on 29 May 2024.

OVERVIEW

The global economy faces persistent challenges, including rising
geopolitical tensions, the upcoming US presidential election,
inflation, and trade fragmentation. China’s uneven economic
recovery, marked by deflation risks, a prolonged property crisis,
high debt, and weak consumer and business sentiment, could
further impact global stability. Trade tensions are intensifying
as global leaders grow wary of China’'s export dominance.
Additionally, the US presidential election introduces further
uncertainty. Despite exceptional challenges in recent years,
Europe’s economy has remained steady and is expected to see
modest growth, with further improvements anticipated in 2025.

For the six months ended 30 June 2024, the Group’s
revenue amounted to HK$20,275,771,000 (restated 2023:
HK$15,970,654,000); while the net profit for the period amounted
to HK$136,447,000 (2023: HK$159,243,000). The Group reported
a net profit of HK$nil (restated 2023: net profit of HK$1,657,000)
from discontinued operation and a net profit of HK$136,447,000
(restated 2023: HK$157,586,000) from continuing operations.
The decline in net profit from continuing operations is mainly
attributable to (i) higher interest costs arising partly from longer
delivery lead time for metals caused by logistics disruption within
the commodity marketing segment; and (ii) high volatility and
supply constraints for soft commodities like cocoa beans and
coffee beans within the commodity logistics sector of logistics
services segment. However, the net profit for the warehousing
and integrated logistics sector improved dramatically as compared
to the first half of 2023, which helped to offset some of the
negative effects.

Logistics Services
Warehousing and Integrated Logistics

The Singapore logistics industry faces challenges such as limited
land, high labour costs, and a shortage of skilled workers, requiring
optimised space use and increased automation in warehousing and
distribution. Moreover, the COVID-19 pandemic highlighted supply
chain vulnerabilities, emphasising the need for logistics companies
to adopt multimodal inventory management, digitalisation, and
robust risk management, while balancing growth with eco-friendly
practices and adhering to stringent regulations and compliance.

THEWLRES N

B

AR ARREET EEE T - —F+_-_/=+
—AILFENTFEESE  BRHEEB-ZT_=FNH
AZARRBRAEFEESE - €ARRRERH
MZN%  ARRIEFAB % NERES
FETE R AT A IR o AR R MR FTIR L B
% BROER-Z-_MERA -+ HLBEBIH

BmE

EREEEGRHELE  BEMEBARERRS
TR - AERIREEESER  BERKREE
FEIK - PREEEERNIFR  HEZAREER
mERE  REEMESK BEESEREEER
BERBERTS  AE—TRERIIBEN - B
EERBEEAERITELEONTET - BS
ZRBEWBHR - fI - XERGERTHAE
—FSTHEEE BEOFERTISHOLE - B
BUME BN RRTE  YRPARERE B
BRM_FT_AFE—HUWE -

HE-_Z-_NFA=Z+HLEANER  AEEZ
WA BB #20,275,771,0007T © (ZZE - =FKE
Bl B#15,970,654,0007T) : MEIRFEF A5
#136,447,0007C (ZFE =4 : ##159,243,000
T0) o AKBEEHKACKRIEFELEEBN TR
NMABEET(ZE_=FKEY  Fnfsl
1,657,0007T) * LA R PR B FHE S & 151 505 )
7 E8136,447,000C (ZEZ=FKHY - B
157,586,0007T) ° FHELLEBHNF R FmL E
ZHAOFIBRAREN  BoEARERESH D
MIRPEEHSBREBBER « RG()RYR
BR7 5 EBE R MR EPINA Al © R NBE 2 & 8L
AENEE R REERL - AW BREEEE
VIR PR SRR E - F = = F F¥FHELKE
WE - BEPEET s EEmTE -

YD BR 7%

ERREEYR

MM RITRE RS ALE - flnL i EIRE

R-SIRASEEREMIAERE  UF2E
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MANAGEMENT DISCUSSION AND ANALYSIS
THEWLRS N

In our warehousing logistics business, market rates have slightly
softened since reaching their peak in the second half of 2023 and
the first quarter of 2024. This decline is due to freed up capacity
arising from a major food and beverage supplier which closed
its Singapore operations. Furthermore, demand for warehousing
remains volatile due to global economic uncertainty and recent
disruptions in the Red Sea shipping channels.

As a result, we anticipate pressure on rates, which are expected to
stabilise at current levels in the coming months. This trend is likely
to continue until 2025, when the construction of new warehouses
is completed. Our warehouses are currently fully utilised, and
we expect this occupancy rate to remain stable over the next
12 months, with renewals aligning with or exceeding prevailing
market rates.

Despite a slow start to the year, our food and beverage logistics
business performance exceeded expectations in the first half of
2024. We anticipate a strong performance in the second half of
2024, in line with the usual seasonal trends. The upcoming peak
season is expected to drive significant growth, with our wine and
food storage logistics businesses well-positioned for a strong year-
end finish.

Since the fourth quarter of 2023, Singapore's chemicals cluster has
rebounded due to increased specialty chemicals production and
rising regional demand. Growth is expected to continue, driven by
sustainability trends and capacity expansions. To capitalise on this,
we are enhancing efficiency, optimising capacity, exploring new
revenue streams, and investing in technology and sustainability in
our chemical logistics operations.

Freight Logistics

In the first quarter of 2024, the shipping industry experienced a
knee-jerk reaction due to the Red Sea crisis triggered by the Israel-
Hamas warfare in the fourth quarter of 2023. This resulted in a
sharp spike in ocean freight rates, leaving us little time to react
and adjust to market conditions. Before we could pass on the
increased costs to customers, the market encountered a reverse
trend in March/April 2024. This high-cost situation in the first
quarter of 2024 compromised our performance.
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MANAGEMENT DISCUSSION AND ANALYSIS

In May 2024, the market began to recover gradually due to
shortages in space and container equipment. Rerouted vessel
schedules around the Cape of Good Hope (South Africa) absorbed
much of the new shipping capacity introduced into the trade. The
rerouting is one of the contributing factors to the port congestions
in Asia. Singapore, the world's second-busiest container port, was
heavily congested and bottlenecks caused shipping lines to omit
their planned Singapore port call, which intensified the problem
at downstream ports with the additional loads. In China, electrical
vehicle makers were rushing to ship vehicles to South America in
anticipation of the tariff hikes and trade restrictions imposed by the
United States. The various events, coupled with complications in
the Panama Canal, sparked a significant rise in shipping rates.

The soaring ocean freight rates continued into July, but we
anticipate that the remaining months of the third quarter of 2024
will experience a downward trend, as the congestion issues
ease and with the expectations of the ongoing supply surpassing
demand. The global market situation remains uncertain, and there
is the potential for ocean freight rates to fluctuate as the market
adapts to recent disruptions and volatility. Future trends will be
significantly shaped by geopolitical developments. We remain
cautiously optimistic about adjusting our market strategies to
enhance performance in the financial year 2024.

Commodity Logistics

In the first half of 2024, we navigated challenging market
conditions for soft commodities like cocoa beans and coffee
beans due to high volatility and supply constraints. Additionally,
recovery efforts, inflation, and geopolitical issues impacted the
global economy. Despite lower profits compared to last year, our
performance remains notable, underscoring our resilience and
adaptability to changing market dynamics in commodity logistics.

Going forward, we remain focused on strengthening our position
in commodity logistics and expanding our product range. This
strategy reflects our commitment to maintaining and growing our
presence in the evolving commodity logistics landscape.

While market demand remained subdued in the first half of
2024, logistics services revenue increased by 8.6% from
HK$2,383,562,000 to HK$2,587,470,000. With warehousing
and integrated logistics achieving full warehouse utilisation and
improved rates, logistics services returned a 10.3% increase in
profit before tax (“PBT") from HK$97,350,000 to HK$107,329,000.
The Group will continue to adjust its strategy to seize market
opportunities and reinforce its position amid the challenging
economic environment.

THEWLRES N
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MANAGEMENT DISCUSSION AND ANALYSIS
THEWLRS N

Commodity Marketing (“CM”)

CM specialises in global supply chain management for non-ferrous
concentrates, refined metals, and various energy products.

For the first half of 2024, CM achieved significant growth
across key performance indicators. Traded volume increased by
19.7%, revenue increased by 32.2% to HK$17,000,820,000 and
gross profit before finance rose by 8.0% (or HK$20,010,000) to
HK$268,696,000. These positive changes reflect our strategic
efforts and operational efficiencies. However, due to higher
interest costs arising from (i) increase in interest rate, that the
average Fed Fund rate increased by 10.9% and (ii) logistics
disruption caused longer delivery lead time for metals, therefore,
longer financing period and higher transportation costs, CM
reported a 56.2% decrease in PBT to HK$19,312,000, a decrease
of HK$24,777,000.

In our core business unit, profitability in concentrates trading
saw a notable increase. This growth was driven by heightened
purchasing by smelters, influenced by economic factors such
as supply disruptions, reduced mine production, and increasing
demand from smelter expansions.

Looking ahead, we anticipate a persistently tight copper
concentrates market alongside continued growth. Our strategic
priorities include expanding operations in Africa, increasing market
share in energy products trading, and exploring diversification
into other minerals. Despite challenges and opportunities in
the commodities market, our resilience remains steadfast. Our
commitment to long-term stability and strategic decision-making
positions us well to capitalise on opportunities in our traded
product categories throughout 2024 and beyond.

Financial Services (“FS”)

FS experienced a 15.0% drop in PBT for continuing operations to
HK$121,399,000, as increased interest income from rising rates
was offset by weaker performance in the US derivatives business.
We grew our total customer equity funds by 17.5% in the first half
of 2024, amid the high interest rate environment. Market volatility
remains significant, leading to increased trading volumes during
this period.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the past decade, we have served as a Clearing Member of
the world’s largest derivative exchange, the Chicago Mercantile
Group of Exchanges (CME). Building on our established and stable
clearing volumes on several other global exchanges, we are now in
the process of becoming a clearing member with Intercontinental
Exchange (ICE), a major trading venue for global energy markets.
This initiative will enhance our service offerings to customers, with
completion of the on-boarding process expected by the end of
2024.

Additionally, we are continuing to invest resources to accelerate
our digital transformation plans. Our goal is to automate processes
to achieve higher productivity and to digitise touchpoints that
enhance the on-boarding and trading experience for our customers.
These efforts will also enable us to expand our presence in
retail markets more broadly. In this regard, our retail initiatives
in Southeast Asia are gaining momentum as a promising new
business segment, showcasing exponential growth potential.

Engineering Services (“ES”)

For the first half of 2024, ES revenue decreased by 10.2% to
HK$322,283,000 and PBT decreased by 5.2% to HK$15,025,000.
The revenue decline was primarily attributed to contracts
completed in 2023.

The facility management and maintenance market in Singapore
remains highly competitive, but we expect to retain our current
contracts. In the vehicles and equipment market, new players from
car distributors are entering the maintenance sector, intensifying
competition. Nevertheless, we are confident in our ability to
maintain our existing contracts due to our strong operational
performance.

The tight labour market continues to pose a challenge. We are
beefing up recruitment efforts overseas, aligning our remuneration
and benefits with market standards, and keeping attrition rates
low. The business is anticipated to remain stable in the second half
of 2024.

Meanwhile, the facilities management department of the ES has
been restructured under infrastructure development, design and
build division. With an expanded team and enhanced expertise
in this division, we are currently in discussions with our logistics
clients to provide them with infrastructure and facility management
services on a monthly recurring basis. This initiative is expected
to foster a positive outlook for years to come. Additionally, we are
actively collaborating with one of our existing warehouse clients
to secure a design and build project for their upcoming facility in
Singapore.
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MANAGEMENT DISCUSSION AND ANALYSIS
THEWLRS N

LIQUIDITY, FINANCIAL RESOURCES AND
FINANCING ACTIVITIES

As at 30 June 2024, the Group had cash and cash equivalents
of HK$2,135,001,000 (31 December 2023: HK$1,998,840,000).
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$5,474,420,000 (31 December 2023: HK$5,646,278,000), of
which an aggregated amount of HK$4,827,996,000 (31 December
2023: HK$4,201,446,000) was repayable within one year,
including revolving short-term trade facilities of HK$3,248,006,000
(31 December 2023: HK$3,323,467,000) at the interest rate
from 6.76% to 8.16% (31 December 2023: 5.88% to 8.08%)
per annum that are used to finance the working capital of the
Group’s commodity marketing business. As at 30 June 2024, the
Group's loans and borrowings amounted to HK$4,029,319,000
(31 December 2023: HK$4,183,519,000) were secured by
property, plant and equipment, bank balance and fixed deposits,
trade and other receivables and inventories with an amount of
HK$5,407,026,000 (as at 31 December 2023: HK$4,948,088,000).

At the end of the reporting period, total borrowings accounted for
around 20.8% were at fixed interest rates. There are no known
seasonal factors in the Group's borrowing profile.

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
2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2024, the Group had total debt of HK$4,406,928,000
(31 December 2023: HK$4,672,423,000), comprising loans and
borrowings and lease liabilities but excluding the revolving short-
term trade facilities amounted to HK$3,248,006,000 (31 December
2023: HK$3,323,467,000) (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$2,049,607,000 (31 December 2023: HK$2,528,508,000);
and the total capital of the Group (measured as Total Debt plus
equity attributable to owners of the Company) amounted to
HK$9,088,202,000 (31 December 2023: HK$9,343,704,000). The
Group's gearing ratio (net debt to total capital) as at 30 June 2024
was 22.6% (31 December 2023: 27.1%). For details, please refer
to Note 16 to the condensed consolidated financial statements.

As at 30 June 2024, 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
2024, of the total HK$5,474,420,000 (31 December 2023:
HK$5,646,278,000), the Group had HK$4,758,420,000 (31 December
2023: HK$4,930,278,000) in loans and borrowings are denominated
in currencies other than Hong Kong dollar, which are mainly
denominated in Singapore dollar, United States dollar and Euro.

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

Saved as disclosed below, for the six months ended 30 June 2024,
the Company did not have any material acquisitions and disposals
of subsidiaries, associated companies and joint ventures:

On 8 January 2024, the Group entered into a sale and purchase
agreement with Mr. Joaquin Pueyo Giménez to acquire a further
30% interest of a non-wholly-owned subsidiary named Globelink
Uniexco, S.L. For details, please refer to the announcement of the
Company dated 8 January 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
THE WL RS

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 5,971 employees as at 30 June 2024 (31
December 2023: 6,029). For staff cost, please refer to Note 7 to
the condensed consolidated financial statements. 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 18 July 2024, the Group repaid principal amount and accrued
interest of HK$65,016,000 in relation to the Promissory Note as
disclosed in Note 16(a) and renewed the Promissory Note with
principal amount of HK$666,000,000 for a 4-year period (the
“New Promissory Note"”). The New Promissory Note is interest-
bearing at 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% per annum 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.

LOOKING FORWARD AND OUR STRATEGIES

In the first half of 2024, despite the most aggressive monetary
tightening in decades, a hard landing scenario of the global
economy has largely receded. Most major economies have
managed to bring down inflation without increasing unemployment
and triggering a recession. However, the outlook is only cautiously
optimistic as higher-for-longer interest rates, debt difficulties,
and escalating geopolitical risks will continue to challenge the
stable and sustained economic growth. International Monetary
Fund projected the global growth at 3.2% in 2024 and 3.3% in
2025. 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 for business opportunities in the PRC and
other developing countries for risk diversification consideration.
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MANAGEMENT DISCUSSION AND ANALYSIS

Hainan Free Trade Port has been one of the ports with the highest
level of openness in the world nowadays, and an increasing
number of global enterprises have set out regional headquarters
or branch offices in Hainan Province. The Group continues to
explore business opportunities in Hainan Free Trade Port and
Southeast Asia countries through multiple routes, such as
establishing strategic cooperation and joint venture with local
business partners. Since the initiation of the strategic cooperation
with Hainan Yangpu Holding Investment Co., Ltd. (a subsidiary of
Hainan Yangpu Development and Construction Holding Co., Ltd.)
in April 2024, the Group has facilitated a number of study tours
and exchange activities among the Group, business and industrial
experts from Singapore, and local organisations in Hainan, in
order to evaluate potential investment and business development
opportunities in Hainan Free Trade Port. Details of the strategic
cooperation are set out in the announcement of the Company
dated 22 April 2024. Meanwhile, on the occasion of the 50th
anniversary of diplomatic relations between China and Malaysia,
in May 2024, the Group signed a memorandum of understanding
with global commodity logistics company Access World Group
(headquartered in Malaysia), in order to extend further collaboration
in the area of commodity marketing and logistics. Details of the
memorandum of understanding are set out in the announcement
of the Company dated 30 May 2024. As our footprint in Greater
China and Southeast Asia continues to deepen, our relentless
focus is to learn from our experience and copy the success in
Singapore and other global regions, to contribute to the economic
growth and sustainable development in the regions that we
operate, and to create more value for the Shareholders.

For the second half of 2024, 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 regions to
maximise the Shareholders’ interests and earn a brighter future.
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INTERIM DIVIDEND

The Board did not declare an interim dividend for the six months
ended 30 June 2024 (six months ended 30 June 2023: 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 2024, 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 2024.
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 30 June 2024, 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

RESSTRURENAT
HECERERRRE

RZEZMFANA=Z+H  AQRFMFEA - R
BARDFHERZE S MBI EIB6IREZFZE
SRR ZER - TH AR RATRERG &K
HER DR E#ER - MAREBES LS RMNSE

underlying Shares which fell to be disclosed to the Company under

Divisions 2 and 3 of Part XV of the SFO:

Long Positions in the Shares/Underlying Shares

XVEBE2 M B3R Em AR T HE

RR®HERDZFR

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 2024 Note
BERERQT
R-EZNF
BB/ AA=tH
£ RERZZHD igr=bil HERGHE CSRTREAZAESWL
Hong Kong HNA Beneficial owner Ordinary shares 4,734,008,489 41.53% 1
BB EREEBA Rl
HNA Holding International Co., Limited Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding International ") corporations
EMEZRRERAR(DEMBXER]) EEEZ &R R
HNA Logistics Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
(“"HNA Logistics ") corporations
R EEERAR (DERWR]) RErE #n R
HNA Holding Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding Group”) corporations
EMEXEEERAR(EMEXREE]) ST EEzER Rl
Shanghai Daxinhua Investment Beneficial owner Ordinary shares 1,109,244,000 9.73% 1
Management Co., Ltd.*
("Shanghai Daxinhua")
PERHEREEEARAT ERERA 3l
(I EBRHE)
HNA Express Investment (Shanghai) Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1

Co., Ltd.* ("HNA Express”)
BfEERE(LBBRAT
(sMm=EE])

corporations

REEE 2 s
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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 2024 Note
BERERAT
R-EZNF
&3,/ AB=1H
£ RERZZHND R 43 B HERGHE CBRTREAZEIL Wi
HNA Assets Management Group Co., Ltd.*  Interests of controlled ~ Ordinary shares 1,109,244,000 9.73% 1
("HNA Asset Management”) corporations
EMEEEREBARRA REEE R TRk
(BmEEER])
HNA Group Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
corporations
EE RIEEE 2 B 3l
HNA Trust Management Interests of controlled ~ Ordinary shares 5,843,252,489 51.26% 1
corporations
BMEE REER B EBK
CITIC Trust Corporation Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1
("CITIC Trust”)
PEEEAREERA(HERERD EREXFEA L iak
Everbright Xinglong Trust Co., Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

(“Everbright Xinglong”)

KARBREEFEREETAR(HAER))

Note:

1.

EREXFEA gl

As at 30 June 2024, 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 controlling 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”) (81 EAEEER A
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 2024 interim results of the Group. A
meeting of the Audit Committee was held on 22 August 2024 for,
amongst other things, reviewing the interim results of the Group
for the six months ended 30 June 2024.

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 2024 to 30 June 2024, except
the following deviation:

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. Mr. Wang Kan had been
appointed as the Chairman and the Chief Executive Officer during
the period from 21 February 2022 to 28 June 2024.

The Board believed that vesting the roles of both Chairman and
Chief Executive Officer in the same person has the benefit of
ensuring consistent leadership within the Group and enables
more effective and efficient overall strategic planning for the
Group. The Board considered this structure continued to enable
the Company to make and implement decisions promptly and
effectively. The Board believed that the balance of power and
authority was adequately ensured by the operation of the Board,
which comprises experienced and high calibre individuals with a
sufficient number of Independent Non-executive Directors.

Therefore, the Directors consider that the reasons for deviation
from code provision C.2.1 are appropriate in such circumstances.

Note: Mr. Wang Kan ceased to be the Chief Executive Officer and Mr.

Shang Duoxu was appointed as the Chief Executive Officer, with
effect from 28 June 2024.

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 2024.
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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 2023 annual report of the Company,
which are required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules:

(a) Ms. Liu Yifei, an Independent Non-executive Director, was
appointed as a member of each of the Audit Committee
and the Independent Investigation Committee on 27 June
2024.

She was entitled to an additional remuneration of
HK$50,000 per annum for participation in the Audit
Committee.

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 2024
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CWT International Limited

Suites 1101-3 & 12, 11th Floor, Tower 2, The Gateway,
Harbour City, Kowloon, Hong Kong
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www.cwtinternational.com
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