Cle7

CWT International Limited

Stock Code B3 1X35K: 521

2024

Annual Report & %



CONTENTS E &

Definitions

=

Corporate Information

NAIAR

Directors’ and Chief Executive Officer’s Biographies
EERITHARET

Financial Highlights

MsHE

Chairman’s Statement

IRBES

Management Discussion and Analysis
EIRE R E DT

Corporate Governance Report
PEERRE

Report of the Directors

ExgWEE

Independent Auditor’s Report

B A% B

Consolidated Statement of Profit or Loss and Other Comprehensive Income

reBEmkEMEEKER

Consolidated Statement of Financial Position
RE MBI AER

Consolidated Statement of Changes in Equity
BABREDE

Consolidated Statement of Cash Flows

AR eRER

Notes to the Consolidated Financial Statements
RE B ImARMEE

Five-year Financial Summary

hEMBRE

13

15

19

28

59

72

81

84

87

91

93

228



DEFINITIONS

E

In this annual report, the following expressions shall have the RARERRA - B ERBHREIN - THFZELEA
following meanings unless the context requires otherwise: AR -

"Articles of Association”

[Ei2408)

“Audit Committee”

EzE3 1

"Board”
E 54

“Board Diversity Policy”

ESS-Evidied

“CG Code”
[fEEE<FAll

“Chairman”

ESE

"Chief Executive Officer”

[TTE#EL

“Co-Chairman”

ErESE

“Companies Ordinance”

NGRS

“Company”

RAVNCIN

"Company Secretary”
[ARRE]

“connected person(s)”

[BEEAL]

the articles of association of the Company
Vi NN o e =il

the audit committee of the Board
EEER T BEREES

the board of Directors

B%g

the board diversity policy of the Company adopted in August 2013 and
revised in March 2019 and December 2022
RARARRZE—=ZF N \ARBER _E-—NF=ZAR T __F+ZA7]
ZERGZ LR

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

ERRAIMERCIFrE R E AT R

the chairman of the Board

EEGER

the chief executive officer of the Company

RRBZITHHEE

the co-chairman of the Board

EFEQUBFEER

Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
BAEDE622F R AEA

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 - —fERBEAZMK L2 BR AR - HRMEER
FrER =

the company secretary of the Company

RRBZARIME

has the meaning ascribed to it under the Listing Rules

BB EMARRIFTE T 2 HE
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“"CWT SG"

[CWT SGJ

”

"Director(s)

S

“Directors’ Nomination Policy”

[EFREARK]

“Dividend Policy”
[ RB R

"Executive Committee”

[BITRBE

"

"Executive Director(s)

[FITES]

“Group”
[A&EE]

“HNA Group”
[EfEE]

“HNA Trust Management”

[EHEE]

“Hong Kong"/“HKSAR"
ES Ve s

“Hong Kong HNA"
!

“Independent Investigation
Committee”

(BYHAEEZE®

“Independent Non-
executive Director(s)

(B IFNITESR]

"

“Listing Rules”

[EmARA

DEFINITIONS
BE

CWT Pte. Limited, a company incorporated in the Republic of Singapore and
an indirect wholly-owned subsidiary of the Company

CWT Pte. Limited * M#ETIRHAMBEEMAIZA AR - RAQF ZEEREZEM
JESWNG]

the director(s) of the Company

ARREE

the directors’ nomination policy of the Company adopted in March 2019 and
revised in December 2022

RRARRZE-NF==ARBERN T _F T+ _ABIZEEFREBHEE

the dividend policy of the Company adopted in March 2019
RARABRZZE—NF= ARA 2 REBER

the executive committee of the Board
EEEBE T ITZES

the executive Director(s)
WITES

the Company and its subsidiaries

RRFREKE AT

HNA Group Co., Ltd.*, an indirect substantial Shareholder
BMEBEBRAR  —ZEBEEERR

Hainan HNA No. 2 Trust Management Service Co., Ltd.*, an indirect
controlling Shareholder; and the Trust is the actual shareholder of HNA Trust
Management

BEEM_KEERBERAR  —BEEERRKRE : MZEEREMESE
B EFRAR R

the Hong Kong Special Administrative Region of the PRC
PR B RITTH R

Hong Kong HNA Holding Group Co. Limited, a direct controlling Shareholder
EEEMEBEEEEGRAGF  —BEETERKRE

the independent investigation committee of the Board
EREQR N ZBYRAEEZES

the independent non-executive Director(s)
BULIFRITES

the Rules Governing the Listing of Securities on the Stock Exchange

B prE s R Al

2024 Annual Report / CWT International Limited




DEFINITIONS
=

"Model Code”

Rl

“Nomination Committee”
[RRZEE

“Non-executive Director(s)”

[PEATTESR

“PRC"/"Mainland China”

[EL /T E R

“Promissory Note”

SRS

“Remuneration Committee”

(FHEE g
“Restructuring Plan”
[ZE®:TE

“SFO”

(&5 KB R

“Share(s)"”
[ ]

“Shareholder(s)”
[P R |

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 of the Listing Rules
FRAIMSRCIFE LM BT AZETETESFRXH 2R

the nomination committee of the Board

EXgBETZREZES

the non-executive Director(s)

FHITES

the People’s Republic of China, which for the purposes of this annual
report (unless otherwise stated), excludes Hong Kong, the Macao Special
Administrative Region of the PRC and Taiwan

hEARKMBE - ptARFERN S (REEHEN) - TREEE - BRI
AT R & &aE

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. On 18 July 2024, the Group repaid principal amount and accrued
interest of HK$65,016,000 in relation to the Promissory Note and renewed
the Promissory Note with principal amount of HK$666,000,000 for a 4-year
period.

AAREEMERRESREERGEENEH AR EHA-T
FZRATNBZARRE RZZE-—_F_A+/\BRB%HE REBKL
ARBIVAMATS - AT \BNEERE  ME—REMEEEK
EESEEERBEAMNBHATNEZENEALZTB I MEEMNREEUR
HWMEEXNEARZBETRERALZEBRZMELRE « FEREMKIE
N e RZE_MFLATN\R  AEEEEFURAHLZEBEATEENRE
5T 25865,016,0007T + WEENF AL SR AE%666,000,0007TH)
REHERE -

the remuneration committee of the Board

ExgugTzHHEzES

Reorganisation Plan of the Substantive Merger and Reorganisation for 321
Companies of HNA Group
CEMEES="a_+—RBARBESHERREE I

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

BAEPIESN EFH LB G

the ordinary share(s) of the Company

AR E B

the holder(s) of the Shares
DA A
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“Shareholders’ Communication Policy”

(AR AmAEER]

"Stock Exchange”

[ Bt 32 AT

“subsidiary(ies)”

LEPANGIE
“Trust”
[FZ157E]
“"AED"

e EaR S

“Euro"/"EUR"
(BT

“GBP”
[528% ]
“HKS$"”
[B%]

"gg”
[ N3 ]

"US$”
EH

"o
[ %]

*  For identification purpose only

DEFINITIONS
BE

the shareholders’ communication policy of the Company adopted in March
2012 and revised in December 2022 and January 2023 respectively

RARARR ZE——F =AML RR B _F+_ARZZE_=F—A
E5] 2 IR BB AR

The Stock Exchange of Hong Kong Limited
BEBAMERHFABRAF

has the meaning ascribed to it under the Listing Rules

BB ETRRIFTE T % 2 HE

HNA Group Bankruptcy Reorganisation Specialised Service Trust*; and that
there is no single beneficiary holding 5% or more above it
EMEERAESEREERGER  MEHZ DB —RFAS%HIA LHE—

REA

Arab Emirates Dirham, the official currency of the United Arab Emirates
PR RS & REER N - MAAHE K ABUEE &

Euro, the lawful currency of the European Union
BT - BUMNBEEREE B

British pound sterling, the lawful currency of the United Kingdom
REE - REDEE R

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

Singapore dollars, the lawful currency of the Republic of Singapore

FIKTT - IR A MBEEE B %

United States dollars, the lawful currency of the United States of America
E7T 0 ENRERBUEEES

per cent or percentage

AT

* EHES
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CORPORATE INFORMATION
NAEER

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

BExg
HITE=E
FR(EE)
R

I

BYFHITES
RS
i

2IRE

BREEE
T ()
Hhiss

£l

HITEE®
TREE)
pas-

BYREEES
TR ()
phEsE

ElloE

REEE®
TR(EE)

RS
e 2g

FMEES
T (ERE)
B

e §%
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CHIEF EXECUTIVE OFFICER
Shang Duoxu

CHIEF FINANCIAL OFFICER
Yan Shen

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 ADVISERS AS TO HONG KONG LAW
K&L Gates

SHARE REGISTRAR AND TRANSFER OFFICE

MUFG Corporate Markets Pty Limited
Suite 1601, 16/F., Central Tower

28 Queen’s Road Central

Hong Kong

REGISTERED OFFICE

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

STOCK CODE
521

WEBSITE

www.cwtinternational.com
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DIRECTORS" AND CHIEF EXECUTIVE OFFICER'S BIOGRAPHIES

EERITHRAEARB T

Mr. Wang Kan, aged 40, holds a bachelor’'s degree in German
from Shanghai International Studies University and a master’s
degree in interpreting and translating from the University of Bath
in United Kingdom (“UK"). He is also a certified public accountant
of Hong Kong Institute of Certified Public Accountants and an
associate of the Institute of Chartered Accountants in England and
Wales. Mr. Wang Kan was appointed as an Executive Director,
the Chairman and the Chief Executive Officer in February 2022,
and also the chairman of each of the Executive Committee and
the Nomination Committee, and a member of the Remuneration
Committee. Mr. Wang Kan resigned as the Chief Executive Officer
in June 2024 but retains other relevant positions on the Board of
Directors and the Board Committees and also acts as directors of
a number of subsidiaries of the Company.

Mr. Wang Kan joined Yangtze River Air Cargo Holdings Limited*
BT IMEEEERAR2AA]), a company under HNA Group, a
substantial Shareholder pursuant to Part XV of the SFO, in 2017
and has served several senior positions for its certain companies.
Mr. Wang Kan is currently a director of HY Energy Group Co.,
Ltd. (an A-Share listed company on the Shanghai Stock Exchange,
Stock Code: 600387) and Tuniu Corporation (a listed company on
the NASDAQ, Stock Code: TOUR).

Before joining HNA Group, Mr. Wang Kan served as the deputy
manager of the banking and capital markets department of
Deloitte LLP UK, the chief investment officer of Hung To Capital
Limited and director of overseas investment and operations of
Qingdao Haier Co., Ltd. Mr. Wang Kan has extensive management
knowledge and working experience in the fields of investment and
financing, financial markets, financial accounting and compliance.

A service agreement was entered into between Mr. Wang Kan and
the Company for a term of three years commencing on 1 January
2023.

EFREETELRED FUFBR - 58 LBINE
mAEEEEEEt el RN ([HEDEHK
BRBEFELISN - BNAEBSMALT
SRR ERE BB T e st i e s
GEHEN e TEENR -_E-—E - AEEZFT AT
BE IFFTHEH TARTZEEERIRESR
ZEERANTIE ULFMEZEEHKE -
FRAPR S -MENABRTITHES - BR
BHMEEESRSZESRBRBML BT - &
MEEARARZHEH B ARIMNES -

FERERZE—EFNABFIMEEEZRE
BRARCEMER (BIRIEES KB EKRHIEXVED
ZEERR)B TN —BEAA) - E%GETEMR
EEETAETARZEAES - THERELTS
BEEREBRMARAR(LEELFR S TAK L
MR FHEMAE  600387) REFAR AR (G
BINASDAQBESH R HT EM AT - REMRE :
TOUR)EEB -

RIMABMEE 2R - EAEBEETRERYS
FHEDEREFTIRTT R E AT IS EEEIZIE - Hung To
Capital Limited BEREE LEEBAKRNDERA
BBSMEE EEERE TALAERME &/
5 MBe kAR THEEEENE RN
R TIRRERR -

FTHREERRBRNE - DRA=ZF2RBKEEL
BT =F-A—HEER -
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DIRECTORS" AND CHIEF EXECUTIVE OFFICER'S BIOGRAPHIES

Mr. Zhao Quan (“Mr. Zhao"”), aged 54, holds a bachelor's
degree of science in computer science software management
from Lanzhou University. Mr. Zhao was appointed as an
Executive Director and the Chairman of the Board in July 2015,
was re-designated as the Co-Chairman in November 2016, and
subsequently stepped down as the Co-Chairman in December
2017 but remains as an Executive Director. He once acted as
directors of a number of subsidiaries of the Company.

Mr. Zhao is now a director and chairman of the board of HNA Trust
Management, a substantial Shareholder pursuant to Part XV of
the SFO He joined Changan Airlines Co., Ltd* (RZMEABRE
f£/2 7)), a company under HNA Group, a substantial Shareholder
pursuant to Part XV of the SFO, in 2001 and was engaged with
certain senior management positions of HNA Group. Mr. Zhao has
nearly 30 years of working and management experience in the
areas of airlines, finance, airport investment and operation etc.,
and has extensive knowledge and working experience in corporate
management.

A service agreement was entered into between Mr. Zhao and
the Company for a term of three years commencing on 1 January
2023.

Mr. Wang Qi, aged 44, holds a bachelor’'s degree in business
administration from Civil Aviation University of China. Mr. Wang Qi
was appointed as an Executive Director in May 2024, and is a
member of the Executive Committee. Mr. Wang Qi is currently
the general manager of the enterprise management department
of HNA Trust Management, which is a substantial shareholder of
the Company pursuant to Part XV of the SFO. Mr. Wang Qi joined
Hainan Airlines Co., Ltd.* (8EMER M AR 2 F]) (now known
as Hainan Airlines Holding Co., Ltd.* (/ﬁﬁnﬁﬁﬂxﬂxf’ﬁﬁ@@
7)) in 2004 and has served several management positions in this
company. Hainan Airlines Holding Co., Ltd.* was formerly under
HNA Group, which is now controlled by HNA Trust Management.
Mr. Wang Qi has extensive management knowledge and working
experience in the fields of cabin and operation management and
corporate management.

An engagement letter was entered into between Mr. Wang Qi

and the Company for a term commencing from 10 May 2024 to
31 December 2025.
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DIRECTORS" AND CHIEF EXECUTIVE OFFICER'S BIOGRAPHIES

EERITHARBN

Mr. Huang Fenglin (“Mr. Huang”), aged 39, holds a bachelor’s
degree in English from Central China Normal University. Mr. Huang
was appointed as an Executive Director in May 2024, and is a
member of the Executive Committee. Mr. Huang is currently
the general manager of the general management department of
HNA Trust Management, which is a substantial shareholder of
the Company pursuant to Part XV of the SFO. Mr. Huang joined
HNA Group, which is now controlled by HNA Trust Management,
in 2010 and has served several senior positions for its certain
companies. Mr. Huang has extensive management knowledge
and working experience in the fields of administration and human
resources.

An engagement letter was entered into between Mr. Huang
and the Company for a term commencing from 10 May 2024 to
31 December 2025.

Mr. Liem Chi Kit, Kevin (“Mr. Liem*”), aged 44, holds a bachelor’s
degree (honours) in commerce from University of Toronto and a
master’s degree in taxation from University of Waterloo. Mr. Liem
was appointed as an Independent Non-executive Director of
the Company in June 2013 and is the chairman of each of the
Audit Committee, Independent Investigation Committee and
the Remuneration Committee, and a member of the Nomination
Committee. He is a CFA charter holder and a certified public
accountant (USA). Mr. Liem is a chief investment officer for a
family office in Hong Kong, a treasurer of the council and court
of the Hong Kong Baptist University, a chairperson and a senior
fellow of the Hong Kong Securities and Investment Institute (HKSI),
and also a member of the Resolution Compensation Tribunal
of Hong Kong Special Administration Region. He has extensive
experience in securities, financial market and investment.

An engagement letter was entered into between Mr. Liem and
the Company for a term of three years commencing on 1 January
2023.

EREREE(EEED  F=+Nm HHEETP
AMEERBRRFEER LB - BEEAN T /M
FRABZERRITES  UANTEZEENK
B @A REETEMEE (AREESFLHE
EHIEXVEE 2 R AR T ERR)GRA BRI AL
BeBmEER_T-ZTFMAEMEBRERRSE
FiEEZES)  REEEEBETETARNZEAE
B BEERTREERANBERARUAELE SR
ZEBMBR TIEER -

BALEARBNE—HEEE  FHA T
MERATERE-_ZE_RAF+-_A=+—H
1F o

MPEEE  FHTOR  HEZREZABEHE
RESLENRBEERSERBBE LM - T
BEER _E—=F R NABZERBIUIFNTE
Z URBEREZES BUALTZEERFHEZ
BEREMER  URRAZEEWKE - B8
TR ITENAF TR B A REBEEM&5HAD o 4K
FHRAER—REBRBMAZEZERFREE -
BEREABREGEXNZECZAE R
EEMRERENTIERMIEEREE  ARE
BRRITHREEMERMENE - WNES
TRMEERETHRREELER -

MFEEERARFTAE-—NDRM=ZF2ZE
E AHA_T_=F—A—BRER -
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DIRECTORS" AND CHIEF EXECUTIVE OFFICER'S BIOGRAPHIES

Mr. Lam Kin Fung, Jeffrey (“Mr. Lam”), GBM, GBS, JP, aged 73,
holds a bachelor's degree in mechanical engineering from Tufts
University in the United States and was conferred university fellow
of Tufts University and The Hong Kong Polytechnic University. Mr.
Lam was appointed as an Independent Non-executive Director
of the Company in October 2013 and is a member of each of
the Audit Committee, Independent Investigation Committee, the
Nomination Committee and the Remuneration Committee. He is
also an independent non-executive director of each of Analogue
Holdings Limited (Stock Code: 1977), C C Land Holdings Limited
(Stock Code: 1224), China Overseas Grand Oceans Group Limited
(Stock Code: 81), Chow Tai Fook Jewellery Group Limited (Stock
Code: 1929), CSC Holdings Limited (Stock Code: 235), Golden
Resources Development International Limited (Stock Code: 677),
i-CABLE Communications Limited (Stock Code: 1097), Wing Tai
Properties Limited (Stock Code: 369) and Wynn Macau, Limited
(Stock Code: 1128), all of which are listed companies in Hong Kong.
In the last three years, Mr. Lam was an executive director of Hong
Kong Aerospace Technology Group Limited (Stock Code: 1725)
from July 2021 to November 2023, which is a listed company in
Hong Kong. He has over 30 years of experience in toy industry and
is currently the managing director of Forward Winsome Industries
Limited which is engaged in toy manufacturing.

In addition, Mr. Lam is a member of the Legislative Council of
the HKSAR, a non-official member of the Executive Council of
the HKSAR, a general committee member of the Hong Kong
General Chamber of Commerce and a honorary member of the
Court of The Hong Kong Polytechnic University and a director
on the board of Heifer International — Hong Kong. Mr. Lam has
been appointed as a member of the Hong Kong Tourism Board,
effective 1 April 2025. He also holds a number of other public and
community service positions. He ceased to be a member of the
National Committee of the Chinese People’s Political Consultative
Conference with effect from March 2023.

Mr. Lam was awarded the “Young Industrialist Award of Hong
Kong” in 1989 and the “Outstanding Achievement Award —
Hong Kong Toy Industry” in 1999 respectively. In 1996, he was
appointed Justice of the Peace and became a member of the Most
Excellent Order of the British Empire. Mr. Lam was awarded the
Silver Bauhinia Star in 2004, the Gold Bauhinia Star in 2011 and the
Grand Bauhinia Medal in 2023 respectively.

An engagement letter was entered into between Mr. Lam and

the Company for a term of three years commencing on 1 January
2023.
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MEEEEERARRITA - NDRI=ZF2ZE
E TR -_T_=F—A—HEEX -

11




12

DIRECTORS" AND CHIEF EXECUTIVE OFFICER'S BIOGRAPHIES

EERITHARBN

Ms. Liu Yifei (“"Ms. Liu"), aged 38, holds a bachelor’'s degree of
science in economics and finance from The Hong Kong University
of Science and Technology. She was appointed as an Independent
Non-executive Director in November 2023 and was appointed as
a member of each of the Audit Committee and the Independent
Investigation Committee in June 2024. Ms. Liu previously acted
as the investment and financing vice-president and CEO special
assistant of Flexiv Technology Ltd., and also previously served
the management and senior positions of Fosun Fashion Group
(renamed as LANVIN Group), DJI Innovation Technology Limited
and FIL Investment Management (Hong Kong) Limited. Ms. Liu
has extensive knowledge and working experience in the fields of
investment, finance, debt restructuring and corporate operation
management.

An engagement letter was entered into between Ms. Liu and the
Company for a term commencing from 20 November 2023 to 31
December 2025.

Mr. Shang Duoxu (“Mr. Shang”), aged 39, holds a bachelor’s
degree in economics from Chengdu University of Technology and
a master’s degree in finance from Tulane University. Mr. Shang
was appointed as the Chief Executive Officer in June 2024. Mr.
Shang is currently the supervisor of HNA Trust Management,
which is a controlling shareholder of the Company pursuant to Part
XV of the SFO. Mr. Shang joined Hainan HNA Property Holdings
Co.* (Bm/EMMEIRER 2R (now known as Hainan Haidao
Linkong Property Holding Co.* (M /§8BREHEILERERE R
7)), a company under HNA Group, in 2008 and has served several
senior positions for certain companies under HNA Group. HNA
Group is now controlled by HNA Trust Management. In the last
three years, Mr. Shang was the chairman and an executive director
of China Shun Ke Long Holdings Limited (listed on the Stock
Exchange, Stock Code: 974), which was formerly under HNA Trust
Management, from February 2022 to May 2024. Mr. Shang was
also the chairman of the board of directors of Northeast Electric
Development Co., Ltd. (listed on the Stock Exchange, Stock Code:
42; also listed on the Shenzhen Stock Exchange, Stock Code:
000585 and delisted in May 2022), from August 2021 to December
2022. Mr. Shang was also the chairman of the board of directors
of CCOOP Group Co., Ltd.* ({t$§ KEEBIRMDAER A ) (listed
on the Shenzhen Stock Exchange, Stock Code: 000564), from
January 2022 to April 2024. Mr. Shang has extensive management
knowledge and working experience in the fields of finance
management and corporate management.

gEFuL(But)) F=1+\m HHEEA
MEAREESRMBEREELTBM - TR =-F
TEFT-ARZERBMNITES B
E_NERNARZEAERZEGRBYRAESR
EEXANMNKE - I BEFSIHRAERRAA
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FINANCIAL HIGHLIGHTS
BB E

REVENUE (HK$'000)
WA (B¥FIT)

44,673,571

Year
2020
201 [ :: ;-2
2022 38,689,030
(restated)
(gE51)
2023 37,226,295
2024 38,885,894

GROSS PROFIT (HK$'000)
EH (BT )

Year &

2020
2021

2022
(restated)

(B=51)
2023

2024

1,481,066

Y 1,910,263

1,718,632

1,646,236

1,811,079

TOTAL ASSETS (HK$'000)
mEE (B¥Tr)

VYear £
2020

2021

2022

2023

2024

24,915,974

24,934,882

36,504,465

25,438,229

27,632,040
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CHAIRMAN'S STATEMENT

On behalf of the Board, we are pleased to present the audited
consolidated financial statements of the Group for the year ended
31 December 2024.

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.

In 2024, despite major challenges in business environment,
through the collaborative efforts of the operating management
team, the Company focused on its core industries and the
enhancement of its core competitiveness and continued to
maintain profitability. After the resumption of trading, the Company
actively disseminated positive information to the market through
non-deal roadshows and domestic and overseas mainstream
media, forging an ever stronger connection with the general public
and capital market investors. It has also achieved a series of social
awards, demonstrating strong recognition from capital markets
and media regarding the Company’s investment value and brand
influence.

Moreover, the Company has streamlined its data collection and
analysis mechanism covering core business segments to assist
the management in coordinating operations with the underlying
business units and strengthen the oversight and control roles of
functional systems such as finance, business and risk control.
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CHAIRMAN'S STATEMENT
TREHRES

OVERALL PERFORMANCE 2024

For the year ended 31 December 2024, the Group's revenue
from continuing operations amounted to HK$38,885,894,000
(2023: HK$37,226,295,000); while the profit attributable to owners
from continuing operations amounted to HK$304,386,000 (2023:
HK$17,733,000).

The Group recorded earnings before interest, taxes, depreciation
and amortisation (“EBITDA") from continuing operations for the
year ended 31 December 2024 as amounted to HK$1,629,069,000
(2023: HK$1,274,210,000), the amount of which is calculated by
the profit for the year from continuing operations, before deducting
the financial costs, income tax expenses, depreciation, and
amortisation for the continuing operations.

LOOKING FORWARD AND OUR STRATEGIES

For 2024, the world economy has shown remarkable resilience.
The International Monetary Fund projected the global economic
growth at 3.3% in 2025 and 2026. This stability has been
underpinned by continued disinflation, softening commodity prices,
and monetary easing in many countries. Global headline inflation
is expected to decline to 4.2% in 2025 and to 3.5% in 2026.
However, ongoing conflicts, geopolitical tensions and climate risks,
as well as potential trade restrictions pose significant challenges
going forward. In particular, an intensification of protectionist
policies, in the form of a new wave of tariffs, could exacerbate
trade tensions, lower investment, reduce market efficiency,
distort trade flows and again disrupt supply chains. While the
global trend of monetary easing is expected to gradually reduce
financing costs in many economies, the pace of interest rate-cuts
remains uncertain. 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 global regions for risk diversification reasons.
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Hainan Free Trade Port (“HFTP") 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 up
regional headquarters or branch offices in Hainan Province. The
Group continues to explore business opportunities in HFTP
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 Yangpu Investment (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 HFTP. 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. According to the master
plan for HFTP, a Free Trade Port (FTP) system focused on trade
and investment liberalisation and facilitation will be “basically
established” in Hainan by the end of 2025. In order to seize the
development opportunities in HFTP, our freight logistics business
has incorporated a subsidiary in HFTP in November 2024 aiming to
provide logistics solutions for local companies. Meanwhile, upon
working closely with our global strategic partners, we continue to
focus on the growth opportunities in the global regions, including
Southeast Asia, Europe, and Central America. As our footprint
in Greater China and other global regions 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.
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CHAIRMAN'S STATEMENT
TREHRES

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

APPRECIATION

On behalf of the Board, we would like to take this opportunity
to extend our 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.
We would also extend our gratitude and appreciation to all our
management and staff for their tireless efforts, diligence and
dedication throughout the year.

Wang Kan
Chairman

Hong Kong, 28 March 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

In 2024, the global economy experienced modest growth.
Advanced economies saw a slight uptick, while emerging markets
experienced a marginal slowdown. Key factors influencing this
economic landscape included geopolitical tensions, trade policy
uncertainties, and fluctuations in commodity markets.

The ongoing Russia-Ukraine conflict and US-China trade tensions
continued to cause significant disruption to global economy,
slowing down and disrupting trade flows, increasing oil prices and
escalating inflation. Besides that, Donald Trump’s announcement
on the 10% additional tariffs on Chinese goods is likely to dampen
Singapore’s export growth and business investment as business
investment in Singapore is closely linked to exports. This also
effectively shuts many Chinese exports out of the US market and
will result in China’s overcapacity which eventually caused influx
of cheap imports to Southeast Asia and hurt Southeast Asian
manufacturers.

The instability in the Red Sea corridor led to increased volatility in
commodity markets. Extended shipping routes and heightened
risks contributed to fluctuating prices, impacting traders and
brokers. The Red Sea crisis had profound implications for global
logistics, broking, and commodity trading, underscoring the
vulnerability of international trade to regional conflicts and the
importance of strategic maritime routes like the Red Sea and the
Suez Canal.

For the year ended 31 December 2024, the Group's revenue
amounted to HK$38,885,894,000 (2023: HK$37,226,295,000);
while the net profit for the year amounted to HK$348,307,000
(2023: HK$79,194,000). The Group reported a net profit of HK$Nil
(2023: HK$21,471,000) from discontinued operation and net
profit of HK$348,307,000 (2023: HK$57,723,000) from continuing
operations. The increase in net profit from continuing operations is
mainly attributable to (i) improved profitability from its concentrates
business under commodity marketing; (ii) better margins achieved
by freight logistics from elevated ocean freight rates despite the
economic disruption from geopolitical tensions and Red Sea crisis;
(iii) there was a fair value loss on an unlisted equity investment in
a limited partnership engaged in property investment in the United
States, which was measured at fair value through profit or loss
and recorded in the prior financial year. No such fair value loss was
recorded for the financial year ended 31 December 2024.

The Group remains nimble and resilient to the challenging market
and was able to mitigate risks in the volatile market, seize
opportunities to maximise profitability with long-term view to
achieve stability, operational efficiency and global presence.
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I\/IANAGEI\/IENT DISCUSSION AND ANALYSIS
EEEmAE D

LOGISTICS SERVICES

Warehousing and Integrated Logistics

The warehousing industry experienced a softening of market rates
after peaking in late 2023 and early 2024. Despite market volatility
due to US-China trade tensions, our warehouses maintained 100%
utilisation, with stable demand expected over the next 12 months.
New warehouse developments were minimal in the financial year
2024, but several projects are set to be completed in the financial
year 2025.

Our warehouse division maintained stability by optimising space,
improving safety standards such as certified racking system, and
enhancing technology through warehouse management system.
Rising costs were addressed through layout optimisation and
procurement strategies, with a continued focus on innovation and
efficiency.

Container depot activity remained steady, with limited recovery in
volumes. The exit of mid-sized competitors in Singapore provided
some rate stability, though potential tariff shifts in 2025 could
impact supply chains and customer volumes.

In transport services, the division showed resilience amid a
petrochemical downturn and fluctuating fuel costs. Efficiency
improvements through cost management, fleet optimisation, and
technology upgrades (e.qg., electric van trials and real-time tracking)
helped mitigate cost pressures.

Despite global challenges, our cold chain logistics and wine storage
businesses delivered strong operational efficiency and strategic
growth. Cold chain logistics maintained steady performance, while
our premium wine storage solutions retained market leadership
with improved margins.

Looking ahead, we are well-positioned for sustainable growth,
supported by market leadership, operational efficiencies, and
strategic initiatives focused on innovation and service excellence.
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MANAGEMENT DISCUSSION AND ANALYSIS

Freight Logistics

In the first half of 2024, the freight market was significantly
influenced by events in the Red Sea and the Middle East, as
previously reported.

In the second half of 2024, elevated ocean freight rates helped
improve our margins, but fluctuations in USD exchange rates and
the loss of key agents in the Nordics and Europe due to competitor
acquisitions offset some of the gains. We quickly replaced these
agents and expanded our network by adding Vietnam and merging
the Shenzhen and Hong Kong operations to adapt to the economic
situation in the Pearl River Delta.

Despite challenges, our freight logistics business exceeded
expectations, delivering a full-year profit above both the 2024
budget and the financial year 2023 results. Looking ahead to the
financial year 2025, we anticipate continued geopolitical volatility
affecting global supply chains, including tariff policies on China and
Mexico. The temporary pause in the Middle East conflict and the
reopening of the Suez Canal may lower freight rates in the first
quarter and the second quarter, impacting our 2025 budget. To
drive growth, we are expanding in Europe, with plans to add a few
of country offices by mid-2025.

Commodity Logistics

Our commodity logistics business delivered strong performance
in the financial year 2024, surpassing expectations despite a
challenging global environment. We leveraged our operational
strengths and strategic position in commodity logistics to maintain
robust demand, driven by global supply chain disruptions and
complexities in key markets like cocoa and coffee. These industries
faced significant challenges, including climate change, geopolitical
tensions, and price volatility, alongside growing demand for
ethically sourced and premium products. We navigated these
dynamics by utilising our expertise and investing in technology-
driven solutions.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEmAE D

In the financial year 2024, we expanded with a Bonded Logistics
Centre in Serang, Indonesia, enhancing regional storage and
distribution capabilities. This supported the increasing demand for
secure, efficient commodity handling. Additionally, our logistics
and blending services for minerals, particularly copper and gold
concentrates, emerged as a significant growth driver in the
financial year 2024. Our strategic positioning in copper concentrate
logistics aligns with the industry's positive outlook, driven by
rising demand for copper due to its crucial role in renewable
energy technologies and electric vehicles. Our ability to provide
specialised services in this sector has strengthened our market
position and contributed to the growth. Similarly, our handling of
gold concentrates benefits from increased demand in Asia, further
solidifying our foothold in the mineral logistics sector.

Our ability to ensure timely delivery and traceability solidified our
reputation as a trusted partner in navigating an uncertain market.
Looking ahead to the financial year 2025, we plan to expand our
portfolio, enhance efficiency, and leverage innovation to drive
service excellence.

As compared with last year, the Group's logistics segment
achieved a 17% growth in revenue from HK$4,619,054,000 to
HK$5,411,113,000 and a 31% increase in profit before tax (“PBT")
from HK$218,436,000 to HK$286,333,000, driven by improved
performance across its logistics services, particularly the freight
logistics. The freight logistics performed well by leveraging
opportunities created by the geo-political tensions and supply
chain disruptions. The Group remains focus on expanding its global
network and service offerings while staying proactive in managing
market challenges to mitigate risks and capture new business
opportunities.

Commodity Marketing

Commodity marketing (“CM") continues to leverage its expertise
in global supply chain management for non-ferrous concentrates
and refined metals, while expanding into energy products and
other metals in 2024. The company has also strengthened
partnerships with small-scale miners to enhance its supply base
and promote sustainable practices. Additionally, CM has focused
on expanding its presence in new regions, with an emphasis on
improving logistics and operations across Africa, a key area of its
strategy.
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MANAGEMENT DISCUSSION AND ANALYSIS

While the traded volume of concentrates, refined metals, and
energy products remained stable, as compared with last year,
CM saw a 3% increase in revenue from HK$31,175,669,000
to HK$32,108,541,000 and a 443% significant rise in PBT from
HK$17,206,000 to HK$93,468,000. Our improved efficiencies
reduced operational costs and boosted margins. We further
developed our blending facilities to capitalise on the tighter
concentrates market, offering customised solutions for smelters.

Throughout the year, CM refined its London Metal Exchange
(LME) management practices to better mitigate risk in a volatile
commodities market. These efforts, combined with strong
demand, improved the profitability of concentrates trading, while
refined metals and energy products contributed robustly to overall
performance.

Looking ahead, CM is focused on scaling its African operations,
particularly logistics, and leveraging geographic expansion to
diversify its supply sources. The company also plans to explore
new minerals and enhance its presence in energy trading and
other metal products. With a commitment to long-term stability,
operational efficiency, and strategic growth, CM is well-positioned
to navigate market challenges and seize emerging opportunities in
2025 and beyond.

Financial Services

Our financial services arm continues to grow its total customer
equity funds year-on-year, with an increase of 13% for the financial
year 2024, despite the high-interest rate environment. Market
volatility remains high, which typically leads to higher trading
volumes during this period.

We have been a clearing member of the world's largest derivatives
exchange, the Chicago Mercantile Exchange (CME), for the last
decade. Having established relatively stable and significant clearing
volumes on other global exchanges, we are now in the final stages
of becoming a clearing member of the Intercontinental Exchange
(ICE), a key trading venue for global energy markets. As direct
Clearing Members, this will enhance the services we provide to
our customers.
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EEEmAE D

While financial institutions and corporate accounts remain our
core customer base, we have invested in expanding our reach into
the retail market. This includes refreshing our brand touchpoints,
enhancing our digital marketing content and reach, launching new
products for retail investors, and hiring sales specialists. Our retail
initiatives in Southeast Asia have gained momentum, forming a
new business segment for us with exponential growth potential.

In addition to our retail initiatives, we continue to invest in
accelerating our digital transformation. The goal is to automate
processes, increase productivity, and, importantly, digitise
touchpoints to improve our customers’ on-boarding and trading
experience.

Financial services maintained a similar level of revenue of
HK$625,820,000 (2023: HK$626,035,000) and recorded a 3%
increase PBT from HK$192,834,000 to HK$198,825,000 mainly
due to increment in interest income resulting from higher average
interest rate and increase in customer equity fund, but was offset
by weaker performance from both USA and Asia markets.

ENGINEERING SERVICES

For the financial year 2024, the engineering services (“ES")
business recorded a 9% drop year-on-year in revenue from
HK$715,970,000 to HK$648,520,000, but achieved a 14% growth
year-on-year in PBT from HK$33,439,000 to HK$38,286,000. This
growth was achieved despite intense competition in the industry
as ES continued to enhance its operations by digitalising work
processes and introducing innovative solutions to lower operating
costs and improve its competitiveness in securing contracts.

Engineering Maintenance

The facility management and maintenance market remains highly
competitive. However, we expect to retain our existing contracts
in the coming year. We successfully retained our key contracts
for the vehicles and equipment division in 2024. Although new
entrants have emerged in both the facility and vehicle maintenance
markets, we are confident in our ability to retain our existing
contracts in 2025, given our strong performance.

The labour market remains tight, continuing to pose a challenge
to new businesses. Despite this, our business performed well in
2024 and is expected to remain steady in 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY, FINANCIAL RESOURCES AND
FINANCING ACTIVITIES

As at 31 December 2024, the Group had cash and cash equivalents
of HK$2,271,537,000 (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$5,924,561,000 (31 December 2023: HK$5,646,278,000), of
which an aggregated amount of HK$5,136,740,000 (31 December
2023: HK$4,201,446,000) was repayable within one year, including
revolving short-term trade facilities of HK$3,894,216,000 (31
December 2023: HK$3,323,467,000) at the interest rate from
5.84% to 8.08% (31 December 2023: 5.88% to 8.08%) per
annum that are used to finance the working capital of the Group's
CM business. As at 31 December 2024, the Group's loans and
borrowings amounted to HK$4,600,396,000 (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$6,062,570,000
(as at 31 December 2023: HK$4,948,088,000).

At the end of the reporting period, total borrowings accounted for
around 17.2% 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
2024.
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As at 31 December 2024, the Group had total debt of
HK$4,120,695,000 (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$3,894,216,000 (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$1,655,867,000 (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$8,901,645,000 (31 December
2023: HK$9,343,704,000). The Group's gearing ratio (net debt to
total capital) as at 31 December 2024 was 18.6% (31 December
2023: 27.1%).

As at 31 December 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 31 December
2024, of the total HK$5,924,561,000 (31 December 20283:
HK$5,646,278,000), the Group had HK$5,258,561,000 (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

Save as disclosed below, for the year ended 31 December 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, pursuant to which the Group agree to acquire 30%
equity interest of Globelink Uniexco, S.L., a non-wholly-owned
subsidiary of the Company incorporated in Spain, from the non-
controlling shareholder at a consideration of EUR4,800,000
(equivalent to approximately HK$41,409,000). For details, please
refer to the announcement of the Company dated 8 January 2024.

NZE-_NMF+_A=+—08 AEFHLEZK
HE®4,120,695,000c(ZE_=F+=-_A=+
—H : B%4,672,423,0007T) ' BEEZRMER
UEAEaE ETEERREPEINESE
3,894,216,000L(ZE = =F+=—A=+—H:
7 #53,323,467,0007T) (4278 - [HEHK]) - A&

BEiRe FEBERRERREERRITTFHREE
ﬁ&iﬁ@ﬂﬁl&ia 578 #1,655,867,0007C (=

—=F+=-A=+—8 :/%%2,528,508,000
T0) - RAEBBER(RBEBIAQREE A
FE(EHEZS T =) A 8,901,645,0007T (= fz
FH+—A=+—8 : %#9,343,704,0007T) °
—E-mMFE+=-A=+—8H " ZKEIE’JEﬁttT'
(FERRBERN)B186% (T _=F+_-A=
+—H :27.1%) °

R=F-mE+-A=+—0 BELAFAZ

PTETEFZELAREYTERERER ZERE
Z’] ° E.ﬁlﬁ_f")é fﬂﬁ&ﬂﬂjﬂl ﬁﬁqZ’X%@Zﬂ

AEEEFHEEBEEENEEKRFZINGEG

BEREAARYEH - UBINERK %§?1 °
RZZT-_mWF+=-_A=+—H  » &
5924561 000 (ZE=—=F+= )EI +—

H : /&#5,646,278,0007T)F » KEBHBE

5,258,561,000 0 (ZE-_=F+-_A=+—8 :
7 #4,930,278,0007T) B X M & FUA B A SN
EESHE  EBUAFINIT » FURBUTETHE ©

MEBLR  BERTARFELRCE
ABBERHEHESE

BRTIXPEEEN  BE-FT_NF+ A
—RIEFE  AARLETAKEAR - B
AMNAELRERZERRERHESHE -

=t
/N

R-Z-mMFE—ANB  AEBFLEEHH
Bt AEBREZEREERBREKEALTR
MMz 8IERE M B A AGlobelink
Uniexco, S.L.HJ30% Az #E - 1X.{& %4,800,0008 7T
(HBERLB141,409,0007T) - EEFISELH
AARAAZZ_NFE—AN\BNA% -

CWT International Limited / 20244 4 4




MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

The Group is subject to various litigation, regulatory, and arbitration
matters in the normal course of business. The Group vigorously
defends against these claims. Based on the current status of
these claims and presently available information, in the opinion of
management, the resolution of these matters is unlikely to 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 5,936 employees, including 1,265
employees of associated companies and joint ventures, as at
31 December 2024 (31 December 2023: 6,029 including 1,304
employees of associated companies and joint ventures). For
staff cost, please refer to Note 9 to the 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.
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XERRE

The Company is committed to applying the principles in the
CG Code to maintain good corporate governance standard and
procedures to safeguard the interests of all Shareholders and to
enhance accountability and transparency.

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 financial year ended 31 December 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 had the benefit of
ensuring consistent leadership within the Group and enabled more
effective and efficient overall strategic planning for the Group. The
Board considered this structure 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 of the CG Code 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.

CORPORATE PURPOSE, STRATEGY AND
GOVERNANCE

Since 2022, the Board has established its purpose, values and
strategy, and satisfied itself that these and the Company's culture
are aligned:

o Culture: be grateful in heart and keep promise in action
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CORPORATE GOVERNANCE REPORT

° Purpose: manages to preserve as well as increase the value
of all kinds of assets, maximize the Shareholder’s interests
and become a first-class multi-business international

enterprise
° Values: be grateful, trustworthy, robust and rewarding
° Strategy: strictly comply with the applicable laws and

regulations, but also manage to develop our different
business collaboratively

Based on the strategy above, while the Group will try to keep
making profit from the business in Singapore, the Group will also
fulfil the corporate social responsibility at the same time. The
Group will also improve the quality and efficiency of workflow and
optimize the management efficiency in Hong Kong. In addition
to strictly comply with the applicable laws and regulations, we
will also aim to maximize the Shareholders’ interests through
a series of actions in an attempt to improve our market image
and market value. The statements of the auditor on its reporting
responsibilities on the consolidated financial statements are set
out in the Independent Auditor's Report on pages 72 to 80 in this
Annual Report.

BOARD OF DIRECTORS

Composition

The Board currently comprises a total of seven Directors, being
four Executive Directors and three Independent Non-executive
Directors. The list of Directors is set out in the section headed
“Corporate Information” of this annual report. In addition, an
updated list of the Directors and their roles and functions is
published on the websites of Hong Kong Exchanges and Clearing
Limited and the Company respectively.

The Board is characterised by significant diversity and has a
balance of skills and experience appropriate for the requirements
of the business of the Company. The Directors’ biographical
information is set out in the section headed "“Directors’ and Chief
Executive Officer’s Biographies” of this annual report.

The Directors give sufficient time and attention to the affairs
of the Group. All Directors are required to, at the time of their
appointment and annually, disclose to the Company the number
and the nature of offices held in public companies or organisations
and other significant commitments with an indication of the time
involved.
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Save as disclosed in the section headed “Directors’ and Chief
Executive Officer's Biographies” as set out on pages 8 to 12 of
this annual report, the Board members have no other financial,
business, family or other material/relevant relationships with each
other.

The Board includes a balanced composition of Executive and
Non-executive Directors (including Independent Non-executive
Directors) so that there is a sufficient independent element on the
Board, which can effectively exercise independent judgment.

The Non-executive Directors (including Independent Non-executive
Directors) are of sufficient number and calibre for their views to
carry weight. The functions of Non-executive Directors include:

o participating in board meetings to bring an independent
judgement to bear on issues of strategy, policy,
performance, accountability, resources, key appointments
and standards of conduct;

° taking the lead where potential conflicts of interests arise;

° serving on the audit, remuneration, nomination and other
governance committees, if invited; and

° scrutinising the Company’s performance in achieving
agreed corporate goals and objectives, and monitoring
performance reporting.

The Non-executive Directors (including Independent Non-executive
Directors) have made a positive contribution to the development
of the Company’'s strategy and policies through independent,
constructive and informed comments. They give the Board and
the committees on which they serve the benefit of their skills,
expertise, varied backgrounds and qualifications through regular
attendance and active participation.

The composition of the Board is disclosed, and the Independent
Non-executive Directors are identified, in all corporate
communications to Shareholders.

Mr. Wang Qi and Mr. Huang Fenglin were appointed as Directors
during the accounting period covered by this annual report. They
had obtained the legal advice referred to in the Listing Rule 3.09D
on 8 May 2024, and they had confirmed that they understood their
obligations as Directors of the Company.
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Board Diversity

The Board Diversity Policy had been revised in 2022. It sets out
the approach to achieve diversity on the Board composition with a
view to achieving a sustainable and balanced development of the
Company.

The Company seeks to achieve Board diversity through the
consideration of a number of factors, including but not limited
to gender, age, cultural and educational background, ethnicity,
professional experience, perspectives, skills, knowledge and
length of service. The Company will also take into account factors
based on its own business model and specific needs from time to
time. The ultimate decision will be based on merit and contribution
that the selected candidates will bring to the Board.

The Board has complied with the Listing Rules for diversity of
gender by appointing a female Director as at the date of this annual
report.

Although the gender ratio (male vs. female) of the Board and
senior management is 7:1, the Board believes that it is important
to identify high calibre and suitable candidates into the Board
according to the Directors’ Nomination Policy, rather than focusing
on achieving a balanced gender ratio. As mentioned in the Board
Diversity Policy, the factors for selecting high calibre candidates
include cultural and educational background, professional
experience, perspectives, skills, knowledge etc; while the factors
for selecting appropriate candidate are based on the Company’s
own business model and specific needs from time to time.

Furthermore, as of 31 December 2024, the gender ratio of the
workforce (male vs. female) was approximately 3:1. Notably, over
79% of the workforce was coming from the logistics services
sector, which is a traditional male-dominated industry. Rather than
focusing solely on achieving a balanced gender ratio, the Group
prioritizes hiring suitable talent to meet business needs. However,
the Board remains committed to reviewing workforce composition
regularly and will make efforts to promote gender diversity where
possible.
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Directors’ Nomination Policy

The Directors’ Nomination Policy had been revised in 2022. It
aims to set out the approach to guide the Nomination Committee
in relation to selection, appointment and re-appointment of the
Directors.

The criteria for evaluation, selection and recommendation for
candidate(s) for directorships to the Board comprise the character
and integrity, and qualifications (including experience). The criteria
also include the factors mentioned in the Board Diversity Policy, i.e.
to consider the gender, age, cultural and educational background.
Moreover, commitment for responsibilities, potential contribution
to the Board and other relevant factors will also be considered.

The evaluation and recommendation of retiring Director(s) for re-
appointment will consider whether such Director(s) continue(s)
to satisfy the nomination criteria, and its overall contribution and
service, which includes the level of participation and performance
on the Board and/or its committees, and the attendance records of
the relevant meetings.

If the retiring Director(s) is an Independent Non-executive
Director(s), the Nomination Committee will evaluate further
factors including the relevant provisions in the Listing Rules. If the
individual will be holding his/her seventh or more listed company
directorship, it will evaluate whether such individual will be able to
devote sufficient time to the Board. In addition, if the individual has
served more than nine years, whether he is still independent shall
be evaluated likewise.

After considering the above factors, the Nomination Committee
will recommend to the Board for the appointment of a Director in
accordance with the following main procedures and process:

° to consult any source it deems appropriate in identifying
or selecting suitable candidates (such as referrals,
recommendations, etc.);

o to evaluate the candidates (such as interviews, background
checks, etc.);
° to pass resolutions for recommendation to the Board for

appointment;
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° to provide information to the Remuneration Committee for
consideration of remuneration package of such candidate;
and

° to arrange for the candidate to be interviewed by the Board

who are not members of the Nomination Committee.

The Board will be ultimately responsible for the selection,
appointment and re-appointment of Directors.

Role and Function of the Board and the Management

The Board is responsible for overall strategic formulation and
performance monitoring of the Group. It delegates the day-to-
day operations of the Company to the Executive Committee and
senior management within the control and authority framework
set by the Board. In addition, the Board has also delegated
various responsibilities to the Audit Committee, the Remuneration
Committee and the Nomination Committee. Further details of
these committees are set out in this corporate governance report.

Board Meetings

The Board meets regularly and holds at least four Board meetings
a year. Additional meetings will be arranged, as and when required.
The Directors can attend meetings in person or through electronic
means of communication in accordance with the Articles of
Association.

The Company Secretary assists the Chairman in drawing up the
agenda of each Board meeting. The draft agenda of each regular
Board meeting will be sent to all Directors for review before the
agenda is issued and all Directors may request for inclusion of
other matters in the agenda. The Chairman will take into account
the matters proposed by the Directors and where appropriate,
approve the inclusion of such matters in the agenda of the Board
meeting. Generally, at least 14-day notice of a regular Board
meeting is given and the Company aims at giving reasonable
notice for all other Board meetings. The Company also aims at
sending the agenda and the accompanying board papers, which
are prepared in a form and quality sufficient to enable the Board
to make informed decisions on matters placed before it, to all
Directors at least 3 days before the intended date of a Board
meeting. Where queries are raised by Directors, prompt and full
responses will be given if possible.
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There have been procedures in place to enable Directors to seek
independent professional advice in appropriate circumstances
at the Company’s expense. The Board shall resolve to, upon
reasonable request, provide separate independent professional
advice to Directors to assist them to perform their duties to the
Company.

The Company Secretary is responsible for taking minutes of
Board meetings and Board committee meetings, draft and final
versions of which would be sent to Directors for comments and
records respectively, within a reasonable time after each meeting.
Minutes are recorded in sufficient detail the matters considered
and decisions reached, including any concerns raised by Directors
or dissenting views (if any) expressed. Minutes of Board meetings
and Board committee meetings are kept by the Company
Secretary and are open for inspection by any Director/committee
member.

If a substantial Shareholder or a Director has a conflict of
interest in a matter to be considered by the Board (including a
material transaction with connected persons) which the Board
has determined to be material, the matter will be dealt with
by a physical Board meeting, rather than a written resolution.
Independent Non-executive Directors who, and whose associates,
have no material interest in the transaction should be present at
that Board meeting.

Except for those circumstances permitted by the Articles of
Association and all applicable laws, rules and regulations, a
Director shall not vote on any Board resolution approving any
contract or arrangement or any other proposal in which he or any
of his associates has a material interest nor shall he be counted in
the quorum present at the meeting.

The Company has established mechanism in each Board meeting
by encouraging Independent Non-executive Directors to express
their independent views and input on each resolution. The
Board will review the implementation and effectiveness of such
mechanism on an annual basis.
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Attendance Records

During the financial year ended 31 December 2024, the Directors
have made active contribution to the affairs of the Group and eight
physical Board meetings were held to consider, among other
things, various projects contemplated by the Group, and to review
and approve the interim results and annual results of the Group.

Details of the Directors’ attendance in 2024 are as follows:

TRERBHRE

H RS 8

REBE-ZFT_MF+_A=+—HLMBFE
EERB2EARENER  UBRT/\RES
e UEEETERAKERETZEE
HE  AREAMLEREEZTRREREF

EER T _MFZHFEREFABNT

Number of meeting(s)
attended/eligible to attend

HESEBRE
EEREEERAH
Executive Directors HITEE
Wang Kan B 8/8
Zhao Quan 1 8/8
Peng Biao (resigned on 10 May 2024) TR (R ZFZE 7 H+ HEFEE) 5/5
Xu Xu (resigned on 10 May 2024) WF (R —FE_mFRA+HEHE) 5/5
Wang Qi (appointed on 10 May 2024) THR -ZE—gFEAR A+ HEZT) 3/3
Huang Fenglin (appointed on 10 May 2024) &E&R (R —F PN+ A A+ HEZE(F) 3/3
Independent Non-executive Directors BN TEE
Leung Shun Sang, Tony 2EE 6/6
(retired on 27 June 2024) (R=ZFZWENH =1+ HRF)
Liem Chi Kit, Kevin R 8/8
Lam Kin Fung, Jeffrey N =SS 8/8
Liu Yifei 2ESE 8/8

Access to Information

BRI Z2ER

The Board is supplied with sufficient explanation and information
by the management to enable the Board to make an informed
assessment of financial and other information put before it for
approval. The management provides all Board members with
monthly updates which give a balanced and understandable
assessment of the Company’s performance, position and
prospects in sufficient detail to enable the Board as a whole
and each Director to discharge their duties. Where any Director
requires more information than is volunteered by the management,
each Director has the right to separately and independently access
to the Company’s senior management to make further enquiries if
necessary.

2024 Annual Report / CWT International Limited

EEERANESSRUASCEEREN  #E
EZERUMRERGRFHLENTHEREMER
EHAERBZFE - BEEESARESE 28N
BRHUEHM 2 ER  ZEZTSRRBLEEFER
AREMEREVEARF 2RR - KRRFTF
BRERSGRERZE - WERTRIS - WE
MESFFTREEETHRMHBINER - FEFH
ERENEFBERFATEBARARRREREAERRF
HE—TEW -

35




CORPORATE GOVERNANCE REPORT
TEERKE

Appointment and Re-election of Directors

Appointment of new Directors is a matter for consideration by
the Nomination Committee. The Nomination Committee will give
adequate consideration to the Board Diversity Policy and review
the profiles of the candidates and make recommendations to the
Board on the appointment, re-appointment and nomination of
Directors.

According to the Articles of Association, any Director so appointed
by the Board shall hold office, in the case of either filling a casual
vacancy or an addition to their number, until the next following
annual general meeting of the Company who shall then be eligible
for re-election at such annual general meeting. Every Director is
subject to retirement by rotation at least once every three years.

All Directors (including all Non-executive Directors) have entered
into service agreements or letters of engagement with the
Company for a term of not more than three years (which have
been mentioned in section headed “Directors’ and Chief Executive
Officer’s Biographies” of the respective Director).

Independent Non-executive Directors

Pursuant to Rules 3.10(1) and 3.10(2) of the Listing Rules, the
Company has appointed three Independent Non-executive
Directors and one of them has appropriate professional
qualifications or accounting or related financial management
expertise.

As required under Rule 3.10A of the Listing Rules, the number of
Independent Non-executive Directors of the Company represents
at least one-third of the Board.

The Company has received from each of its Independent Non-
executive Directors an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules and the Company
considers that all of the Independent Non-executive Directors are
independent.

Any re-election of an Independent Non-executive Director who
has served the Board for more than nine years, his/her further
appointment should be subject to a separate resolution to be
approved by Shareholders.
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Insurance for Directors’ and Officers’ Liability

Appropriate insurance cover on directors’ and officers’ liabilities
has been in force to protect the Directors and officers of the Group
from their risk exposure arising from the businesses of the Group.

Directors’ Training and Professional Development

Every newly appointed Director will be given an introduction of
regulatory requirements. The Directors are continually updated
on the latest development of the Listing Rules, legal and other
regulatory requirements to ensure compliance and upkeep of good
corporate governance practice. The Directors are also encouraged
to participate in continuous professional development to develop
and refresh their knowledge and skills. The Company Secretary
facilitates the induction and professional development of Directors.

All Directors have provided to the Company with their records of
training received during the period from 1 January 2024 or the

TEERBRE
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date of appointment as a Director to the date of resignation as a Z—POE+=A=-+—H - HIE (@@ ) Z <153
Director or 31 December 2024, where applicable, a summary of  Ziié% @ BT ¢
which is as follows:
Continuous
professional development
BFESERRE
Type(Note 1) SU bj ect(Note 1
Directors = B R
Wang Kan = A, D 1
Zhao Quan T B, D 1
Peng Biao (resigned on 10 May 2024) CRMW -E-mER A+ HET) B 1
Wang Qi (appointed on 10 May 2024) FHR -—F—PIFER A+ HEZT) A B, D 1
Huang Fenglin (appointed on 10 May 2024) EEZF R -ZF_IFAHA+HEZ(E) A B, D 1
Leung Shun Sang, Tony 284 B 1
(retired on 27 June 2024) (R=-ZF=FNH=++HLET)
Liem Chi Kit, Kevin MR A D 1
Lam Kin Fung, Jeffrey s A B, D 1,2,3,4
Liu Yifei 2B 5% A D 1
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Note I:

A: Attending seminars, conferences, forums, in-house briefings or
in-house training

B: Reading newspapers, journals and updates

C: Giving talks at seminars, conferences or forums

D: Others

Note Il:

1: Laws, rules and regulations

2: Finance, accounting or taxation

3: Management

4: Businesses relating to the Company

CHAIRMAN

Except for the deviation stated on page 28, the roles of the
Chairman and the Chief Executive Officer are separate and
exercised by different individuals to reinforce their independence
and accountability. The names of the Chairman and the Chief
Executive Officer are set out in the section headed “Corporate
Information” of this annual report.

The Articles of Association and the CG Code have stipulated the
duties and responsibilities of the chairman of the Board. The Board
believes that the Chairman can perform his role without conflict,
and the Company's previous disclosures regarding the roles of the
Chairman continue to apply.

Due to work arrangement, Mr. Wang Kan, being the Chairman,
held one meeting with the Independent Non-executive Directors
without the presence of other Directors in March 2025.

BOARD COMMITTEES

The Board has established the following committees to oversee
particular aspects of the Company's affairs and to assist in the
execution of the Board's responsibilities. All committees have their
own terms of reference. All resolutions passed by the committees
will be reported to the Board at the next Board meeting.

Audit Committee

The Audit Committee was established in December 1998
with specific written terms of reference which deal clearly
with its authorities and duties. The terms of reference of the
Audit Committee are published on the websites of Hong Kong
Exchanges and Clearing Limited and the Company respectively.
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The terms of reference of the Audit Committee were revised in
January 2023. The principal duties of the Audit Committee include,
amongst other things:

° overseeing the relationship with the Company's auditor;
° reviewing the interim and annual financial statements;
° reviewing the Company's financial reporting system and

internal control procedures; and

° reviewing the arrangements that employees of the
Company can use, in confidence, to raise concerns about
possible improprieties in financial reporting, internal control
or other matters.

The Audit Committee has explicit authority to investigate any
activity within its terms of reference and the authority to obtain
external legal or other independent professional advice, at the
Company's expense, to perform its responsibilities if it considers
necessary. It is given access to and assistance from the employees
and reasonable resources to perform its duties properly.

The chairman of the Audit Committee is an Independent Non-
executive Director and the Audit Committee comprises the
Independent Non-executive Directors. None of the members of
the Audit Committee are former partners of the auditor of the
Company. The members of the Audit Committee during 2024 and
up to the date of this annual report are:

Mr. Liem Chi Kit, Kevin (chairman)

Mr. Leung Shun Sang, Tony (ceased on 27 June 2024)
Mr. Lam Kin Fung, Jeffrey

Ms. Liu Yifei (appointed on 27 June 2024)

During the year, five physical meetings of the Audit Committee
were held and the attendance of the members of the Audit
Committee are as follows:
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Number of meeting(s)
attended/eligible to attend

HEESERE

CERERIBARE

Liem Chi Kit, Kevin (chairman) WFEE(FE) 5/5

Leung Shun Sang, Tony 2EAE 3/3
(ceased on 27 June 2024) (R=ZZFZFNA=+EHTFBIEE)

Lam Kin Fung, Jeffrey AN E = 5/5

Liu Yifei (appointed on 27 June 2024) REFEMR-—FE-_WFNA-+LHEZ(T) 2/2
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The major work performed by the Audit Committee during the year
included, amongst other things, the following:

° reviewing the final results of the Group for the year ended
31 December 2023, the risk management and the internal
control systems, the effectiveness of the Company's
internal audit function, etc.;

o reviewing the interim results of the Group for the six months
ended 30 June 2024, the risk management and the internal
control systems, the effectiveness of the Company's
internal audit function, etc.; and

° reviewing the internal controls review report and sharing
the work, findings and implementation to the Board.

During the year, the Board had no disagreement with the Audit
Committee’s view on the selection, appointment, resignation or
dismissal of the external auditor.

Executive Committee

The Executive Committee was established in April 2005 with
specific written terms of reference which deal clearly with its
authorities and duties.

The Executive Committee has been conferred with the general
powers of the Board (except those matters specifically reserved
for the Board) to manage and oversee the operations of the Group
and has been assigned with the responsibilities to perform the
corporate governance duties as follows:

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

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

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

° to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to the Group's
employees and Directors;
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to review the Company’s compliance with the CG Code and
disclosure in the corporate governance report; and

to conform to any requirement, direction, regulation that
may from time to time be prescribed by the Board or
contained in the constitution of the Company or imposed by
legislation.

The Executive Committee comprises the Executive Directors
(as appointed from time to time). The members of the Executive
Committee during 2024 and up to the date of this annual report

are:

Mr.
Mr.

Wang Kan (chairman)

Peng Biao (resigned on 10 May 2024)

. Xu Xu (resigned on 10 May 2024)

. Wang Qi (appointed on 10 May 2024)

. Huang Fenglin (appointed on 10 May 2024)

During the year, no physical meeting of the Executive Committee
was held. All the work performed by the Executive Committee
during the year was passed by resolutions in writing.

Independent Investigation Committee

The Independent Investigation Committee was established in April
2023 with specific written terms of reference which deal clearly
with its authorities and duties.

The principal duties of the Independent Investigation Committee
include:

to make necessary enquiries about and/or investigate
matters and events relating to the commercial
substance of certain commodity trading transactions (the
“Transactions”) and to take all action it sees fit in the
interests of the Company;

to obtain legal advice and/or appoint external independent
party (the “Investigator”) to provide advice and assistance
on matters relating to the Transactions;

to review and comment on the findings of the Investigator;

to discuss the findings of the Investigator with KPMG, the
predecessor auditor of the Company;
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° to report on any irregularities identified by the Investigator
to the Board;

° to authorise any further investigation that may be deemed
necessary; and

° to report the findings of the Independent Investigation
Committee to the Board and to make recommendations to
the Board on the next steps of actions.

The Independent Investigation Committee comprises all the
then Independent Non-executive Directors. The members of the
Independent Investigation Committee during 2024 and up to the
date of this annual report are:

Mr. Liem Chi Kit, Kevin (chairman)

Mr. Leung Shun Sang, Tony (ceased on 27 June 2024)
Mr. Lam Kin Fung, Jeffrey

Ms. Liu Yifei (appointed on 27 June 2024)

During the year, five physical meetings of the Independent
Investigation Committee were held and the attendance of the
members of the Independent Investigation Committee are as
follows:
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Liem Chi Kit, Kevin (chairman) MFEE(FESE) 5/5

Leung Shun Sang, Tony a4 3/3
(ceased on 27 June 2024) (RZFZPIFEN A= ++ BT HEL)

Lam Kin Fung, Jeffrey eSS 5/5

Liu Yifei (appointed on 27 June 2024) BEFER=—F=—mFNA=—++HEZEF) 2/2

The major work of the Independent Investigation Committee
during the year are as follows:

° receiving and reviewing the independent investigation
report from the Investigator, including the key findings, and
making recommendations to the Board; and

o reviewing the internal controls review report and sharing
the work, findings and implementation to the Board.
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Nomination Committee

The Nomination Committee was established in April 2005 with
specific written terms of reference which deal clearly with its
authorities and duties. The terms of reference of the Nomination
Committee are published on the websites of Hong Kong
Exchanges and Clearing Limited and the Company respectively.

The principal duties of the Nomination Committee include:

° reviewing the structure, size and composition of the Board
and making recommendations on any proposed changes
to the Board to complement the Company’s corporate
strategy;

o identifying individuals suitably qualified to become Board
members and selecting or making recommendations to the
Board;

° making recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
Directors;

° assessing the independence of Independent Non-executive
Directors; and

° reviewing the Board Diversity Policy, as appropriate; and
reviewing the measurable objectives that have been set for
implementing the Board Diversity Policy, and the progress
on achieving the objectives.

Where vacancies exist at the Board, candidates are proposed
and put forward to the Nomination Committee for consideration.
The recommendations of the Nomination Committee will
then be tendered to the Board for approval. In considering the
nomination of a new Director, the Nomination Committee will give
adequate consideration to the Board Diversity Policy and take into
account the qualification, ability, working experience, leadership
and professional ethics of the candidates. In determining the
independence of Directors, the Board follows the requirements set
out in the Listing Rules.

The Nomination Committee has explicit authority to seek any
necessary information from the employees within its scope
of duties and the authority to obtain external independent
professional advice, at the Company’s expense, to perform its
responsibilities if it considers necessary.
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The chairman of the Nomination Committee is the Chairman and
the Independent Non-executive Directors constitute the majority
of the Nomination Committee. The members of the Nomination
Committee during 2024 and up to the date of this annual report
are:

Mr.
Mr.
Mr.
Mr.

Wang Kan (chairman)

Leung Shun Sang, Tony (ceased on 27 June 2024)
Liem Chi Kit, Kevin

Lam Kin Fung, Jeffrey

During the year, no physical meeting of the Nomination Committee
was held. All the work performed by the Nomination Committee
during the year was passed by resolutions in writing.

The terms of reference of the Nomination Committee were revised
in January 2023. The major work performed by the Nomination
Committee during the year 2024 included, amongst other things,
the following:

° assessing the independence of the Independent Non-
executive Directors;

° considering and making recommendations to the Board on
the re-election of Directors at the annual general meeting;

° considering and making recommendation to the Board for
the appointment of Mr. Wang Qi and Mr. Huang Fenglin as
Executive Directors; and

° considering and making recommendation to the Board
for the appointment of Ms. Liu Yifei as a member each of
the Audit Committee and the Independent Investigation
Committee.

Note:
The Nomination Committee performed the following work in January 2025:

o reviewing the structure and composition of the Board with due
regard to the benefits of diversity on the Board.
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Remuneration Committee

The Remuneration Committee was established in April 2005 with
specific written terms of reference which deal clearly with its
authorities and duties. The terms of reference of the Remuneration
Committee are published on the websites of Hong Kong
Exchanges and Clearing Limited and the Company respectively.

The principal duties of the Remuneration Committee include:
° making recommendations to the Board on the Company’s

policy and structure for all remuneration of Directors and
senior management of the Group;

° reviewing and approving the management’s remuneration
proposals with reference to the Company’s goals and
objectives;

° determining, with delegated responsibility, the remuneration

packages of individual Executive Directors and senior
management and making recommendations to the Board
on the remuneration of Non-executive Directors;

° reviewing and approving compensation payable to Executive
Directors and senior management and compensation
arrangements relating to dismissal or removal of Directors
for misconduct; and

° ensuring that no Director or any of his/her associates is
involved in deciding his/her own remuneration.

The Remuneration Committee may consult the Chairman and/or
the Chief Executive Officer about their remuneration proposals
for other Executive Directors. It has explicit authority to seek
any necessary information from the employees within its scope
of duties and the authority to obtain external independent
professional advice, at the Company’s expense, to perform its
responsibilities if it considers necessary.

The remuneration policies for the Company as well as the
Directors are aligned with the market and reward for performance.
The Company reviews the remuneration package annually, taking
into consideration of the market practice, competitive market
position and individual performance.

2024 Annual Report / CWT International Limited

TRERBHRE

%ﬁ@ﬂ%“ﬁ

uTEH E’JH‘JZT #E -
@Héz\aﬂ’ﬂ%ﬁéf
FIAR DR RARE

%%Eﬁﬁﬂﬁﬂa&%&fﬁ—
DRFIEREBR G REE
FlA8uG koo

FMEZEENEI2RERE
. RARBHAREEZRGREREARZ
FREFMHERRLRAE RAEFIRLRZ

g

. HEARR D R BRMR LELERE
Bz #rbfias

. REZeBREMR  BEENRTESER
BREEABZHMEE - WHIFNITE
ENMERERSREES

. SR RENENTHATEELSREEA
E\Z,M CAREERTATE MEE R
SEREHNEELZEE &

. BRENERRECABRATEOTE
B -

FHEZE R EMRTESNTMERRLAE
BE/RITHERNER - HFMEZE @ AEHRE
‘O RABREGERESHLEMMEE
B TEREERSEFTERERIINBELER
BR - UETHERE  ERAARRXL -

ARAINREF 2 HMBERAETHNKF RKRE
By - ARBIEEREMBGES - mE LAHF
R REARIR - R FRe #HTa

45




CORPORATE GOVERNANCE REPORT
3P

The chairman of the Remuneration Committee is an Independent
Non-executive Director and the Independent Non-executive
Directors constitute the majority of the Remuneration Committee.
The members of the Remuneration Committee during 2024 and up
to the date of this annual report are:

Mr. Liem Chi Kit, Kevin (chairman)

Mr. Wang Kan

Mr. Leung Shun Sang, Tony (ceased on 27 June 2024)
Mr. Lam Kin Fung, Jeffrey

During the year, no physical meeting of the Remuneration
Committee was held. All the work performed by the Remuneration
Committee during the year was passed by resolutions in writing.

The terms of reference of the Remuneration Committee were
revised in January 2023. The major work performed by the
Remuneration Committee during the year 2024 included, amongst
other things, the following:

° considering and approving the terms of the engagement
letter of Mr. Wang Qi and Mr. Huang Fenglin;

° considering and approving the additional remuneration of
Ms. Liu Yifei as member of the Audit Committee; and

° considering and approving the terms of the engagement
letter of Mr. Shang Duoxu.

Note:

The Remuneration Committee performed the following work in January
2025:

o considering, reviewing and determining the remuneration of the
Executive Directors for the year 2025; and

o making recommendations to the Board on the directors’ fee of the
Independent Non-executive Directors for the year 2025.

o assessing the performance of the Executive Directors and the
Chief Executive Officer and determining their bonuses.

Details of remuneration paid to Directors and senior management
for the year are set out in Note 11 to the consolidated financial
statements.
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In addition, the Company has established a directors’ and senior
management’s remuneration policy in 2002. In proposing such
remuneration, it should take reference to:

the then prevailing market conditions;
o the performance of the Company;

° the individual performance of the Director or the senior
management; and

° other factors to be determined from time to time.

COMPANY SECRETARY

The Company Secretary supports the Board by ensuring good
information flow within the Board and that board policies
and procedures are followed. The Company Secretary is also
responsible for advising the Board through the Chairman and/
or the Chief Executive Officer on corporate governance and the
implementation of the CG Code. The Company Secretary is an
employee of the Company and has day-to-day knowledge of the
Group's affairs.

The Company Secretary reports to the Chairman and the Chief
Executive Officer. All Directors also have access to the advice
and services of the Company Secretary to ensure that board
procedures, and all applicable laws, rules and regulations, are
followed. The selection, appointment and dismissal of the
Company Secretary are subject to the Board approval.

The Company Secretary has confirmed that he has taken no less

than 15 hours of relevant professional training during the year of
2024.
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DIVIDEND POLICY

In compliance with the requirement set out in code provision F.1.1
of the CG Code, the Board adopted the Dividend Policy. According
to the Dividend Policy, in proposing any dividend payout, the Board
shall also take into account the following criteria, including:

° the Group’s actual and expected financial performance;
° general business conditions and strategies;
° distributable profit of the Company and each of the other

members of the Group;

° the Group's expected working capital requirements and
future expansion plans;

° the Group's indebtedness level, debt to equity ratios,
liquidity position and future commitments at the time of

declaration of dividend;

o any contractual restrictions on payment of dividend (may be
imposed by the Group's lenders or other third parties);

° taxation considerations and legal and regulatory restrictions;
° general economic conditions and other internal or external
factors that may have an impact on the business or financial

performance and position of the Company; and

° other factors that the Board deems appropriate.
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INTERNAL CONTROL, RISK MANAGEMENT,
AND INTERNAL AUDIT

The Board believes that a robust system of internal control
and risk management can enhance the operational efficiency
and effectiveness of the Group, as well as safeguard the
Group's assets and the Shareholders’ investments. The Board
acknowledges that the Board is responsible for ensuring,
maintaining, and overseeing the overall system of internal control
and risk management within the Group. Such systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable and
not absolute assurance against material misstatement or loss. The
Audit Committee assists the Board in its oversight role regarding
internal control and risk management within the Group, reviewing
and assessing the overall effectiveness of the internal control and
risk management systems.

The internal control and risk management systems are
documented and incorporated into the Group's business
authorisation and approval process, becoming an integral part of
the overall operation of the Group.

The Group has its authorisation and approval process. This process
establishes authorisation limits for senior management of the
Group’s core entity, CWT SG, as well as for the heads of major
business units/departments. It covers areas such as investments,
liquidation, long-term strategic plans, short-term plans/budgets,
human resources management, capital and expenditure. These
authorisations are also fully aligned with the relevant provisions of
Chapter 13, Chapter 14, and Chapter 14A under the Listing Rules,
outlining the approval procedures to be followed while complying
with the Listing Rules.

Each business segment is required to prepare an annual business
plan and budget. During the preparation of these plans, the
Company, senior management of CWT SG, and the heads
of business segment identify and assess any potential risks,
implement corresponding measures, and strive to manage, control,
or mitigate those risks.
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The Board and the Company’'s management review monthly
management reports on the operational and financial performance
of each business segment, using the relevant business plans
and budgets to assess the actual performance of the Group.
The Company’s management, along with senior management
from each business segment, hold regular meetings to address
issues under monitoring, identify areas for improvement, and
take appropriate actions. They also review and evaluate the
effectiveness of all significant monitoring aspects.

The Group has a risk management framework at the group
level to strengthen the risk management processes, including
risk identification, assessment, control, monitoring, and follow-
up. This framework aims to better coordinate and supervise
risk management activities from a strategic perspective. The
Company's management supports the Board in ensuring and
maintaining sound internal control and risk management functions.
They continuously review and monitor the internal control and
risk management systems and procedures to ensure that they
reasonably safeguard the Group against significant errors and
potential risks. The Company further developed explicit policies
such as the “Policy on Handling of Confidential Information,
Information Disclosure and Securities”, “Connected and Related
Party Transactions Policy”, “Notifiable Transactions Policy” and
“Communication Policy”, based on established best practices.
These policies provide clear written guidelines for handling and
disclosing related transactions and inside information, as well as
procedures for internal control.

The Group has a corporate governance services team (“CGST"),
consisting of professionals from the Group’s legal and internal
audit, to enhance and systematise internal controls and corporate
governance within the Group. The CGST performs internal audit
services, reviews internal control procedures, and provides legal
services such as reviewing legal documents, initiating/coordinating
external legal reviews and services, in collaboration with external
legal advisors to ensure that the Company’s business operations
comply with relevant laws and regulations in Hong Kong,
Singapore, and other jurisdictions if applicable. The internal audit
function operates independently of the Company’s operations,
continuously monitoring internal control and risks faced by the
Group, and reporting to the Audit Committee. They also provide
recommendations for improvements to the internal control and risk
management systems based on their findings.
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Throughout the year under review, the Board has continuously
reviewed the effectiveness of the Group's internal control systems
through the Audit Committee and the Company’'s management,
based on the monthly and semi-annual internal audit reports
submitted. The Board considers these systems to be effective
and adequate. The Board also believes that sufficient resources,
employee qualifications and experience, training programs, and
budget have been provided for the Company’s accounting and
financial reporting functions.

Whistleblowing Policy and Anti-Corruption Policy
The Company has:

(i) a whistleblowing policy for employees and other
stakeholders of the Company to raise concerns to the Audit
Committee, and such policy has been uploaded to the
website of Company for easy access; and

an anti-corruption policy to promote and support the
relevant laws and regulations.

Internal Control Review

In the years 2023 and 2024, the Company engaged an independent
internal control consultant to review the internal control systems
and procedures of the Group. The following policies and
procedures were established and voluntarily disclosed hereunder:

° business continuity and disaster recovery plan

° business investment management policy and procedures
° cash flow management system

° communication policy

° connected and related party transaction policy

° enterprise risk management policy

° financial reporting and disclosure manual

° notifiable transaction policy

2024 Annual Report / CWT International Limited

TRERBHRE

REEFER EFEHEBERZBERAN
NEEEABEHNANBEZRFBAREFFIE
ROABEZRERERSAKEABEZRSR
IR - X RBRZERRBEILTE - EFET
RRERHARER BTEENER - HIIR
BEARB G LM HERBENESR -

EEBRRRETHE
ZAUNEIE'
(i) BHEEK - BARAEEREMFTNER

ERZEGRLEIL  ZBRKRE LEER
NEEBIATERER &

RESHER @ ARE R IFREEARENE
oo

AEE I EE

RZZBZ=ZRZZE-NFE  ARFBEBBL
NIPETBEMABEAEBANIPEIL RGN E
Fro KRARIEHIEATHELRETF  WEIHERE
ELHEE -

. ESEEME R CBERTE

. EBIREEBRHENEF

. RenEEbA

. 8 22 ) B 7 AL IR
. PERREERR
. B RE MR E T

. AT RHHRZHER

51




CORPORATE GOVERNANCE REPORT
3P

As disclosed in the announcement of the Company dated 14 May
2024, the independent internal control consultant completed the
review of the following internal control aspects:

o corporate controls

° financial reporting and disclosure controls
o revenue management

° procurement and expenditure management
o inventory management

o contract work-in-progress management

o project management

° cash and treasury management

° fixed assets management

° human resources and payroll management
o management oversight over subsidiaries

The Group has implemented remediation measures to address all
the key internal control findings identified, as part of its ongoing
efforts to ensure the effectiveness of internal controls.

As of the date of this annual report, the Group has fully addressed
the key internal control findings disclosed in the announcement
dated 14 May 2024, as outlined below.

1. Lack of Formal Mechanisms to Handle Certain
Corporate Level Controls and Deal with the Potential
Compliance Issue with the Listing Rules

The Company has established and adopted relevant
formal mechanisms in corporate controls, specifically the
enterprise risk management policy, connected and related
party transaction policy, notifiable transaction policy,
communication policy and business continuity and disaster
recovery plan.
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The risk assessment and the review of risk registers
from subsidiaries were conducted in the third quarter of
2024. The Company is committed to conducting the risk
assessment review at least biennially.

Lack of Formally Written Policies and Procedures

The Group has established and updated all relevant written
policies and procedures covering the areas of (i) corporate
controls, (ii) financial reporting and disclosure controls, (iii)
revenue management, (iv) cash and treasury management
and (v) human resources and payroll management. These
policies and procedures have been effectively implemented.

Insufficient Evidence of Performance of Controls

The Group has implemented corrective actions to
ensure that sufficient evidence of control performance
is consistently maintained in the areas of (i) corporate
controls, (ii) financial reporting and disclosure controls, (iii)
revenue management, (iv) procurement and expenditure
management, (v) cash and treasury management and (vi)
human resources and payroll management.

Inadequate Segregation of Duties

The Group has implemented an appropriate level of
segregation of duties in the areas of financial reporting and
disclosure controls and cash and treasury management.

Inadequate Senior Management Oversight by the
Company Management on Its Subsidiaries

The Company has established and implemented
appropriate measures and mechanisms to ensure effective
management oversight of its subsidiaries. This includes
the establishment of a business management committee
to oversee the subsidiaries’ financial and business matters
through active involvement in the decision-making process.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as a code of conduct
of the Company for Directors’ securities transactions.

Having made specific enquiry of all Directors, all the Directors have
complied with the required standard set out in the Model Code
and the Company’s code of conduct regarding Directors’ securities
transactions throughout the year ended 31 December 2024.

Employees who are likely to possess inside information in relation
to the Company or its Shares are prohibited from dealing in Shares
during the relevant period.

AUDITOR’S REMUNERATION

During the year, the remuneration paid/payable to the Company’s
auditor are set out as follows:

ETEFRZNEESTA

ARFCHETETESFR Z MERMBRETRIE
RERE 21T -

ERMBERIFEREERR  MEEZENEE
—ECFT AT RLEEEFERSEST
RETAIR AR EREZTETEFRHZI1TH
TR PT AR E VAR ZE -

TAAREEEARARRRERDOARTHEE 2
B8 HIERERBRESERD -

BB £

ERB XN/ T AR R B 0 B S B
T -

HK$'000

Services rendered FriR AR 7% JBEMTF T
Baker Tilly Hong Kong Limited AREAETMERFRAERAT

— Audit and interim review services - BT KR HIE R RS 4,002
Other member firms of Baker Tilly International Baker Tilly International £t i & 1\ 7]

- Audit services - BT RS 5,243

- Non-audit services - IEEETARTS 402
Other External Auditors H /R AZ LA

- Audit services - BT RS 5,267

- Non-audit services - SEEET RS 315
Total st 15,229
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DIRECTORS’ RESPONSIBILITY FOR
THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
financial statements of the Group which give a true and fair view
of the state of affairs of the Group on a going concern basis and
in presenting the annual and interim reports and other financial
disclosures required under the Listing Rules. The Directors aim to
present a balanced, clear and understandable assessment of the
Group's position and prospects.

COMMUNICATION WITH SHAREHOLDERS

The Board adopted the Shareholders’ Communication Policy
reflecting the current practices of the Company for communication
with its Shareholders. Such policy aims at ensuring that the
Shareholders are provided with ready, equal and timely access
to balanced and understandable information about the Company,
in order to enable the Shareholders to exercise their rights in an
informed manner, and to allow the Shareholders to engage actively
with the Company.

To foster effect communications with Shareholders, the channels
for shareholders and/or stakeholders to communicate their views,
and solicit and understand their views include the following:

(i) Through the enquiries to the share registrar of the Company
(ii) Through the corporate communication of the Company by

providing extensive information in its annual and reports
and announcements

(iii) Through the investor relation’s section of the Company's

website at www.cwtinternational.com

(iv) Through the participation of the shareholders’ meeting
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The Shareholders’ Communication Policy has been uploaded to the
website of the Company as an effective means to convey to the
Shareholders and other stakeholders.

The implementation and effectiveness of the Shareholders’
Communication Policy was reviewed and the results were
satisfactory.

The annual general meeting of the Company provides a useful
forum for the Shareholders to exchange views with the Board.
All Directors will make an effort to attend. External auditor will
also attend the annual general meeting to address Shareholders’
queries. In case of any general meeting to approve a connected
transaction or any other transaction that is subject to independent
Shareholders’ approval, members of the independent Board
committees will also make an effort to attend to address
Shareholders’ queries.

During the year, one general meeting was held, which was the
annual general meeting held on 27 June 2024 (the 2024 AGM").

The auditor of the Company, Baker Tilly Hong Kong Limited,
attended the 2024 AGM. Details of the Directors’ attendance at
the general meeting of the Company held during the year are as
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follows:

Attendance

at the

2024 AGM

HE

—E-mE

Directors 2= BRREAFKE

Executive Directors HiTEH

Wang Kan i v

Zhao Quan R v

Peng Biao (resigned on 10 May 2024) TR (R=FE=P9F A A+ HET) -

Xu Xu (resigned on 10 May 2024) BFR-ZE-mFELA+HEET) -

Wang Qi (appointed on 10 May 2024) TR —FE-—mER A+ HEZT) v

Huang Fenglin (appointed on 10 May 2024) FEERMR-TE-WFEAA+HEZ(E) v
Independent Non-executive Directors BUHMITEF

Leung Shun Sang, Tony 284 v

(retired on 27 June 2024) (R=ZF=pmFE A =++HET)

Liem Chi Kit, Kevin T 4

Lam Kin Fung, Jeffrey =R 4

Liu Yifei RS 4
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During the year, the Company has sent the notice of the 2024
AGM to its Shareholders at least 21 days before the 2024 AGM.
Separate resolutions were proposed at the 2024 AGM on each
substantially separate issue, including the election of individual
Directors, and all resolutions put to vote at a general meeting
were taken by way of a poll. At the 2024 AGM, the chairman of
the meeting explained the procedures for conducting a poll and
answered questions from the Shareholders on voting by poll, if
any. The results of the poll were published on the websites of
Hong Kong Exchanges and Clearing Limited and the Company
respectively.

SHAREHOLDERS’ RIGHTS

Convene a General Meeting

Shareholder(s) representing at least 5% of the total voting rights
of all Shareholders having a right to vote at general meetings can
request the Directors to call a general meeting pursuant to section
566 of the Companies Ordinance. The request must state the
general nature of the business to be dealt with at the meeting, and
may include the text of a resolution that may properly be moved
and is intended to be moved at the meeting. Such request must
be authenticated by the Shareholder(s) making it and sent to the
Company in hard copy form or in electronic form for the attention
of the Company Secretary.

Put Forward Proposals at Shareholders’ Meetings

Shareholder(s) representing at least 2.5% of the total voting rights
of all Shareholders or at least 50 Shareholders who have a relevant
right to vote at a general meeting can request the Company to
circulate to the Shareholders a statement of not more than 1,000
words with respect to a matter mentioned in a proposed resolution
or other business to be dealt with at that meeting pursuant to
Section 580 of the Companies Ordinance. The expenses shall be
borne by the Shareholder(s) making the request unless the meeting
concerned is an annual general meeting and the statement is
received by the Company in time for sending with the notice of the
meeting. The request must identify the statement to be circulated,
and must be authenticated by the Shareholder(s) making it and
sent to the Company in hard copy form or in electronic form for
the attention of the Company Secretary at least 7 days before the
meeting to which it relates.
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Shareholder(s) representing at least 2.5% of the total voting rights
of all Shareholders or at least 50 Shareholders who have a right to
vote on the resolution at an annual general meeting can request
the Company to give to the Shareholders notice of a resolution
that may properly be moved and is intended to be moved at that
meeting pursuant to Section 615 of the Companies Ordinance.
The request must identify the resolution of which notice is to be
given, and must be authenticated by the Shareholder(s) making it
and sent to the Company in hard copy form or in electronic form
for the attention of the Company Secretary no later than 6 weeks
before the annual general meeting to which the requests relate, or
if later, the time at which notice of the meeting is given.

Shareholders’ Enquiries

Specific enquiries or suggestions by the Shareholders can be sent
in writing to the Board or the Company Secretary at our registered
office or by email to our Company. In addition, Shareholders
can contact MUFG Corporate Market Services (Hong Kong) Pty
Limited, the share registrar of the Company, if they have any
enquiries about their shareholdings and entitlement to dividend.
Relevant contact details are set out on page 7 of this annual report.

CONSTITUTIONAL DOCUMENTS

There was no change in the Company's constitutional documents
during the year.
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REPORT OF THE DIRECTORS

The Directors herein present their report and the audited financial
statements of the Group for the year ended 31 December 2024.

PRINCIPAL ACTIVITIES

The Company is a Hong Kong-based investment holding company
principally engaged in integrated logistics services and related
engineering services. The Company is also engaged in the
affiliated business of commodity marketing and financial services.
The activities of its principal subsidiaries are set out in Note 38 to
the consolidated financial statements respectively.

RESULTS

The results of the Group for the year ended 31 December 2024
and the financial status of the Group as at that date are set out in
the financial statements on pages 81 to 227 of this annual report.

The Board does not recommend the payment of any dividend in
respect of the year (2023: Nil).

BUSINESS REVIEW

A fair review of the business and a discussion and analysis of
the performance for the year ended 31 December 2024 and an
indication of likely future development in the business of the
Group are provided in the Chairman’s Statement and Management
Discussion and Analysis of this annual report. The particulars of
the matters that are material for appreciation of the state of affairs
of the Group are set out in the Chairman’s Statement. In particular
the renewal of the Promissory Note is detailed in Note 27(a) to the
consolidated financial statements. Description of the principal risks
and uncertainties facing the Group can be found throughout this
annual report, in particular Notes 2, 3, and 36 to the consolidated
financial statements. An analysis using financial key performance
indicators is provided in the Financial Highlights and the
Management Discussion and Analysis of this annual report.
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The Group is committed to promote environmental policies, during
the year:

1. Commodity Marketing

Commodity marketing business and its employees operate
in accordance with code of ethics and business conduct
policy and corporate and social responsibility policy.
The policy documents state that the company strives
to minimize detrimental environmental issues and is
committed to meeting all environmental laws and legislation
in the countries and regions in which it operates. There had
been no reported environmental issues that the operating
company is aware of during the year 2024.

2. Logistics Services

We conform with environmental regulations and take
responsibility in the way we operate to minimise
environmental impact. Our environment, health and safety
management policies guide us in our efforts to provide a
safe and environmental-friendly workplace. Through the
use of green features and more fuel-efficient strategy,
we reduce emissions from our warehouse and transport
operations. We also actively promote reduce, reuse and
recycle work practices. There were no deviations from our
environmental and safety policies and practices during the
year under review.

3. Financial Services

Due to the nature of its business, financial services
business does not have any environmental policies in place.

4. Engineering Services

We continue to maintain our ISO standards certification
on environmental, quality, occupational health and safety,
including business continuity management systems. We
have been accredited with certified facilities management
company (certified) status by Singapore International
Facility Management Association and also ISO 55001:
Asset Management System to develop the accountability of
assets.
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During the year ended 31 December 2024, the Group complied
with all relevant applicable laws and regulations that have a
significant impact on the Group:

1. Commodity Marketing

Commodity marketing business and its employees operate
in accordance with code of ethics and business conduct
policy, corporate and social responsibility policy, and global
anti-corruption policy. The policy documents state the
company's commitment to obeying the laws of Switzerland,
Singapore and other countries in which commodity
marketing conducts business, and for its actions to be
guided by the virtues of good citizenship. There had been
no reported breaches of law that the operating company is
aware of during the year 2024.

2. Logistics Services

We comply with applicable laws and regulations in countries
where we operate. In Singapore, where our core operations
are based, legislations related to our business nature mainly
include workplace safety and health, environment, road
traffic and fire safety. To the best of our knowledge, there
was no serious breach that will materially affect business
operations during the year 2024.

3. Financial Services

Financial services business provides financial services and
trading access to the global derivatives markets in general.
Our regulated entities Straits Financial Services Pte. Ltd.
and Straits Financial LLC come under the regulatory ambit
of the Monetary Authority of Singapore and the Commodity
Futures Trading Commission in the United States
respectively. These entities are subjected to regulatory
reporting obligations throughout the year. For the year
under review, business operations have been compliant,
and there were no significant regulatory breaches that have
hindered or threaten to hinder the continuity of the business
and existing licenses.
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4. Engineering Services

As a responsible company, we adhere to employment and
trade union legislations in Singapore, as well as applicable
business regulations relating to our industry. We value
and foster positive relationships with our employees,
customers, suppliers and subcontractors. We also work
with the local union and the government to support tripartite
partnership among the employer, employees and the
authorities. We uphold integrity, fairness and transparency
in our dealings with our stakeholders and expect the same
from them. There had been no reported breach of law
committed during in the year 2024.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the published results and of the assets and liabilities
of the Group for the last five financial years is set out on page 228
of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the year are set out in Note 15 to the consolidated
financial statements.

SHARE CAPITAL

Details of movements in the Company’s share capital during
the year are set out in Note 32 to the consolidated financial
statements.

RESERVES

Details of movements in the reserves of the Group and the
Company during the year are set out in the Consolidated
Statement of Changes in Equity on pages 87 to 90 of this annual
report and in Note 32 to the consolidated financial statements,
respectively.

DONATIONS

Donations made by the Group during the year for charitable
purpose amounted to approximately HK$1,841,064 (2023:
HK$426,260).
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DIRECTORS OF THE COMPANY

The Directors during the year and up to the date of this annual
report were as follows:

Executive Directors

Wang Kan

Zhao Quan

Peng Biao (resigned on 10 May 2024)

Xu Xu (resigned on 10 May 2024)

Wang Qi (appointed on 10 May 2024)
Huang Fenglin (appointed on 10 May 2024)

Independent Non-executive Directors

Leung Shun Sang, Tony (retired on 27 June 2024)
Liem Chi Kit, Kevin

Lam Kin Fung, Jeffrey

Liu Yifei

In accordance with article 104(A) of the Articles of Association,
Mr. Zhao Quan and Ms. Liu Yifei will retire, and are eligible for re-
election at the forthcoming annual general meeting.

Mr. Liem Chi Kit, Kevin will also retire at the forthcoming annual
general meeting, but will not offer himself for re-election.

DIRECTORS OF THE SUBSIDIARIES

A list of names of the directors who held office in the
Company's subsidiaries during the year and up to the date
of this annual report is available on the Company’s website
(www.cwtinternational.com).

DIRECTORS’ SERVICE AGREEMENTS

No Director proposed for re-election at the forthcoming annual
general meeting has a service agreement with the Company,
which is not determinable by the Company within one year without
payment of compensation other than statutory compensation.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the year.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 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 year
ended 31 December 2024.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the year was the Company or any of its
subsidiaries, its parent company or any of its fellow subsidiaries
was a party to any arrangement of which object was to enable the
Directors or their respective spouses or children under 18 years of
age to acquire benefits by means of the acquisition of Shares in or
debentures of the Company or any other body corporate.
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

No transactions, arrangements or contracts of significance
(significant in relation to the Group's business) entered into by the
Company, any of its subsidiaries, its parent company or any of its
fellow subsidiaries in which a Director or an entity connected with
a Director had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the year.

CONTRACTS OF SIGNIFICANCE BETWEEN
THE COMPANY OR ANY OF ITS SUBSIDIARIES
AND A CONTROLLING SHAREHOLDER OR
ANY OF ITS SUBSIDIARIES

During the financial year, there was no contract of significance
between the Company, or any of its subsidiaries, and the
controlling Shareholder or any of its subsidiaries.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESSES

During the year, no Director has been recorded as having interests
in the businesses which compete or are likely to compete, either
directly or indirectly, with the businesses of the Group.

PERMITTED INDEMNITY PROVISIONS

Appropriate insurance cover on directors’ and officers’ liabilities
has been in force to protect the Directors and officers of the Group
from their risk exposure arising from the businesses of the Group.
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER

THE SFO

As at 31 December 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
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

REFSRPERGAETREZRR
EERRA

z

RZZB_WME+_A=1+—8  #EXQIFPMZE
M RBEARFEIZEF KA E KHE 33615
GzERMARz2ER  THRAREATRES
k/SAABERGEEER  MAREESNEE
1&BIEEXVERE 2 R 3D M AN A R EE -

RRG,HERDZEFR

Interests as to %

Number of of the issued
Shares/ share capital of
Capacity in which underlying the Company as at
Name of Shareholder interests were held Class of Shares Shares 31December 2024  Note
BHEEARAT
R-ZF-QmF
13,/ 188 +=ZA=t+-H
RRER FERZEZSH R4 8 5l REOEE eRfTREzESL M
Hong Kong HNA Beneficial owner Ordinary shares 4,734,008,489 41.53% 1
N BREBA L
HNA Holding International Co., Limited Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding International ") _ corporations
EMEXRRERAG(EMEERAR]) IBEBE#R LRk
HNA Logistics Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.563% 1
("HNA Logistics”) corporations
EmmnEEERAR (DERWR]) RmrE 7 En LRk
HNA Holding Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding Group”) corporations
EMEXSEERAG(BHEERE]) BEBE#ER LRk
Shanghai Daxinhua Investment Beneficial owner Ordinary shares 1,109,244,000 9.73% 1
Management Co., Ltd.*
(“Shanghai Daxinhua”)
PERHEREERARDT ERBEAA LimA
(I EBRHE])
HNA Express Investment (Shanghai) Interests of controlled ~ Ordinary shares 1,109,244,000 9.73% 1
Co., Ltd.* ("HNA Express”) corporations
EMRERE(LEBRAR RIEER B LA
(IBMEE )
HNA Asset Management Group Co., Ltd. Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
(“HNA Asset Management”) ~_corporations
BREEEEEEARAR RIER 2 B LBk
(MBmEEER])
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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 of Shareholder interests were held Class of Shares Shares 31 December 2024  Note
5 RN
R-B-QmF
B4,/ #E +=A=+-H
BRRAE FEREZ 57 R RAEE BRAREAZEARL Mt
HNA Group Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
corporations
MEE RIEER LimA
HNA Trust Management Interests of controlled  Ordinary shares 5,843,252,489 51.26% 1
corporations
BMEE RIEER LimA
CITIC Trust Corporation Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1
("CITIC Trust”)
REEEEREARA(HEERED EREXFA LimA
Everbright Xinglong Trust Co., Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

("Everbright Xinglong”)

KAREREEFEREERR(EAERE))

Note:

1.

EREXTEA TR

As at 31 December 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 actual shareholder of HNA Trust
Management, and HNA Trust Management is established as the
holding company of 321 companies pursuant to the Restructuring
Plan. HNA Trust Management directly owns 100% shares in each
of HNA Holding Group, HNA Group, HNA Asset Management and
HNA Capital Group Co., Ltd* ("HNA Capital”) (8 & ~EE B[R
/A A]) 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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M EEEEEEEEEMYIT100%K ME -
MEMMREEREESMEZBE100% MK
B MEMEXBRBREEEEREEM100%H
fHE - BBEME R HEAL,734,008,489% f 15
(BN41.563%) °

BMEEEEEEREGEMEEI100%NERG -
MM EEREREES EERTELNL3.48%
MG - EMEBEERE LB RTEYD
45.65%HIAE1D o AR ERT410.87%H)
BHOBREMELAHER - LBRKNEEEHEE
1,109,244,000% B 19 (159.73%) °
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PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the latest
practicable date prior to the issue of this annual report, there is a
sufficiency of public float of the Company’s securities as required
under the Listing Rules.

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 year ended 31
December 2024.

DISTRIBUTABLE RESERVES

At the end of the reporting period, the Company did not have any
reserves available for distribution as calculated in accordance with
the relevant provisions of the Companies Ordinance.

The Company’s capital reserve represents a non-distributable
reserve.

RELATIONSHIP WITH EMPLOYEES, MAJOR
CUSTOMERS, SUPPLIERS AND OTHERS

In the year under review, sales to the Group's five largest
customers accounted for less than 30% of the total sales from
continuing operations for the year. Purchases from the Group’s
five largest suppliers accounted for less than 30% of the total
purchases relating to continuing operations for the year. None of
the Directors or any of their close associates or any Shareholders
(which, to the best knowledge of the Directors, own more than 5%
of the Company's issued Shares) had any interest in the Group's
five largest customers and suppliers.

NREFRE
REARRAILNHESZERRLESHAA > ®
AERNZBMA 2 ZRERAITAY - K27

EHFTELEMRBAREZ BHRARFRER
5o

BE HEIEEALQFzLHRS

RBE-_Z-_MF+-_A=+—HILFE AR
) 2l B AT ARV B B8 1 B B30 R A Bt SR P SR AT A EL A
FRHMBE  HEXBERIARE M LHE
% o

Al 7 Tk fek e
R|E IR - RIBAF GG 2 EMRETE -
73 F MG AT 5 -

ZS

ARARZEREEET A DIRE#R -

HES XE2FF - HERREM
AT ZBB&

REEFERN  AEREATAES 2 HERIEE
FREBEQEE 2 RHETLN0%  AEH
RR AR 2 RS B A B R R T
BEZ BRBEDNI0% - EFRE TR T
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Commodity Marketing

Commodity marketing business operates its business with
integrity, fairness and openness, guided by its code of ethics
and business conduct. We treat all employees, customers and
suppliers equitably, honestly, and with good management in order
to ensure a harmonious and safe working environment. There
were neither significant infringements nor deviation from our usual
practices that the relevant company is aware of during the course
of 2024.

Logistics Services

We are committed to a conducive working environment and treat
all our stakeholders with fairness and integrity. We engage with
employees, customers and suppliers to review processes and
improve performance while forging strong relationships. Our active
interactions with stakeholders keep us on top of things and help
shape our business plans and strategies. No anomalies with regard
to our stakeholder management and business conduct were
brought to our attention during the year under review.

Financial Services

We are committed to the ethical treatment of all our stakeholders.
For our employees, we are committed to honesty, just
management and fairness, providing a safe environment, and
respecting the dignity due to everyone. The relevant company
strictly observes all safe management requirements, to ensure
the safety of our employees and business continuity. For our
customers, we value them as our business partners and are
committed to providing them with value for money services. For
our suppliers, we value them as our business partners and are
committed to fair competition and the sense of responsibility
required of a good customer and partner.

Engineering Services

We are collaborating with local companies on projects aimed
at providing waste-to-energy solutions for our customers’
assets. This will reduce carbon emissions and enable us and our
customers to create a sustainable and greener environment for
future generations through technology and innovation.
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CONNECTED TRANSACTION

The following is the connected transaction during the year:

On 8 January 2024, CWT Globelink Pte. Ltd. (“CWT Globelink"),
an indirect wholly-owned subsidiary of the Company, and
Mr. Joaquin Pueyo Giménez (“Mr. Giménez") entered into a sale
and purchase agreement (the “Sale and Purchase Agreement”).
Pursuant to the Sale and Purchase Agreement, CWT Globelink
agreed to acquire, and Mr. Giménez agreed to sell, 360 shares
of Globelink Uniexco, S.L. (“GL Uniexco") (representing 30% of
the total issued shares of GL Uniexco) at a total consideration of
EUR4,800,000 (equivalent to approximately HK$41,040,000). Upon
completion, CWT Globelink would hold 86% of the issued share
capital of GL Uniexco and GL Uniexco would remain as a subsidiary
of CWT Globelink and the Group. The consideration amount was
supported by internal resources of CWT Globelink. As GL Uniexco
is a subsidiary of the Group and Mr. Giménez held 44% of the
issued share capital of the GL Uniexco before the entering into
of the Sale and Purchase Agreement, thus Mr. Giménez was a
connected person of the Company at the subsidiary level. As such,
the entering into of the Sale and Purchase Agreement constituted
a connected transaction of the Company under Chapter 14A of the
Listing Rules. For further details, please refer to the announcement
of the Company dated 8 January 2024.

There was no related party transaction in Note 37(a), (b) and (c) of
the consolidated financial statements which took place during the
year constitutes connected transaction or continuing connected
transaction under the Listing Rules. The Company has complied
with the disclosure requirements under Chapter 14A of the Listing
Rules during the year.

t

REXS
FERPERSHMT

RZZFEZF—A/\H - CWT Globelink Pte. Ltd.
([CWT Globelink]) (A A RIME#Z =AM BAR)
B2 Joaquin Pueyo Giménez%t 4 ([Giménez &4 1)
FVEERR(EERRE]) - REEEWHZE -
CWT GlobelinkR E U HE - MGimeénezE £RE
£ Globelink Uniexco, S.L. ([GL Uniexco])360
A& (15 GL UniexcoB 21T A E30%) © &
H R B4,800,0008 7T (1HE R4 ¥ 41,040,000
JT) ° SeAk 1% - CWT Globelink##: A GL Uniexco
BEITRA86%  MGL Uniexco® i ACWT
Globelink kR ANEEBHKB AR - RELFESA
CWT Globelink W EB & JREE S - FRGL UniexcoZ
REBHNMEBAR > MGiménez?t EREIVEE
WA A GL UniexcoR B1TARARN44% - B It -
Giménezt £ BA NGB AR EEAMEEA
T o At - BB LEWHRUNFE4AE - FTLEEW
EENARRZHERS - BE#E—TSHB B
ZHEAARRHA_Z_NE—ANAHDRE -
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CORPORATE GOVERNANCE

The Company’s corporate governance practices are set out in the
Corporate Governance Report on pages 28 to 58 of this annual
report.

EVENTS AFTER THE REPORTING DATE

There was no significant events occurring after the reporting date.

AUDITOR

At the annual general meeting of the Company held on 15
December 2023, KPMG retired and Baker Tilly Hong Kong Limited
was appointed as auditor of the Company. Save as disclosed
above, there was no change in the Company’s auditor in the past
three years.

Baker Tilly Hong Kong Limited will retire and, being eligible, will
offer themselves for re-appointment at the forthcoming annual
general meeting, at which a resolution for re-appointment of
Baker Tilly Hong Kong Limited as auditor of the Company will be
proposed.

By order of the Board
Wang Kan

Chairman

Hong Kong, 28 March 2025

*  For identification purpose only
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INDEPENDENT AUDITOR'S REPORT

M % BR8] H

@ ? bakertilly
K B [k

Independent auditor’s report to the members of
CWT International Limited
(Incorporated in Hong Kong with limited liability)

=

OPINION

We have audited the consolidated financial statements of CWT
International Limited and its subsidiaries (“the Group”) set out
on pages 81 to 227, which comprise the consolidated statement
of financial position as at 31 December 2024, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended and notes to the
consolidated financial statements, including material accounting
policy information.

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

BASIS FOR OPINION

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

ZCWT International Limited5|{z X &
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INDEPENDENT AUDITOR'S REPORT

KEY AUDIT MATTERS

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

The key audit matter
BRENSE

REEEEG

How the matter was addressed in our audit

BANETNAEEZSE

Recognition and cut-off measurement of
commodity marketing revenue

AmEZRABRIAREBLAE

We identified recognition and cut-off measurement of commodity
marketing revenue as a key audit matter as it is quantitatively
significant to the consolidated statement of profit or loss and other
comprehensive income. In addition, the volume of transactions
increases the risk of error in the recognition of revenue and
judgement is involved in estimating the price adjustments of
affected commodities at the end of the reporting period. During the
year ended 31 December 2024, the Group recorded commodity
marketing revenue of HK$32,108,541,000.
HREHE FHREBEERAMEZERGSRABERES - KM
Eﬁmﬁﬁu%féf%Hﬁz)\ZﬁEM\&%t‘Jrii%ﬁfﬁﬁ%ﬁ%E AN - 25
FWMERBRARA AR - BERRERARGAEFHEZER
uuZLTﬂuﬂ ELRAE  MREBE_T-_NFE+_A=+—RHLLHF
B EBESEESSEMEZHKRAEKE32,108,541,0007T °

Commodity marketing revenue generated from sales of metal
concentrates with physical delivery are recognised at the point of
transfer of control of the commodity. The Group estimates the fair
value of the consideration for each transaction with reference to
the forward price for the month of settlement, and provisionally
estimates the quality and quantity of the commodity. These
estimates are provisional as they are subject to a final assay and
weight certificates carried out by an independent third party. At
settlement, the amount of the receivable is fixed based on the
spot price of the commodity at certain dates and the confirmed
metal contents and quantities with any differences between the
actual and provisional sales amounts being recognised in revenue.
FREBEYMINNHEESBRBEENAMRE WA REEE @
s KER X BEXEZ2ELEEEANERHERMAFTZERSA
BZARABETVERGFTEoNEERYE - RRELARTEY
BE=FHRKTAREEZEME - AMZSEFAGRMAET - B
HEEE S BERIENSEDEREERRE T RN EER LER
NeBsELHEET  BERHEREETHER L RANENER
U HER -

Our audit procedures to assess the recognition
and cut-off measurement of commodity
marketing revenue included the following:
BMARTEERESRABRRE LT ENE
FFEEATEIE -

o evaluating the design and implementation
of key internal controls which govern the
recognition and cut-off measurement of
commodity marketing revenue;

J ?ﬁﬁ%ﬁﬁfm%ﬂ%ﬂ&)\ﬁﬁ%&@itﬁ%ﬂ’ﬂi
BRI - AT ERETRE

o inspecting the sale and purchase
agreements, on a sample basis for each
type of commodity marketing transactions,
to understand the terms and evaluate the
appropriateness of revenue recognition,
measurement and presentation with
reference to the requirements of the
prevailing accounting standards;

J UHEAR  EEXEEEARE IR HH
BEE & LAT%ME BRI 2ERITE
R Z RE A HMAER - 5T E RII®
AAREN

o comparing, on a sample basis, revenue
transactions recorded during the year
with the underlying sale and purchase
agreements, bills of lading, invoices and
bank-in slips for settled balance and
assessing whether the related revenue
had been recognised in accordance with
the Group’s revenue recognition policies;

. AR - BRERTSHENBAR S HE
HABEE DS 8%  BEREHAENRE
E’inﬁ?&ﬁ% HEATE R - AR AR R WA

BERE BEHEENRABRRETIN
HER
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KEY AUDIT MATTERS (continued)

The key audit matter
BRETEER

INDEPENDENT AUDITOR'S REPORT

B ZBERE

REETEEG

How the matter was addressed in our audit

BMHWETNAEEZSE

Recognition and cut-off measurement of

commodity marketing revenue (continued)

ARESWARIREILE@E

An analysis and accounting policy of the Group’s revenue for the
year is set out in Notes 2(v)(iii) and 4 to the consolidated financial

statements respectively.

BEEERFRNRAD T REFEED B &R

2(v)(iii) K24 »
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comparing, on a sample basis, specific
revenue transactions recorded before and
after the financial year end date with the
underlying sale and purchase agreements
and bills of lading to determine whether
the related revenue had been recognised
in the appropriate financial period; and
TR BMBREREFEB 2R
BREFNEERARZEEBEE HE R
EEEITHER - UREHRBRARETER
EENMBHRRNER &

evaluating the accuracy of the inputs
adopted by management in valuing
provisional sales amounts by agreeing,
on a sample basis, i) the provisional
prices to the forward prices provided by
brokers; and ii) quantities and qualities of
commodities to underlying documents
such as sale agreements and the final

assay and weight certificates.
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OTHER INFORMATION

The directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than the consolidated financial statements and our
auditor’s report thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

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

The directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. This report is made
solely to you, as a body, in accordance with section 405 of the
Hong Kong Companies Ordinance, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.
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INDEPENDENT AUDITOR'S REPORT
BB AR

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENT (continued)

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

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

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

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

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

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENT (continued)

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

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
Group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

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

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

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

2024 Annual Report / CWT International Limited

B % BUED R &

BB RSN BRRAEZE
E0)

. FHEFAMBHRRNERIIHmS N - &8
MAR - BRERKE  ARESHB®RERE
BRERMREARRZZFMER -

. AERBITEER Ui ESERE
BREBEUMNMBENERTRE - @E
MEFHRE  WEESHEEMBERRE
RERNER - BRMAEHRE  EERR
A RETREESMATHRT T &
PMREFERAREHEE -

FREMEREIN BAEBEZRE SRR TTEN
EHE - FREZH  EAFAERS  BRER
PR A a B! i A BB BRI BV (TR BB ©

BFEREZZESRREH HARMETE
BRBIMEMABERERER  YWRMFIEE
Brlge B RRew ERMIB L ENAARA
BEMEMEER - AREERNERT - RBERE
BIRENTTE) SRR 1516

EEZZEBBENTRT R EWLE
BHAPGEVBRRNBARAEE - AME
PREABE AT FIH o MR EEN RS P E Lk
B RIPDERERTIAMFARBEELESHA
FEBFHFERNBERT - MREIBIARAE IR
EHARARFRAKNAERREBELNAR
Mz BFVRETEERSHBBEZER -

79




INDEPENDENT AUDITOR'S REPORT
BB AR

The engagement partner on the audit resulting in this independent
auditor's report is Chu, Johnny Chun Yin.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 28 March 2025

Chu, Johnny Chun Yin

Practising certificate number P08355
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPRERENSIVE INCOME
GeEa Nk HEMaE2E RS R

FOR THE YEAR ENDED 31 DECEMBER 2024 # % — % W4~ H =+ —H LB

2024 2023
—E-ImEF —EZ=F
NOTES HK$000 HK$'000
HtaF BET T BT T
Continuing operations FREREEK
Revenue WA 4 38,885,894 37,226,295
Cost of sales HEM AR (37,074,815) (35,580,059)
Gross profit EH 1,811,079 1,646,236
Other income HA A 6 620,332 505,175
Other net losses HihEig s 7 (43,161) (234,886)
Selling and distribution costs HERDHER (497,261) (464,883)
Administrative expenses THHAX (841,328) (795,267)
Finance costs BhE AN 8 (585,005) (521,251)
Share of profits less losses of associates, 2 B 2 A 5% F1 5505 18
net of tax (B IE) 64,315 38,571
Share of profits less losses of joint DMEEELE RN RER
venture, net of tax (F0BRFHIE) (38,508) 5,670
Profit before taxation B 5% A4 A 9 490,463 179,365
Income tax expense 3R> 10 (142,156) (121,642)
Profit for the year from continuing REFELEEBNFERT
operations 348,307 57,723
Discontinued operation RIS
Profit for the year from REBRIHEEEBHFE
discontinued operation kil 13 - 21,471
Profit for the year FERF 348,307 79,194
The notes on pages 93 to 227 form part of these consolidated 293E227B Y MsFBR G A M B Rz 2 — P

financial statements.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
REBRERkREMEEKE X

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~%F W4+~ H =+ —HIL# &

2024 2023
—E-E =4
HK$'000 HK$'000
BETF T BT T
Other comprehensive (expense)/ Hth2mEBIx), Wi :
income:
Items that will not be reclassified to TEEN T HEERm2E
profit or loss: g :
Defined benefit plan remeasurements EHRERNFE (16,757) (10,316)
Tax on defined benefit plan EHATEFETEFRIE
remeasurements 1,990 1,219
Net changes in fair value of financial BAnBEFAEMER
assets measured at FVOCI Wiz eREEL R
BEEZEFE (15) -
(14,782) (9,097)
Items that may be reclassified HENEES 7 BEZBERZZ
subsequently to profit or loss: FE :
Exchange differences arising from BEGINGT B R B ARk
translation of financial statements EECERZE
of overseas subsidiaries (151,134) 30,741
Exchange differences reclassified HEWBARRENSESE
to profit or loss on disposal of BamoELZE
subsidiaries (21,989) 5,724
Effective portion of changes in fair REREHHCAAEEE
value of cash flow hedges e B BB D (2,171) (2,634)
Share of other comprehensive DIEBERR REELE Y
income/(expense) of associates Hh 2 E W /(F#EJ =)
and joint ventures 9,554 (1,462)
(165,740) 32,469
Other comprehensive (expense)/income  FEEM2mE (L), Wis
for the year (180,522) 23,372
Total comprehensive income for the year &€ 2 HE KRS EEE 167,785 102,566

The notes on pages 93 to 227 form part of these consolidated $93E 2278 Z M iFBR G A T HRE 2 — &6
financial statements. e
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
mREeBREREMEZERER

FOR THE YEAR ENDED 31 DECEMBER 2024 # % — % W4~ H =+ —H LB

2024 2023
—E-mEF —E_=F
HK$000 HK$'000
BT T BT T
Profit for the year attributable to: INTALEREFEREREF
Owners of the Company KRABHEE A
~ from continuing operations - REFERLEER 304,386 17,733
- from discontinued operation - REBRIEEEER - 21,360
304,386 39,093
Non-controlling interests TR
~ from continuing operations - REBELEER 43,921 39,990
- from discontinued operation - REBRIEEEER - 111
43,921 40,101
Profit for the year FEmF 348,307 79,194
Total comprehensive income from IATATEEREFBELEE
continuing and discontinued operations ~ FEREKRILEEEB 7 EH
attributable to: W s 4R -
Owners of the Company KRBHEBA 137,014 60,400
Non-controlling interests FEEAR 30,771 42,166
Total comprehensive income for the year & & 5425 167,785 102,566
Earnings per share BRER 14
Basic and diluted (HK cents) — from EARREEBI)-REH
continuing and discontinued BEERBRIHEEER
operations 2.67 0.34
Basic and diluted (HK cents) — from AR REE(BI)- kB
continuing operations FHEREET 2.67 0.16

The notes on pages 93 to 227 form part of these consolidated 593% 2278 2 WiEBA 44 M EHmEK 2 — 56
financial statements. 5 o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

a5 B 355K R 3R

AS AT 31 DECEMBER 2024 j# —~F ~W4F+—H=4—H

2024 2023
—EmEF —E-=F
NOTES HK$000 HK$'000
HtaF BET T BT T
Non-current assets kREBEE
Property, plant and equipment W - BE A& 15 3,125,976 3,399,267
Right-of-use assets FREEE 16 1,895,195 2,150,935
Intangible assets BEAE 17 104,966 134,019
Interests in associates AN e 18 340,664 292,363
Interests in joint ventures NG a1 ERE R 19 93,843 139,372
Other financial assets HEthemEE 20 29,465 30,447
Prepayments, deposits and other FERFIE - Bk
receivables H At e FRIE 23 108,421 82,350
Other non-current assets HMIEREEE 18,396 18,532
Derivative financial instruments PTEEMIA 36(e) 3,686 8,313
Deferred tax assets RERIAE B 31 41,004 60,383
5,761,616 6,315,981
Current assets REBEE
Other financial assets HEmEemEE 20 1,332,188 1,337,753
Inventories 5E 21 3,214,026 2,984,637
Trade receivables FEWE 5 8R1E 22 3,363,238 2,275,364
Prepayments, deposits and other FERRIE - Bek
receivables H At R U RIE 23 10,499,844 9,946,945
Contract assets BHEE 24 120,768 112,416
Derivative financial instruments PTESMIA 36(e) 858,558 288,252
Tax recoverable BIEEEs o 16,974 32,966
Pledged bank deposits BEIRRITIE R 25(e) 193,291 145,075
Cash and cash equivalents RekHeFHEER 25(a) 2,271,537 1,998,840
21,870,424 19,122,248
The notes on pages 93 to 227 form part of these consolidated 593E227 B 2 BR G AT K HRER 2 — 36

financial statements.

CWT International Limited / 2024 4 & 4




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE AR R R

AS AT 31 DECEMBER 2024 # —~F ~W4¥+—~H=1+—H

2024 2023
—EmEF —E-=F
NOTES HK$'000 HK$'000
k23 BT T JBEMTF T

Current liabilities REBEE
Contract liabilities AHARE 24 99,773 58,485
Trade and other payables ENESRBEREMENTIE 26 13,820,292 11,606,176
Loans and borrowings Bk ER 27 5,136,740 4,201,446
Lease liabilities HEaE 29(a) 256,305 289,875
Derivative financial instruments TESBMITAE 36(e) 393,522 496,693
Current tax payable FEAT & EAB IR 76,715 64,943
19,783,347 16,717,618
Net current assets REBEEFE 2,087,077 2,404,630
Total assets less current liabilities BEERRBAS 7,848,693 8,720,611

The notes on pages 93 to 227 form part of these consolidated S 93E227B 2Bk FEHER 2 — &
financial statements. (L
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
E AR R R

AS AT 31 DECEMBER 2024 j# —~F ~W4F+—H=4—H

2024 2023
—EMEF ZEZ=F
NOTES HK$000 HK$'000
HtaF BET T BT T
Non-current liabilities kRBAE
Trade and other payables ENESRBEREMENTKIE 26 68,265 130,705
Loans and borrowings BERRER 27 787,821 1,444,832
Lease liabilities HERE 29(a) 1,834,045 2,059,737
Derivative financial instruments PTEERMIA 36(e) - 11,089
Defined benefit obligations SRTE 18 M AR 30(b) 36,815 27,046
Deferred tax liabilities RIERIBRE 31 216,299 249,040
2,943,245 3,922,449
Net assets EEFRE 4,905,448 4,798,162
Capital and reserves BARF#HE 32
Share capital [N 4,731,480 4,731,480
Reserves i 49,470 (60,199)
Equity attributable to owners of RABEE ANEEER
the Company 4,780,950 4,671,281
Non-controlling interests AR 124,498 126,881
Total equity RS 4,905,448 4,798,162

The consolidated financial statements on pages 81 to 227 were F81E227H VAU KHRRER T _HF =
approved and authorised for issue by the Board of Directors on A=+ /\BEESZS 4 f LRETZE - WH 5

28 March 2025 and are signed on its behalf by: BEEREFER
Wang Kan Zhao Quan

R/ izt

DIRECTOR DIRECTOR

EE2 -

The notes on pages 93 to 227 form part of these consolidated 593E227 B 2 BREGE AT K HREK 2 — 26
financial statements. % o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

Attributable to equity shareholders of the Company

KRRRERRER
Attrioutable
Fair Perpetual tonon-
Share valug Capital ~ Translation Hedging Statutory  Accumulated capital controling
captal 1eServe 1eServe reserve reserve reserve losses ~ instrument Subtotal interests Total

MRE
iz BE AR EMBE  WMER  ARERE  EER MEFIR et SHERERG fit
WSO HSO0 WSO WKSOM SO0 AKSOMD WSO AKSID HKSOM HMKSOW AKkso
BETn  EETn BETT BRTn BRTn E¥Tn BRTn BRTn BETn BETn BT

At1 January 2023 WIBIZE
—-f-BZtH 4,731,480 (181) 2218 (208,460) 8,580 11,706 (1,734,733) 1,819,390 4,630,000 201,202 4,831,202
Proftfor the year FEEA : : . = = = 39,093 = 39,093 40,101 7919
Other comprehensive (expenselfincome AH2EER)/ Wi
Defined benefit plan remeasurements EfERTREMHE - - - - - = (10316) - (10316) - (10,316)
Tax on defined benefit plan remeasurements  BfEREERIETEHE - - - - - - 1219 - 1219 - 1219
Exchange differences arsing from translation of 2B ENHBARE KSR
financial statements of overseas subsidiaries  REEZEREZE - (3 = 28434 = 45 = = 28676 2,065 0,741
Exchange differences rechssified toprofitor ~ HENBAARER A
Joss on disposal of subsidiaries FERVENEE - - - 5,724 = = = = 5724 = 5724
Effective porton of changes in fairvalue of cash B TEH R ALEE
flow hedges L) = = = > 2534 - - = 263) - 2534)
Share of other comprehensive income/ HEBELARAY
(expense) of associates and joint ventures PECEBRE
W&/F) - - 8 (24,768) = b 23008 = (1.46) - [1.462)
Total other comprehensive (expenselfncome  Ef2E (%) /% : B3 8 9390 (2534) 537 13909 S 21307 2,065 B3N

Total comprehensive lexpenselfincome forthe  FE2E (%) /hzEE
year - (3) 8 939 (2.534) 537 53,002 - 60,400 42,166 102,566

The notes on pages 93 to 227 form part of these consolidated £593E 2278 2B G AT HRE 2 — &6
financial statements. 7 o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RERZEDHXR

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

Attributable to equity shareholders of the Company

RRAERREER
Fair Perpetual Attributable to
Share value Capital ~ Translation Hedging Statutory  Accumulated capital non-controlling
capital  reserve reserve reserve reserve reserve losses instrument  Sub-total interests Total
REE
v BE ENEE  ENEE  UMEE  feRB ZitFR  AABARIR NGt kEREREE A%
HK$000  HK$000  HK$'000 HK$000 HK$000 HK$ 000 HK$'000 HK$000  HK$ 000 HK$'000 HKS 000

ERTL EETR ARTT BT BRTn BETx E¥TR BRI BETR BETT BETT

Capital reduction of a non-wholly-owned -2 ENBLAARE
subsidiary - - (4,867) 5,381 - - - - 514 (3763 (3249
Capital contribution by non-controllng interests ~ JEHERIEZE T E - - - - - = = = = 47 4
Dividend paid to non-controling interests AEREET RS = = = = = = = = = (101,664) (101,664)
Changes in non-controling interest (Note 200)) 3R IEEEE)
(H321) - - (26,507) (1,243) - - - - (27.750) (9.349) (37,099
Disposal of subsidiaries HERBAA = = 4867 3250 = = = -1 (1758) 6359
Transfer to statutory reserve in compliance with A48/ B2
forsign entitles’ statutory requirements EERTERE
EERR - - - - = 248 (2,248) - - - -
- - (26,507) 7388 - 2,248 (2,248) - (1919 (116,487) (135,606
Balance at 31 December 2023 et 2
TZA=H-RZESR 4731480 (184) (24,281) (191,682) 6,046 14,491 1,683979) 1819390 4,671,281 126,881 4,798,162

The notes on pages 93 to 227 form part of these consolidated £593E 2278 2 i BR G A T HREK 2 — &6
financial statements. o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mARmBER

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

Attributable to equity shareholders of the Company

AOARERRERL
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

2AEE
k& (i EAGRE EXff  HRER  iEER BER MAEAIA it FERERER ait
HKS'000 HKS 000 HKS 000 HKS'000 HKS 000 HKS 000 HK$ 000 HK$ 000 HK$ 000 HKS 000 HKS 000
B¥FR BT B¥Tn BRFT BEFR BB BRTn BRFT B¥FR BB BRTR

At 1 January 2024 imt: Sl 3
-R-Aekh 4,731,480 [184) (4281 (191682) 6,046 14490 (1683979 1819300 4671281 126881 4798162
Proftfor the year FEEA - - - - - - 304,386 - 304,386 #3921 348,307

Other comprehensive (expense)/income H2E @R/ b

Defined benefit plan remeasurements EfERTRMHE - - - - - - [16,757) - [16,757) - (16,757)
Tax on defined benefit plan remeasurements  EfERERAEHHE - - - - - - 1,990 - 1,990 - 1,990
Net changes in far value of financil assets RAMEEALIEE
measured at FVOCI Liawka 74
MEEFHIE - - - - - - (15) - (15) - (15)
Exchange diferences arsing from translation of ~ E SN HBAREHR
financial statements of overseas subsidiaries  REEZEZEE - 1 - (137,348) - (643) - - (137,984) (13150)  (151,134)
Exchange diffrences recssified toprofitor ~ HENBATEERHE
Joss on disposal of subsidiaries FEn/EREE - - - (21,989) - - - - (21989) - (21,989)
Effective portion of changes n fairvalue of cash B4 EH 2 AL BE
flow hedges FnENSH - - - - [2.17) - - - [217) - {217
Share of other comprehensive income/ MEELARAE
(expense) of associates and joint ventures BEZABRE
s/ @) - - 101 (6,550 - 169 14,914 - 9554 - 9554
Total other comprehensive incomeflexpensel ~ Efi 2k /(%) #E - 1 1,01 (165,387) [21m) (474) 132 - 167,372) (13,150) (180522)

Total comprehensive income/lexpense) forthe B2 AN/ (%) 28
year - 1 1.0 (165,887) 21m) (474) 304518 - 137,014 0M 167,785

The notes on pages 93 to 227 form part of these consolidated S 93E227EH v M Bk ir & Bk 2 — &
financial statements. (i
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mAEDmEER

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

Attributable to equity shareholders of the Company

AAARERRES
Fair Perpetual Attributable to
Share value Capital ~ Translation Hedging  Statutory  Accumulated capital non-controlling
capital  reserve reserve reserve reserve reserve losses instrument  Sub-total interests  Total
MEE
k& s EARE  EXARE  HARE  iRRE ZitFE  XAEKIR Mt FEREEEE A
HK$'000  HKS'000  HKS'000 HK$000 HKS'000 HKS'000 HK$'000 HK$'000  HK$'000 HKS$'000  HKS'000

BNTn EETR  EETR ERTR BRTn BRTx BRTR BRTT ERTR BRTL ERTR

Capital contribution by non-controlling interests S RiEETE - - - - - - - - - 1200 120
Dividend paid to non-controlling interests MIEERERA 2 RS - - - - - - - - - (28,618)  (28,618)
Changes in non-controling interest (Note 2(0) ~ JFHERIEL 2%
(Wtsaw) - - (29689) - - - - - (2689) (11,720)  (41,409)
Disposal of subsidiaries HERBAA - - 1,553 791 - - - - 23 (23) 232
Transfer to statutory reserve in compliance with ~ AAA S/ EEZ
foreign entiles' statutory requirements EERTERE
EERE - - - - - 2,894 (2,894 - - - -
- - (28,136) Ll - 2,894 (2,894) - (21,3%) (33,154)  (60,499)
Balance at 31 December 2024 RZZ-mE
TZAZT-AzER 4731480 (1) (51,396) (356,778) 3875 16,911 (1,382,355) 1,819,390 4,780,950 124,498 4,905,448

The notes on pages 93 to 227 form part of these consolidated Z93E 2278 2 BRLGR AT B RE 2 — 26
financial statements. 5 o
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CONSOLIDATED STATEMENT OF CASH FLOWS
I R T —

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

2024 2023
—E-mE —E=F
NOTES HK$000 HK$'000
HtaF BET T BT T
OPERATING ACTIVITIES RETE
Cash generated from operations REXBREZRE 25(b) 446,671 951,001
Interest paid [EANEESS 25(c) (391,853) (323,762)
Income tax paid B PRFH (114,853) (131,269)
NET CASH (USED IN)/GENERATED REEB (A, ez
FROM OPERATING ACTIVITIES HEFRE (60,035) 495,970
INVESTING ACTIVITIES RETEE
Purchase of intangible assets BEEVEE (4,392) (1,476)
Purchase of property, plant and equipment BEEW¥ - ME k&G (75,741) (71,475)
(Placement)/Withdrawal of pledged BHEFRITERZ(FA),
bank deposit EHL (55,277) 26,968
Proceeds from disposal of property, plant HEWE - BERREZFE
and equipment IR 3,937 3,746
Purchase of other financial assets BEEHEMCREE (1,409,629) (1,666,837)
Proceeds from disposal of other HEHMEREE 2 MSEIA
financial assets 1,473,667 1,798,749
Interest received BUF 8 556,117 463,152
Dividend received from associates and BUEEE RN e g b
joint ventures %8 16,244 68,807
Loans advance to related parties BN 5 2 BN E R (9,517) =
Dividend received from other financial BWIREMEREERS
assets 134 263
Net cash inflow/(outflow) from disposal of & Bt A 7] K& i B A 75
associates and subsidiaries ZRERA (R FE 8,774 (1,245)
Acquisition of additional interest in W E RN REaEhE
associates and joint venture Z FEIME R (9,822) (34,553)
NET CASH GENERATED FROM RETBRBZRE
INVESTING ACTIVITIES B 494,495 586,099

The notes on pages 93 to 227 form part of these consolidated $93F 2278 7T BRE S MK REx 2 — 5B
financial statements. e
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S

CONSOLIDATED STATEMENT OF CASH FLOWS

RERERER

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

2024 2023
—E-EF —E-=fF
NOTES HK$000 HK$'000
HtaF BETF T BT T
FINANCING ACTIVITIES MEEH
Acquisition of additional interest in a W e — R B A R) 2 B IME 2
subsidiary 32(d) (41,409) (37,099)
Capital contribution by non-controlling HIERERTE
interest 7,207 47
Dividends paid to non-controlling interests iﬁé‘ﬂ % w5 AR B (28,618) (101,664)
Proceeds from/(Repayment of) loans BERRERZEERE
and borrowings E%Eﬂ&%?x 25(c) 342,773 (116,323)
Repayment of lease liabilities EEHEAE 25(c) (398,160) (420,885)
Loan advance from non-controlling FIEHERBNER
interests 25(c) 2,151 26,572
NET CASH USED IN FINANCING METHTAZRES TR
ACTIVITIES (116,056) (649,352)
NET INCREASE IN CASH AND CASH RERBEEEBRBEMFE
EQUIVALENTS 318,404 432,717
CASH AND CASH EQUIVALENTS AT FHzRe¢RESSEER
BEGINNING OF THE YEAR 1,994,619 1,603,909
EFFECT OF FOREIGN EXCHANGE RATE IMNSEREE) 25
CHANGES (48,949) (42,007)
CASH AND CASH EQUIVALENTS AT FHAZHEeRESEEER
END OF THE YEAR 25(a) 2,264,074 1,994,619
The notes on pages 93 to 227 form part of these consolidated S 93E227B 2 s Bk r & K HER 2 — &
financial statements. 3 o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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. (“HNA Trust
Management”), a limited liability company incorporated
in the People’s Republic of China (the “PRC"), is the
intermediate parent of the Company. Neither of these
companies produces financial statements available for
public use. The addresses of the registered office and
principal place of business of the Company are disclosed in

the corporate information section to the annual report.

2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(a) Basis of preparation of the consolidated
financial statements

These consolidated financial statements have
been prepared in accordance with all applicable
HKFRS Accounting Standards, which collective
term includes all applicable individual Hong
Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs") and
Interpretations issued by the Hong Kong Institute
of Certified Public Accountants (the “"HKICPA"),
accounting principles generally accepted in Hong
Kong and the requirements of the Hong Kong
Companies Ordinance (Chapter 622 of the Laws of
Hong Kong) (the “Companies Ordinance”). These
consolidated financial statements also comply with
the applicable disclosure provisions of the Rules
Governing the Listing of Securities (the “Listing
Rules”) on the Stock Exchange. Material accounting
policies adopted by the Company and its subsidiaries
(collectively referred to as the “"Group”) are

disclosed below.
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W41 —H =1+ —HILFE

2

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(a)

Basis of preparation of the consolidated
financial statements (continued)

The HKICPA has issued certain amendments
to HKFRS Accounting Standards that are first
effective or available for early adoption for the
current accounting period of the Group. Note 2(b)
provides information on any changes in accounting
policies resulting from initial application of these
developments to the extent that they are relevant to
the Group for the current accounting period reflected
in these consolidated financial statements.

The consolidated financial statements for the year
ended 31 December 2024 comprise the Group
and the Group's interests in associates and joint
ventures.

The measurement basis used in the preparation of
the consolidated financial statements is the historical
cost basis except that the following assets and
liabilities are stated at their fair value as explained in
the accounting policies set out below:

= other investments in debt and equity
securities measured at fair value;

- derivative financial instruments;

- inventories held under broker-trader
exemption; and

- trade receivables and payables containing
provisional pricing features.

2

AR REREEREK
SITHEER @)

(a)

REVBHRREREEE)

EEGHMAGERBRAEER
SR AR EMHAIEAEER
AestHIRER KA 2 & TEER
RV B RELEANGETER - MieE
20 REEBRNSEAZETER
Mal Bz EMSTBRREGH 2 E
B EERREZFRAMBHRE
REEEAEEABEZAGTHRE
BHt o

BE-_Z-_NFqF+_A=+—81t
FENGAVBREBEAEE R
REBRBENTNAELEZE
éo

BRATEERAGBRAABEIIR
5 BV BBRRE DHRAE
SERAEERFTEREE - FBERT
XAz &t R R

- AR BER EHEMER
RBEAEFE
- ITEERTA

- REREL - X5BHRRER
ZEE R

- BEEREEFBNER R
BN ESMRA -

CWT International Limited / 2024 4 & 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(a)

Basis of preparation of the consolidated
financial statements (continued)

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires
management to make judgements, estimates and
assumptions that affect the application of policies
and reported amounts of assets, liabilities, income
and expenses. The estimates and associated
assumptions are based on historical experience
and various other factors that are believed to be
reasonable under the circumstances, the results
of which form the basis of making the judgements
about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual
results may differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in
which the estimate is revised if the revision affects
only that period, or in the period of the revision and
future periods if the revision affects both current
and future periods. The major sources of estimation
uncertainty are discussed in Note 3.

In addition, certain comparative figures have
been reclassified to conform to the current year's
presentation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(b) Application of amendments to HKFRS
Accounting Standards and changes in
material accounting policies

The Group has applied the following new and
amendments to HKFRS Accounting Standards
issued by the HKICPA to these financial statements
for the current accounting period:

o Amendments to HKAS 1 Classification
of Liabilities as Current or Non-current
and Amendments to HKAS 1 Non-current
Liabilities with Covenants

° Amendments to HKFRS 16 Lease Liability in
a Sale and Leaseback

° Amendments to HKAS 7 and HKFRS 7
Supplier Finance Arrangements

The application of these amendments to HKFRS
Accounting Standards does not have a material
effect on the consolidated financial statements.
The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(c)

Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed, or has
rights, to variable returns from its involvement with
the entity and has the ability to affect those returns
through its power over the entity. The financial
statements of subsidiaries are included in the
consolidated financial statements from the date on
which control commences until the date on which
control ceases.

Intra-group balances and transactions, and any
unrealised income and expenses (except for foreign
currency transaction gains or losses) arising from
intra-group transactions, are eliminated. Unrealised
losses resulting from intra-group transactions are
eliminated in the same way as unrealised gains,
but only to the extent that there is no evidence of
impairment.

Non-controlling interests (“NCI”) are presented in
the consolidated statement of financial position
within equity, separately from equity attributable to
the owners of the Company. NCI in the results of the
Group are presented on the face of the consolidated
statement of profit or loss and other comprehensive
income as an allocation of the total profit or loss and
total comprehensive income for the year between
NCI and the owners of the Company. Loans from
holders of NCI and other contractual obligations
towards these holders are presented as financial
liabilities in the consolidated statement of financial
position in accordance with Notes 2(p), (q), or (r)
depending on the nature of the liability.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

2

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(c)

Subsidiaries and non-controlling interests
(continued)

Changes in the Group's interests in a subsidiary that
do not result in a loss of control are accounted for as
equity transactions.

When the Group loses control of a subsidiary,
it derecognises the assets and liabilities of
the subsidiary, and any related NCI and other
components of equity. Any resulting gain or loss is
recognised in profit or loss. Any interest retained
in that former subsidiary is measured at fair value
when control is lost.

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

2

AR REREEREK
SITHEER @)

(c)

ML R R IFFERER (B

R SN BA T 2 RS EHT
BEHERITHE - AR BRE

%5 -

AR BR = B KB A B A0 4% i 4
B RILERMBRRNEERA
8 AR ARRE IR A b ot e H
fERAEXE D ~ (AL ELD
Wes sk B IR B P R o KRB
il 2 BADER B /O R A Y 8 1 B4
BIRAAEERER -

RARRZBABIRRARS - RH B
DA Z AR R EE RS
B o

CWT International Limited / 2024 4 & 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(d)

Associates and joint ventures

An associate is an entity in which the Group or
Company has significant influence, but not control or
joint control, over the financial and operating policies.

A joint venture is an arrangement in which the Group
or Company has joint control, whereby the Group
or Company has the rights to the net assets of the
arrangement, rather than rights to its assets and
obligations for its liabilities.

An interest in an associate or a joint venture is
accounted for using the equity method. They
are initially recognised at cost, which includes
transaction costs. Subsequently the consolidated
financial statements include the Group’s share of the
profit or loss and other comprehensive income of
those investees, until the date on which significant
influence or joint control ceases.

When the Group’s share of losses exceeds its
interest in the associate or the joint venture, the
Group's interest is reduced to nil and recognition of
further losses is discontinued except to the extent
that the Group has incurred legal or constructive
obligations or made payments on behalf of the
investee. For this purpose, the Group’s interest is
the carrying amount of the investment under the
equity method, together with any other long-term
interests that in substance form part of the Group's
net investment in the associate or the joint venture,
after applying the ECL model to such other long-
term interests where applicable.

Unrealised gains arising from transactions with
equity-accounted investees are eliminated against
the investment to the extent of the Group’s interest
in the investee. Unrealised losses are eliminated in
the same way as unrealised gains, but only to the
extent there is no evidence of impairment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

2

100

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(d)

(e)

Associates and joint ventures (continued)

If an associate becomes a joint venture or vice versa,
the retained interest is not remeasured. Instead,
the investment continues to be accounted for under
the equity method. When the Group increases its
ownership interest in an associate or a joint venture
but the Group continues to use the equity method,
goodwill is recognised at acquisition date if there
is excess of the consideration paid over the share
of carrying amount of net assets attributable to the
additional interests in associates or joint ventures
acquired.

In the Company's statement of financial position,
interests in associates and joint ventures are stated
at cost less impairment losses.

Other investments in debt and equity
securities

The Group’s policies for investments in debt and
equity securities, other than interests in subsidiaries,
associates and joint ventures, are set out below.

Investments in securities are recognised/
derecognised on the date the Group commits to
purchase/sell the investment. The investments are
initially stated at fair value plus directly attributable
transaction costs, except for those investments
measured at fair value through profit or loss (“FVPL")
for which transaction costs are recognised directly in
profit or loss. These investments are subsequently
accounted for as follows, depending on their
classification.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

AR REREEREK
SITHEER @)

2 BASIS OF PREPARATION OF 2
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(e) Other investments in debt and equity (e) BEERBRAZBHZHMEZRE®E
securities (continued)
(i) Investments other than equity (i) REARELUINIIRE
investments

AEERANERARES
AT E A — a5+ &85 :

il

Non-equity investments held by the Group
are classified into one of the following
measurement categories:

amortised cost, if the investment is
held for the collection of contractual
cash flows which represent solely
payments of principal and interest.
Interest income from the investment is
calculated using the effective interest
method, foreign exchange gains and
losses are recognised in profit or loss.
Any gain or loss on derecognition is
recognised in profit or loss.

FVPL if the investment does not meet
the criteria for being measured at
amortised cost. Changes in the fair
value of the investment (including
interest) are recognised in profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

2

102

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(e)

(f)

Other investments in debt and equity

securities (continued)

(ii) Equity investment
An investment in equity securities is classified
as FVPL unless the equity investment is
not held for trading purposes and on initial
recognition the Group makes an irrevocable
election to designate the investment at
fair value through other comprehensive
income (“FVOCI") such that subsequent
changes in fair value are recognised in other
comprehensive income. Such elections are
made on an instrument-by-instrument basis,
but may only be made if the investment
meets the definition of equity from the
issuer’s perspective. If such election is made
for a particular investment, at the time of
disposal, the amount accumulated in the fair
value reserve is transferred to accumulated
losses and not recycled through profit or
loss. Dividends from an investment in equity
securities, irrespective of whether classified
as at FVPL or FVOCI, are recognised in profit
or loss as other income.

Derivative financial instruments

Derivatives are initially measured at fair value.
Subsequently, they are measured at fair value with
changes therein recognised in profit or loss, except
where the Group's derivatives qualify for cash flow
hedge accounting or hedges of net investment in a
foreign operation.

A derivative is presented as a non-current asset or
a non-current liability if the remaining maturity of
the instrument is more than 12 months and it is
not due to be realised or settled within 12 months.
Other derivatives are presented as current assets or
current liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(g) Hedging
The Group designates certain derivatives and
non-derivative financial instruments as hedging
instruments in qualifying hedging relationships for
fair value hedges and cash flow hedges.

(i) Fair value hedges

Changes in the fair value of derivatives
that are designated and qualify as fair
value hedges are recorded in profit or loss
immediately, together with any changes
in the fair value of the hedged item that is
attributable to the hedged risk. The change in
the fair value of the hedging instrument and
the change in the hedged item attributable to
the hedged risk are recognised in the same
line of profit or loss relating to the hedged
item.

(ii) Cash flow hedges

When a derivative is designated as a cash
flow hedging instrument, the effective portion
of changes in the fair value of the derivative
financial instrument is recognised in other
comprehensive income and accumulated
in the hedging reserve within equity. The
effective portion that is recognised in other
comprehensive income is limited to the
cumulative change in fair value of the hedged
item, determined on a present value basis,
from inception of the hedge. Any ineffective
portion is recognised immediately in profit or
loss.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(9)

Hedging (continued)

(i)

Cash flow hedges (continued)

When the hedged forecast transaction
subsequently results in the recognition of
a non-financial item such as inventory, the
amount accumulated in the hedging reserve
is removed from the reserve and is included
directly in the initial cost of the non-financial
item when it is recognised.

For all other hedged forecast transactions, the
amount accumulated in the hedging reserve
is reclassified through other comprehensive
income to profit or loss as a reclassification
adjustment in the same period or periods
during which the hedged expected future
cash flows affect profit or loss.

If the hedge no longer meets the criteria for
hedge accounting or the hedging instrument
is sold, expires, is terminated or is exercised,
then hedge accounting is discontinued
prospectively. When hedge accounting is
discontinued, the amount that has been
accumulated in the hedging reserve remains
in equity until the transaction occurs and it
is recognised in accordance with the above
policy. If the hedged future cash flows are no
longer expected to occur, then the amounts
that have been accumulated in the hedging
reserve is immediately reclassified through
other comprehensive income to profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

2 BASIS OF PREPARATION OF 2 HFEVBEBRREGEREEREK
CONSOLIDATED FINANCIAL S BERER @)

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(h)  Property, plant and equipment (h) %% BERRE

The following items of property, plant and equipment A2 - BB REEHEBIE B R

are stated at cost less accumulated depreciation and BEBFTITEREMRFRERE

any accumulated impairment losses: 7R -

= right-of-use assets arising from leases over = THEREBEWIE KA HEREK
freehold or leasehold properties where the HEMENYEE =T DHE
Group is not the registered owner of the BEAEERNFERAEEE K&
property interest; and

= items of plant and equipment, including = WMERZEEE - BEEE
right-of-use assets arising from leases of R E K& EMEERNSE
underlying plant and equipment. FREEE -

Any gain or loss on disposal of an item of property, HEWE - WERREEEB O EMA

plant and equipment is recognised in profit or loss. W BENER TR

Depreciation is calculated to write off the cost or WEZRTINYE - BEREHIEE

valuation of items of property, plant and equipment, ZAHETAIE A - AERIEMH

less their estimated residual values, if any, using ZEHE 2RASEE - R EAMGE

the straight-line method over their estimated useful FIpEE(WAE)FE - ABRERE

lives and is generally recognised in profit or loss as EERR

follows:

Freehold land is not depreciated

KA BT E
Leasehold land and buildings 5 to 27 years, or over the lease terms, whichever is shorter
HELHREF SEZRVEFIRMEB s REE
Plant, machinery and equipment 5to 10 years
BE - Has MR 5FEE10F
Furniture, fittings, computers and 1 to b years
office equipment
B KB BRERAERE 15 E55F
Motor vehicles and trailers 5to 10 years
AEMAEE SFZE105F
Leasehold improvements 15 years, or over the lease terms, whichever is shorter
HEMEEE 16F IR v e &
Depreciation methods, useful lives and residual WeERE AEAFHEFERER
values are reviewed at each reporting date and TR EHmEHBETREN - BRI T
adjusted if appropriate. VAFHEE (A A) »
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(i) Intangible assets

Intangible assets that are acquired by the Group are
measured at cost less accumulated amortisation and
any accumulated impairment losses.

Computer software

Computer software which is acquired by
the Group, where it is not an integral part
of the related hardware, is treated as an
intangible asset. Computer software is stated
at cost less accumulated amortisation and
impairment losses.

Computer software is amortised to profit or
loss using the straight-line method over its
estimated useful life of 3 to 5 years.

Customer contracts

Customer contracts relate to the estimated
value of contracts acquired in a business
combination; and have finite lives and
are measured at cost less accumulated
amortisation and impairment losses.

Customer contracts are amortised to profit or
loss using the straight-line method over the
customers’ contract periods of 1 to 5 years.

London Metal Exchange (“LME”) license

The license relates to the estimated license
value acquired in a business combination and
has finite life and is measured at cost less
accumulated amortisation and impairment
losses.

LME license is amortised to profit or loss
using the straight-line method over its
estimated useful life of 30 years.

2

AR REREEREK
SITHEER @)

i) #BFEE
REBFAEAZ B EERKAR
R EHE R IR R REBER

=
= °

. BB
A EBEAZ BRI
B RRERE 1 2 AR D -
AR BBV EE - B
R P AR R 5T 85 KO E
BRI -

BRI IRE G AT E RS
I3 EoFRAEREHH

=8 -

. BFEN
BEANRERA O g
BamzHEmER - A
74 B AR 3 B A A 2 5t
89 BOR AR E o

EFAHNBREFPAHNENF
EbFERAEREHEHER

Ng
S o
g

. BELEXEALME)S
T
SRS A Ot R BT
BB 2 (B EARR
.75 [E) 5 AR 3 BA X AR 2
S84 TR BB EE -

LMERFA] @z fh st Al E A
HS0FRAEREHIHER

m °

CWT International Limited / 2024 4 & 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME
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REVBBRREREEREKN

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(i)

Intangible assets (continued)

Business Relationships (“BRS”)

BRS relates to the estimated economic
benefits from business relationships arising
from a business combination. BRS refers to
business relationship between suppliers and
customers. BRS is estimated to have finite
life and is measured at cost less accumulated
amortisation and impairment losses.

BRS is amortised to profit or loss using the
straight-line basis over its estimated useful
life of 4 to 5 years.

Brand (“BD")

BD relates to the estimated economic
benefits from brand arising from a business
combination. BD refers to the acquired
company’s good reputation and name known
in the market. BD is estimated to have finite
life and is measured at cost less accumulated
amortisation and impairment losses.

BD is amortised to profit or loss on a straight-
line basis over its estimated useful life of 10
years.

Amortisation methods, useful lives and residual
values are reviewed at each reporting date and
adjusted if appropriate.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(j)

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. This is
the case if the contract conveys the right to control
the use of an identified asset for a period of time
in exchange for consideration. Control is conveyed
where the customer has both the right to direct the
use of the identified asset and to obtain substantially
all of the economic benefits from that use.

(i)

As a lessee

Where the contract contains lease
component(s) and non-lease component(s),
the Group has elected not to separate
non-lease components and accounts for
each lease component and any associated
non-lease components as a single lease
component for all leases.

At the lease commencement date, the
Group recognises a right-of-use asset and a
lease liability, except for short-term leases
that have a lease term of 12 months or less
and leases of low-value items. When the
Group enters into a lease in respect of a
low-value item, the Group decides whether
to capitalise the lease on a lease-by-lease
basis. If not capitalised, the associated lease
payments are recognised in profit or loss on a
systematic basis over the lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(j)

Leased assets (continued)

(i)

As a lessee (continued)

Where the lease is capitalised, the lease
liability is initially recognised at the present
value of the lease payments payable over
the lease term, discounted using the interest
rate implicit in the lease or, if that rate cannot
be readily determined, using a relevant
incremental borrowing rate.

After initial recognition, the lease liability is
measured at amortised cost and interest
expense is recognised using the effective
interest method.

The right-of-use asset recognised when a
lease is capitalised is initially measured at
cost, which comprises the initial amount
of the lease liability adjusted for any
lease payments made at or before the
commencement date, plus any initial direct
costs incurred, and an estimate of costs to
dismantle and remove the underlying asset
or to restore the underlying asset or the
site on which it is located, less any lease
incentives received. The right-of-use asset is
subsequently stated at cost less accumulated
depreciation and impairment losses.

Refundable rental deposits are accounted
for separately from the right-of-use assets
in accordance with the accounting policy
applicable to investments in non-equity
securities carried at amortised cost.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(j)

Leased assets (continued)

(i)

As a lessee (continued)

The lease liability is remeasured when there
is a change in future lease payments arising
from a change in an index or rate, if there
is a change in the Group's estimate of the
amount expected to be payable under a
residual value guarantee, or if the Group
changes its assessment of whether it will
exercise a purchase, extension or termination
option. When the lease liability is remeasured
in this way, a corresponding adjustment is
made to the carrying amount of the right-of-
use asset, or is recorded in profit or loss if the
carrying amount of the right-of-use asset has
been reduced to zero.

The lease liability is also remeasured when
there is a lease modification, which means
a change in the scope of a lease or the
consideration for a lease that is not originally
provided for in the lease contract, if such
modification is not accounted for as a
separate lease. In this case, the lease liability
is remeasured based on the revised lease
payments and lease term using a revised
discount rate at the effective date of the
modification.

In the consolidated statement of financial
position, the current portion of long-term
lease liabilities is determined as the present
value of contractual payments that are due
to be settled within twelve months after the
reporting period.

The Group presents right-of-use assets that
do not meet the definition of investment
property and lease liabilities separately in the
statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(j) Leased assets (continued)
(ii) As a lessor

The Group determines at lease inception
whether each lease is a finance lease or
an operating lease. A lease is classified as
a finance lease if it transfers substantially
all the risks and rewards incidental to the
ownership of an underlying assets to the
lessee. Otherwise, the lease is classified as
an operating lease.

When a contract contains lease and non-
lease components, the Group allocates
the consideration in the contract to each
component on a relative stand-alone selling
price basis.

When the Group is an intermediate lessor,
the sub-leases are classified as a finance
lease or as an operating lease with reference
to the right-of-use asset arising from the head
lease. If the head lease is a short-term lease
to which the Group applies the exemption
described in Note 2(j)(i), then the Group
classifies the sub-lease as an operating lease.

The Group recognises lease payments

received under operating leases as income on
a straight-line basis over the lease term.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(continued)

(k) Credit losses and impairment of assets

(i) Credit losses from financial instruments

and contract assets

The Group recognises a loss allowance for
expected credit losses (“ECLs") on the

following items:

- financial assets measured at amortised
cost (including cash and cash
equivalents, trade receivables and
other receivables, which are held for
the collection of contractual cash flows
which represent solely payments of

principal and interest);

= contract assets as defined in HKFRS

15;

- other financial assets measured at

amortised cost.

Measurement of ECLs

ECLs are a probability-weighted estimate
of credit losses. Generally, credit losses are
measured as the present value of all expected
cash shortfalls between the contractual and

expected amounts.

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to

credit risk.

In measuring ECLs, the Group takes
into account reasonable and supportable
information that is available without undue
cost or effort. This includes information about
past events, current conditions and forecasts

of future economic conditions.
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2 BASIS OF PREPARATION OF 2 HEUBBREHEEREK
CONSOLIDATED FINANCIAL B BERER@®

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(k) Credit losses and impairment of assets (k) FEEEBEEREEREGE
(continued)
(i) Credit losses from financial instruments (i) KREEMTARSHEEL
and contract assets (continued) EEEE(E)
Measurement of ECLs (continued) FTETRHIEEE B ()
ECLs are measured on either of the following TEHEEBERANTERESE
bases: =
= 12-month ECLs: these are the portion = 122EBAFEHEERS
of ECLs that result from default events 18 BREREEI12
that are possible within the 12 months &l A AR BE 3 A By 8
after the reporting date; and AEHMERATEER

BEEGN &

= lifetime ECLs: these are the ECLs that = BEB A TEHAE
result from all possible default events EEE  BEHEE
over the expected lives of the items to BEEXNEAER 2
which the ECL model applies. TEERF BRI PAT A Al B
BASEHMERHTE
HEEEE -

The Group measures loss allowances for AEEBRBERERANERE
trade receivables and contract assets are WEM B EEEEN S E
always measured at an amount equal to FTERKESRBERELHE
lifetime ECLs. ECLs on these financial EEBEERE NmEA
assets are estimated using a provision matrix B ZEemEEMNTERSE
based on the Group's historical credit loss EEENREBERNEENESL
experience, adjusted for factors that are EEEBBLCREARBER
specific to the debtors and an assessment ETRHE - RIBEBANE
of both the current and forecast general EHEEREEMRETT—®K

economic conditions at the reporting date. OEARR AT I T EE o
For all other financial assets, the Group ERFEEMEREE K
recognises a loss allowance equal to SEFERBEN12(8 A A H
12-month ECLs unless there has been a EEEBENEBEE BRI
significant increase in credit risk of the CREENEERRBE VD
financial assets since initial recognition, in R AR EA - IS
which case the loss allowance is measured at T BEBERBESENE
an amount equal to lifetime ECLs. BEERPEHREESENS

BERTE ©
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(k)

Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
and contract assets (continued)

Significant increases in credit risk

When determining whether the credit risk
of a financial instrument (including a loan
commitment) has increased significantly
since initial recognition and when measuring
ECLs, the Group considers reasonable and
supportable information that is relevant and
available without undue cost or effort. This
includes both quantitative and qualitative
information and analysis, based on the
Group's historical experience and informed
credit assessment, that includes forward-
looking information.

Depending on the nature of the financial
assets, the assessment of a significant
increase in credit risk is performed on either
an individual basis or a collective basis. When
the assessment is performed on a collective
basis, the financial assets are grouped based
on shared credit risk characteristics, such as
past due status and credit risk ratings.

The Group considers that a default event
occurs when the borrower is unlikely to pay
its credit obligations to the Group in full,
without recourse by the Group to actions
such as realising security (if any is held).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

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

(k) Credit losses and impairment of assets

AR REREEREK
SITHEER @)

FEBEREERE®

(continued)
(i) Credit losses from financial instruments (i) KREEMTARSHEEL
and contract assets (continued) EEEE(E)

Significant increases in credit risk (continued)

ECLs are remeasured at each reporting date
to reflect changes in the financial asset’s
credit risk since initial recognition. Any change
in the ECL amount is recognised as an
impairment gain or loss in profit or loss. The
Group recognises an impairment gain or loss
for all financial assets with a corresponding
adjustment to their carrying amount through
a loss allowance account.

Credit-impaired financial assets

At each reporting date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact
on the estimated future cash flows of the
financial asset have occurred.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(k) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
and contract assets (continued)

Credit-impaired financial assets (continued)

Evidence that a financial asset is credit-
impaired includes the following observable
events:

- significant financial difficulties of the
debtor;

- a breach of contract, such as a default;

- it is probable that the debtor will enter
into bankruptcy or other financial
reorganisation; or

- the disappearance of an active market
for a security because of financial
difficulties of the issuer.

Write-off policy

The gross carrying amount of a financial asset
or contract asset is written off (either partially
or in full) to the extent that there is no realistic
prospect of recovery. This is generally the
case when the Group determines that the
debtor does not have assets or sources of
income that could generate sufficient cash
flows to repay the amounts subject to the
write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a
reversal of impairment in profit or loss in the
period in which the recovery occurs.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(k) Credit losses and impairment of assets
(continued)

e MIBHRME
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2

(ii) Impairment of other non-current assets

At each reporting date, the Group reviews the
carrying amounts of its non-financial assets,
other than inventories, contract assets and
deferred tax assets to determine whether
there is any indication of impairment. If
any such indication exists, then the assets’
recoverable amounts are estimated. Goodwill

is tested annually for impairment.

An

impairment loss is recognised if the carrying
amount of an asset or its cash generating unit
exceeds its estimated recoverable amount.

Goodwill that forms part of the carrying
amount of an interest in an associate is not
recognised separately, and therefore is not
tested for impairment separately. Instead, the
entire amount of the interest in an associate
is tested for impairment as a single asset
when there is objective evidence that the

interest in an associate may be impaired.

({)] Inventories

Inventories where the Group acts as a broker-trader
include metals and energy commodities acquired
with the purpose of selling them in the near term

and generating a profit from fluctuations in price,

are measured at fair value less costs to sell.

All other inventories are valued at the lower of

and

cost

and net realisable value. Net realisable value is the
estimated selling price in the ordinary course of
business less the estimated costs of completion and

the estimated costs necessary to make the sale.

Cost is determined on a first-in, first-out (“FIFO")
basis and includes the full costs of materials,
freight and insurance and all other costs incurred in
bringing the inventories to their present location and

condition.

2024 Annual Report / CWT International Limited

mE

MBRREREEREX

SITHEER @)

(k)

n

FEBEREERE®

(i) B REBEERE
RERE A - AEEERM
HISREE(RR A8
BENRERHRBEERIN
MBREE - AEERGHE
EFDRIBIIR © 7 £ EA
ERPBSR  BlefitEED
Al EEEE - mESFET
BERS - HEEXHRS
EEBUMRmERBEMA
sHA B e - RIS mERR
1BEE

BREBE AR ERREE
Mo E 2 @R ER
B 1tk A & #E 17 {8 B R (2R
Ao RZ ERATBRER
TREg X B R a5 R BE th 3R RL
BN BERARERNEE
THEBERE—BEEEITR
BRI -

rE
AEERIRLERIBAZFERRE
RIHEL KRB ERKSESE
MmBAZ LB MERAR - Lk
RABEROEKRAE

o

A EMEEIRKA KA &3 %E
AR ZEIEESIRR - AT #EFE
TR EEXEBBRPZGEAEE
R TER Z (A FTACAS R AETT $H & P
AL %N

FRA TR S SE th ([ SRS 1) A
BEE - BREME - EBRRRZE
RS LA B #1538 K B3R s 1 B %
EBORE AR PTE £ 2 FTA E A
7 o

117




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Bt 75 R 2R MY &

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

)

2

118

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

n

(m)

Inventories (continued)

Due to the provisional pricing of the purchase of
the concentrate inventory and the subsequent price
adjustments on the basis of the quotational period
and the short inventory turnover period, cost of
concentrate inventory represents fair value of the
inventory.

Inventories allocated as hedged items in a fair value
hedge relationship are adjusted for the change in the
fair value attributable to the hedged risk component
(commodity price risk).

Allowance is made where necessary for obsolete,
slow moving and defective inventories.

Contract assets and contract liabilities

A contract asset is recognised when the Group
recognises revenue before being unconditionally
entitled to the consideration under the terms in the
contract. Contract assets are assessed for ECLs and
are reclassified to receivables when the right to the
consideration becomes unconditional.

A contract liability is recognised when the customer
pays non-refundable consideration before the Group
recognises the related revenue. A contract liability
is also recognised if the Group has an unconditional
right to receive non-refundable consideration before
the Group recognises the related revenue. In such
cases, a corresponding receivable is also recognised.

When the contract includes a significant financing
component, the contract balance includes interest
accrued under the effective interest method.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(n)

(o)

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration and only
the passage of time is required before payment
of that consideration is due. If revenue has been
recognised before the Group has an unconditional
right to receive consideration, the amount is
presented as a contract asset.

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price. Trade receivables that contain
a significant financing component and other
receivables are initially measured at fair value plus
transaction costs. Except for trade receivables
containing provisional pricing features which are
measured at FVPL, receivables are subsequently
stated at amortised cost, using the effective interest
method and including an allowance for credit losses.

Insurance reimbursement is recognised and
measured in accordance with Note 2(u).

Cash and cash equivalents

Cash and cash equivalents comprise cash at banks
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been
within three months of maturity at acquisition. Bank
overdrafts that are repayable on demand and form
an integral part of the Group’s cash management
are also included as a component of cash and cash
equivalents for the purpose of the consolidated
statement of cash flows. Cash and cash equivalents
are assessed for ECLs.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(p)

(q)

(r)

(s)

Trade and other payables

Trade and other payables are initially recognised
at fair value. Except for trade payables containing
provisional pricing features which are measured at
FVPL, trade and other payables are subsequently
stated at amortised cost unless the effect of
discounting would be immaterial, in which case they
are stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequent to initial
recognition, interest-bearing borrowings are stated at
amortised cost using the effective interest method.
Interest expense is recognised in accordance with
the Group’s accounting policy for borrowing costs.

Perpetual borrowings

Perpetual borrowings repayable upon an event not
controllable by the Group are stated at cost and
classified as current liabilities in the consolidated
statement of financial position.

Employee benefits

(i) Short-term employee benefits and
contributions to defined contribution
retirement plans

Short-term employee benefits are expensed
as the related service is provided. A liability
is recognised for the amount expected to
be paid if the Group has a present legal or
constructive obligation to pay this amount
as a result of past service provided by the
employee and the obligation can be estimated
reliably.

Obligations for contributions to defined
contribution retirement plans are expensed as
the related service is provided.
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AR REREEREK
SITHEER @)

2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(s) Employee benefits (continued)
(ii) Defined benefit retirement plan obligations

The Group’s net obligation in respect of
defined benefit retirement plans is calculated
separately for each plan by estimating the
amount of future benefit that employees
have earned in return for their service in the
current and prior periods and discounting
that amount. The calculation is performed by
a qualified actuary using the projected unit
credit method.

(iii)  Other employee benefits

The Group operates other employee benefit
schemes. Every year the Group calculates the
amount to be debited/credited to the bonus
pool under the schemes. Such amounts are
recognised in the profit or loss. Payments
to beneficiaries are dependent on certain
conditions such as minimum service period
and long-term profitability. Payments within
12 months to beneficiaries after the service
period are reclassified from non-current
liabilities to current liabilities.

(t) Income tax

Income tax expense comprises current tax and
deferred tax. It is recognised in profit or loss
except to the extent that it relates to a business
combination, or items recognised in other
comprehensive income or directly in equity.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(t)

Income tax (continued)

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year
and any adjustments to the tax payable or receivable
in respect of previous years. The amount of current
tax payable or receivable is the best estimate of the
tax amount expected to be paid or received that
reflects any uncertainty related to income taxes. It is
measured using tax rates enacted or substantively
enacted at the reporting date. Current tax also
includes any tax arising from dividends. Current tax
assets and liabilities are offset only if certain criteria
are met.

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is
not recognised for:

- taxable temporary differences arising on the
initial recognition of goodwill;

= temporary differences on the initial recognition
of assets or liabilities in a transaction that is
not a business combination and that affects
neither accounting nor taxable profit or loss
and does not give rise to equal taxable and
deductible temporary differences;

- temporary differences related to interests in
subsidiaries, associates and joint ventures to
the extent that the Group is able to control
the timing of the reversal of the temporary
differences and it is probable that they will
not reverse in the foreseeable future; and

> those related to the income taxes arising from
tax laws enacted or substantively enacted
to implement the Pillar Two model rules
published by the Organisation for Economic
Co-operation and Development (the “Pillar
Two legislation”).
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2 BASIS OF PREPARATION OF 2 HFEVBEBRREGEREEREK
CONSOLIDATED FINANCIAL S BERER @)

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(t)  Income tax (continued) (t) FEH@E)
The Group recognised deferred tax assets and AEBREAEEGEREAEEE
deferred tax liabilities separately in relation to its 7 B IR E R IE & B MR E T IR
lease liabilities and right-of-use assets. afE-
Deferred tax assets are recognised for unused tax REAHIEEE  KPEHIERE
losses, unused tax credits and deductible temporary A e E R IBEE
differences to the extent that it is probable that FA SR 2R FE =R Bt i A1) 5 ] B2 A 13K 8
future taxable profits will be available against B T OARERR o RARFER B & 7 Ty
which they can be used. Future taxable profits are RIBEEERNE R EZEREMmE
determined based on the reversal of relevant taxable E o WERBTERZHSE TN
temporary differences. If the amount of taxable FRBRARLERIBEE - AIEER
temporary differences is insufficient to recognise RIERTBRH - WARER A & B &Mt
a deferred tax asset in full, then future taxable BARIMEBH NN AEREE
profits, adjusted for reversals of existing temporary BOEITRE o

differences, are considered, based on the business
plans for individual subsidiaries in the Group.

Deferred tax assets are reviewed at the end of each EETIE B ERN S E RS HAREST
reporting period and are reduced to the extent that it BE - WAEENBESETERE
is no longer probable that the related tax benefit will B BRADIBRERIAEE iRk
be realised; such reductions are reversed when the ERBAMNMAIE RS - BER
probability of future taxable profits improves. AR g H ] o

Deferred tax assets and liabilities are offset only if BEEHEEERBEENEKRSET
certain criteria are met. AR T LAHE8H o
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(u)

Provisions, contingent liabilities and
onerous contracts

Generally, provisions are determined by discounting
the expected future cash flows at a pre-tax rate
that reflects current market assessment of the time
value of money and the risks specific to the liability.

A provision for onerous contracts is measured at the
present value of the lower of the expected cost of
terminating the contract and the expected net cost
of continuing with the contract, which is determined
based on the incremental costs of fulfilling the
obligation under that contract and an allocation of
other costs directly related to fulfilling that contract.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities
unless the probability of outflow of economic
benefits is remote.
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2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(v) Revenue recognition

Revenue is recognised when control over a product
or service is transferred to the customer at the
amount of promised consideration to which the
Group is expected to be entitled, excluding those
amounts collected on behalf of third parties.
Revenue excludes value added tax or other sales
taxes and is after deduction of any trade discounts.

Further details of the Group’s revenue and other
income recognition policies are as follows:

(i) Freight services

Freight services include air, sea and land
freight forwarding services and handling
of cargo across countries and handling of
documentation. Revenue from outbound
freight forwarding is recognised over the
transit time from the departure of shipments
from port of disembarkation, whereas
revenue from inward freight forwarding is
recognised when shipments arrive at port of
arrival.

Revenue is recognised based on the price
specified in the contract. Customers are
required to pay for the services rendered
immediately or within 14-60 days from the
date of invoice according to the agreed credit
terms.
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2 BASIS OF PREPARATION OF 2
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

AR REREEREK
SITHEER @)

(continued)
(v)  Revenue recognition (continued) (v) WARERE
(ii)  Provision of logistics services (i)  EBEYTRE

Logistic services refer to the provision of
warehousing services, container services,
transportation services, inventory management
services and record management services.

For bundled packages, the Group accounts
for the individual services as separate
performance obligations as they are distinct,
i.e. the service is separately identifiable
from other items in the bundled package
and a customer can benefit from it. The
consideration receivable under the contract
is allocated to the separate services in a
bundle based on their relative stand-alone
selling prices. The stand-alone selling prices
are stated in the contract. Customers are
required to make payment within 30-60 days
from the date of the invoices.

Warehousing services

Warehousing services refer to the provision
of warehouse space for storage of the
customer’s products. Revenue is recognised
over time as services are being transferred
to the customer, based on the time elapsed.
Services are normally billed in advance on a
monthly basis or such other shorter interval
as agreed with customers.
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2 BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

AR REREEREK
SITHEER @)

(continued)
(v)  Revenue recognition (continued) WATER B
(i) Provision of logistics services (continued) (ii) YR ()
Container services E1ERE

Container services refer to the container
storage, repairs and handling. Revenue is
recognised over time for container storage
as services are being transferred to the
customer, based on the time elapsed. For
repairs and handling, revenue is recognised
upon completion of the service. Services are
billed for each completed job but are usually
consolidated and billed on a monthly basis.

Transportation services

Transportation services include local delivery
of goods or transfer of containers/cargoes
from warehouse/storage yard to the port/
customers’ premises. Revenue is recognised
upon completion of the service. Services
are billed upon completion and are usually
consolidated and billed on a monthly basis.

Inventory management services

Inventory management services include
rendering of import clearance, documentation
and trucking services for inbound shipment
and performing inventory stock-take and
other related services over a specified time
period. Revenue is recognised when services
are completed. Services are usually billed on
a monthly basis.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(v) Revenue recognition (continued)
(ii) Provision of logistics services (continued)
Record management services

Record management services include
storage, collection and retrieval and disposal
of document over a specific time period.
Revenue generated from providing document
storage, collection and retrieval and disposal
services is recognised over time as services
are being transferred to the customers, based
on the time elapsed. Revenue generated
from collection, retrieval and disposal services
is recognised when services are completed,
services are billed on a monthly basis.

(iii) Commodity trading

Commodity trading includes structured trading,
physical trading and supply chain management
of base metal non-ferrous concentrates with
predominant focus on copper, lead, zinc and
other minor metals and energy products like
naphtha and distillates.

Revenue is recognised when the customer
has control over the commodities upon the
transfer of title according to the terms and
conditions of the sales contracts.
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REVBBRREREEREKN

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(v)

Revenue recognition (continued)

(iii)

Commodity trading (continued)

The sale price of certain commodities is
initially recorded based on the provisional
prices depending on the contracts. Until
final settlement occurs, adjustments to the
provisional sales prices are made to take
into account metal price changes, based
upon the month-end spot price and metal
quantities upon receipt of the final assay
and weight certificates, if different from
the initial certificates. The Group marks to
market its provisional sales prices based on
the forward price for the estimated month
of settlement. In the consolidated statement
of financial position, such mark to market
adjustments are included within “trade and
other receivables”.

Payments of certain deals especially metal
concentrates and energy products are due at
sight or extended payment terms according
to contract terms and are secured by letter of
credit or documentary collection. Payments
of other deals are due as per the credit terms
stated in the invoice and most of them are
secured by credit insurance or approved by
an internal credit committee.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(v)

Revenue recognition (continued)

(iii)

(iv)

Commodity trading (continued)

Where the Group also undertakes the
purchase and sale of commodities in a
short period of time acting as a principal,
and in the process transferring control of
the commodities to its customers (the
“transition sales”), the Group initially
considers these contracts as derivatives
at FVPL and the resulting gains and losses
together with the cash received are included
in the determination of the transaction
price on settlement, in the same manner as
revenue from physical commodity trading
recorded on a gross basis as described in the
preceding paragraphs.

Where the Group acts as in the capacity
of an agent rather than as the principal in
the purchase and sale of commodities, the
revenue is recognised nets of cost of goods
sold. Revenue is recognised as earned when
the trades are executed.

Equipment and facility maintenance
services

Equipment and facility maintenance services
include management and maintenance of
facilities, vehicles and equipment. Revenue
is recognised over time for services that are
transferred to the customer, based on the
time elapsed. For services that are rendered
over a period of six months or less, revenue
is recognised upon completion of the
services which is expected to approximate
revenue to be recognised over time, based
on the time elapsed, due to the short service
period. Customers are required to pay for the
services rendered within 30—-60 days from
date of the invoice.

2

AR REREEREK
SITHEER @)

(v)

LN 469

(iii)

(iv)

BEERR(E)
(ORNSE D)y SR TIPS
AASNETEREER X
IR EE P8R a5l
RIBEHE])  AAKHE
NFRZFERNER/RAR
EEABRSRZITETA
AT EE A H) W 2t B B 1R E A
P Y B ) 3R < 2 B2 A B Pt
HRBEEEARNEYE M
BHWARRNGR - RE
EHERXHERTA -

T AEEARIEA S M IE
ZEAGNEERR - Al
AT HIBR 35 & 78 an A A 1R FE
R WARBITR H R
EREX

RERRERERE

REMEEREREBREER
e~ K RENEERR
B -HREBTEPHOR
% WA TR R B [ /O HE
% - BERRMER - HRENR
8 AERHIR AR
R - BRREERE - A

TRRES AR - IR
SRR TER - TR HEE RS

BEEHIRA - BREEREE
B E11230E 60 H A 1+ AT1E
HEREER -

CWT International Limited / 2024 4 & 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

REVBBREREEREKN

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(v)

Revenue recognition (continued)

(v)

(vi)

Design-and-build

The Group has an enforceable right to
payment for performance completed to
date. Revenue is recognised over time,
with reference to percentage of completion
of design-and-build services per the price
agreed under the contract. The percentage
of completion is measured by reference
to the quantity surveyor's certification and
customer’s acknowledgment of the value of
services transferred to date, relative to the
total contract price or milestone payment as
set out in the contract (“Certified Value of
Completion”).

Progress billings to the customer are based
on Certified Value of Completion and payment
is based on credit term (normally 30 days) set
out in the contract.

Broking services

Revenue is recognised when services are
rendered to customers for clearing and
brokerage services (brokerage fee income)
and when trades are executed by customers
and the company acts in the capacity of an
agent (clearing commission and brokerage
fee). Clearing commission is due immediately
and deducted directly from the customers’
funds placed with the Group. Brokerage fees
are generally on 14-30 days credit term.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(v)

(w)

Revenue recognition (continued)
(vii) Investment income

Interest income is recognised using the
effective interest method. The 'effective
interest rate’ is the rate that exactly discounts
estimated future cash receipts through the
expected life of the financial asset to the
gross carrying amount of the financial asset.
In calculating interest income, the effective
interest rate is applied to the gross carrying
amount of the asset (when the asset is
not credit-impaired). However, for financial
assets that have become credit-impaired
subsequent to initial recognition, interest
income is calculated by applying the effective
interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-
impaired, then the calculation of interest
income reverts to the gross basis.

Dividend income is recognised in profit or loss
when the Group’s right to receive payment is
established.

Translation of foreign currencies

Transactions in foreign currencies are translated
into the respective functional currencies of group
companies at the exchange rates at the dates of the
transactions.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rates at the reporting
date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency
are translated into the functional currency at the
exchange rate when the fair value was determined.
Non-monetary assets and liabilities that are
measured based on historical cost in a foreign
currency are translated at the exchange rate at the
date of the transaction. Foreign currency differences
are generally recognised in profit or loss.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(w)

Translation of foreign currencies (continued)

However, foreign currency differences arising from
the translation of the following items are recognised
in other comprehensive income:

= an investment in equity securities designated
as at FVOCI (except on impairment, in which
case foreign currency differences that have
been recognised in other comprehensive
income are reclassified to profit or loss); and

- qualifying cash flow hedges to the extent that
the hedges are effective.

The assets and liabilities of foreign operations,
including goodwill and fair value adjustments arising
on acquisition, are translated into the presentation
currency of the Group (i.e. HK$) at the exchange
rates at the reporting date. The income and
expenses of foreign operations are translated into
HK$ at the exchange rates approximating at the
dates of the transactions.

Foreign currency differences are recognised in
other comprehensive income and accumulated in
the exchange reserve, except to the extent that the
translation difference is allocated to NCI.

When a foreign operation is disposed of in its
entirety or partially such that control, significant
influence or joint control is lost, the cumulative
amount in the exchange reserve related to that
foreign operation is reclassified to profit or loss as
part of the gain or loss on disposal. On disposal of
a subsidiary that includes a foreign operation, the
cumulative amount of the exchange differences
relating to that foreign operation that have been
attributed to the NCI shall be derecognised, but
shall not be reclassified to profit or loss. If the Group
disposes of part of its interest in a subsidiary but
retains control, then the relevant proportion of the
cumulative amount is reattributed to NCI.
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BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(x)

(y)

(z)

Borrowing costs

Borrowing costs are expensed in the period in which
they are incurred.

Government grants

Grants from the government are recognised until
there is a reasonable assurance that the grant will be
received and the Group will comply with all attached
conditions.

Government grants that compensate the Group for
expenses incurred are recognised in profit or loss as
‘other income’ on a systematic basis in the periods
in which the expenses are recognised, unless the
conditions for receiving the grant are met after the
related expenses have been recognised. In this case,
the grant is recognised when it becomes receivable.

Related parties

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

(i) has control or joint control over the
Group;

(ii) has significant influence over the
Group; or

(iii) is a member of the key management
personnel of the Group or the Group’s
parent.

AR REREEREK
SITHEER @)

(x) fEFREA
fERRAREEE BRI -

(y) BUSHERL
i 75 & 12 (R 78 # W BB T 8 B B R
EEBeFEMANEGER B
EHITHBATERR o

GRS B P EE A P S R i B
REAXERABA RGN RS
RAB[EAMBA - HERER AR
IR B WERHE R R IFER SN Rt
BT » #HRAT A BN B FERR o

(z) ®EE®AE

(a) TIAXZENZ LR KESL
ERUTERERBHELE

BB :

(i) PRl g FE w5
;

(ii) HAEBEEAY
25

(i) ~AEIEENLTEEZ
BAREEEEEA
BB °

CWT International Limited / 2024 4 & 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL

2

HREMKBREREEREK
SHBERER @

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(2)

Related parties (continued)

(b)

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

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(viii)

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

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

Both entities are joint ventures of the
same third party.

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

The entity is a post-employment
benefit plan for the benefit of
employees of either the Group or an
entity related to the Group.

The entity is controlled or jointly
controlled by a person identified in (a).

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

The entity, or any member of a Group
of which it is a part, provides key
management personnel services to
the Group or to the Group's parent.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(2)

(aa)

(bb)

Related parties (continued)

(b)  An entity is related to the Group if any
of the following conditions applies:
(continued)

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

Offsetting

Financial assets and liabilities are offset and the
net amount presented in the statement of financial
position when, and only when, the Group has a
legally enforceable right to offset the amounts and
intends either to settle on a net basis or to realise
the asset and settle the liability simultaneously.

Segment reporting

Operating segments, and the amounts of each
segment item reported in the financial statements,
are identified from the financial information provided
regularly to the Group’'s most senior executive
management for the purposes of allocating
resources to, and assessing the performance of, the
Group’s various lines of business and geographical
locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless
the segments have similar economic characteristics
and are similar in respect of the nature of products
and services, the nature of production processes,
the type or class of customers, the methods used to
distribute the products or provide the services, and
the nature of the regulatory environment. Operating
segments which are not individually material may be
aggregated if they share a majority of these criteria.
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REVBBRREREEREKN

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(cc)

Discontinued operation

A discontinued operation is a component of the
Group's business, the operations and cash flows of
which can be clearly distinguished from the rest of
the Group and which:

- represents a separate major line of business
or geographical area of operations;

= is part of a single co-ordinated plan to dispose
of a separate major line of business or
geographical area of operations; or

- is a subsidiary acquired exclusively with a
view to resale.

Classification as a discontinued operation occurs at
the earlier of disposal, when the operation meets
the criteria to be classified as held for sale or when
a business that represented a separate major line of
business or geographical area of operations ceases
operation. When an operation is classified as a
discontinued operation, the comparative statement
of profit or loss is re-stated as if the operation had
been discontinued from the start of the comparative
year.

ACCOUNTING ESTIMATES

Sources of estimation uncertainly

There are no key assumptions concerning the future, nor
other key sources at reporting date, that have a significant
risk of causing a material adjustment to the amounts
recognised in the consolidated financial statements.
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4 REVENUE 4 WA
The Group is principally engaged in integrated logistics REBXE2REESYRRE LARIRE
services and related engineering services. The Group is also R7%G - REENEEEME SRR RE
engaged in the affiliated business of commodity marketing i) =E S

and financial services.

Disaggregation of revenue WAz &5
Disaggregation of revenue from contracts with customers RRECEEBNEEERRRBEE S
by major products and service lines from continuing ZEPEKWALT

operations is as follows:

2024 2023
—EMmEF i
HK$°000 HK$'000
BT BT
Disaggregated by major products and ZEXEERRKRESRE D
service lines
Freight services B R 3,737,694 3,000,945
Logistics services Y R 7 1,528,768 1,467,851
Commodity trading and related services &5 & 5 R ERE R 32,108,541 31,175,669
Equipment and facility maintenance H R R IERE RS
services 642,034 706,710
Design-and-build AT EREE 822 899
Broking services KA RTE 625,820 626,035
Others HAh 150,315 158,619
Revenue from contract with customers ~ BF&#HZIEA 38,793,994 37,136,728
Revenue from leases HEKA 91,900 89,567
38,885,894 37,226,295

138 CWT International Limited / 2024 % 4




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME
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REVENUE (continued)

Disaggregation of revenue (continued)

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition and by geographic
markets is disclosed in Note 5.

As at 31 December 2024 and 2023, as the remaining
performance obligations of the Group are either from
contracts that have original expected durations of one year
or less or from contracts where the Group has a right to
invoice a customer in an amount that corresponds directly
with its performance to date, the Group has applied the
practical expedient in paragraph 121 of HKFRS 15 and
does not disclose information about the transaction price
allocated to its remaining performance obligations.

SEGMENT INFORMATION

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 Group’s most senior executive
management for the purposes of resource allocation and
performance assessment, the Group has presented the
following reportable segments.

Logistics services

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

Commodity marketing

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

Engineering services

This reportable segment includes management and
maintenance of facilities, vehicles and equipment, 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 13.

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:

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.

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.
[tems not managed by or derived from the operations of
reportable segments are classified as “unallocated” in the
segment reconciliations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

5 SEGMENT INFORMATION (continued) 5 7 EBE #l @)
Reconciliations of reportable segment profit or Ao HNER SEHEERHEM
loss, assets and liabilities and other material BEREHHK
items
2024 2023
—E-NFE ==
HK$’000 HK$'000
BT T BT T
Continuing operations BEREEL
Reportable segment profit or loss 2o HER
Total profit before taxation for reportable 7] 2 ¥k > 2B i Al F 4B %8
segments 617,011 463,630
Unallocated amounts: KOS -
Fair value change of other financial HhemEEAAEEE
assets 354 (163,920)
Net foreign exchange (loss)/gain &5 (F518), W F 58 (26,451) 4,879
Depreciation of right-of-use assets CREEENE (2,777) (2,674)
Finance costs A& A A (36,481) (36,023)
Unallocated income and gains RAFBA Kz 16,625 3,263
Unallocated expenses RO (77,818) (89,790)
Profit before taxation B 75 B 1 490,463 179,365
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

5 SEGMENT INFORMATION (continued) 5 7o E R )
Reconciliations of reportable segment profit or Ao HNER SEHEERHEM
loss, assets and liabilities and other material BEREEHER®

items (continued)

2024 2023
—E-mEF —E-=F
HK$'000 HK$'000
BEFT BT
Reportable segment assets A2|IHBEE
Logistic services Y AR 1% 6,845,436 7,317,911
Commodity marketing HmE S 7,811,639 6,205,455
Engineering services TR 467,414 528,444
Financial services & R ARFS 12,123,138 11,141,490
Elimination of inter-segment assets P EE & E 8 (263,789) (419,428)
Total reportable segment assets AZRHHEERR 26,983,838 24,773,872
Unallocated assets: AOWMEE :
Interests in associates and joint REE R REELE I ER
ventures 434,507 431,735
Deferred tax assets RIERRIBE E 41,004 60,383
Tax recoverable B ek 16,974 32,966
Cash and cash equivalents RekBeEHEER 118,177 91,992
Other financial assets HEfheomErE 27,707 28,653
Other unallocated assets BEMROREE 9,833 18,628
Consolidated total assets AR EE 27,632,040 25,438,229
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

5 SEGMENT INFORMATION (continued) 5 DEE R @)
Reconciliations of reportable segment profit or Ao HNER SEHEERHEM
loss, assets and liabilities and other material BEREEHE®
items (continued)
2024 2023
—E-OEF —ETo=F
HK$’000 HK$'000
BT T BB F T
Reportable segment liabilities AE2/ITFERE
Logistic services Y AR 1% 3,847,464 4,305,575
Commodity marketing EmE 5 6,566,517 5,011,896
Engineering services TR 256,309 313,927
Financial services T RRTS 11,000,706 9,902,966
Elimination of inter-segment liabilities DEHE B EE (264,847) (419,624)
Total reportable segment liabilities AZHRoHHaERE 21,406,149 19,114,740
Unallocated liabilities: RAOBEE :
Perpetual notes (Note 27(c)) KAEE (W #E27(c) 357,351 359,587
Promissory Note (Note 27(a)) E R EE W E27(a) 666,000 716,000
Current tax payable FE A BN EARA B 76,715 64,943
Deferred tax liabilities RIEHESE 216,299 249,040
Other unallocated liabilities EmARniaE 4,078 135,757
Consolidated total liabilities Farar 22,726,592 20,640,067
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SEGMENT INFORMATION (continued)

Geographic information

The logistic services and commodity marketing segments
are managed on a worldwide basis and the Group operates
principally in Mainland China, Singapore, other parts of Asia
Pacific Region, Europe, North America, Africa continent
and South America. Engineering services are primarily in
Singapore. Financial services operate mainly in Mainland
China, Singapore and North America.

In presenting information on the basis of geographical
segments, segment revenue is based on the geographical
locations from which the Group derives its revenue from
continuing operations. Segment non-current assets (other
than loans and receivables, financial instruments and
deferred tax assets) are based on the geographical location
of the assets.

DEERE @)

i & &
MRBERERE S SR REEET
R AEEEISRBBERM - FNER
S E I AME - BUM - JEZM - IEM
AEREEMNEL - TRIRETEEHM
W MEBREESREERM - Fi
g B AL ENE -

i D BELEZRERE - DEBEAR
AEBEERFELLEXBRBRAZAEL
BEE - DEERBEE (BEREEURK
B eRMTAREEHBAEERINREE
PRt E -

Revenue from Specified
external customers non-current assets
REMBEE ZWA BEFRRBEE
2024 2023 2024 2023
—E-ME —E-=F —ENF —EF-=F
HK$°000 HK$'000 HK$°000 HK$'000
BEFT BT T BT T BB F T
PRC R 27,020,205 25,335,560 75,470 125,696
Singapore s 2,770,194 3,731,910 3,785,141 4,239,029
Hong Kong BB 83,058 69,788 7,791 3,416
Korea [4E 918,119 1,522,842 518 491
Other Asia Pacific H AT K RARE R
jurisdictions 3,804,268 2,919,914 564,951 544,122
Europe BM 3,823,288 3,223,506 1,064,244 1,136,430
North America LM 227,919 241,815 21,462 22,268
Africa continent FEIM A B 198,055 148,467 50,549 54,364
South America =M 40,788 32,493 8,914 8,656
38,885,894 37,226,295 5,579,040 6,134,472
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

SEGMENT INFORMATION (continued) 5

Information about major customers

No single customer contributed over 10% or more to the
Group’s consolidated revenue from continuing operations

for both 2024 and 2023.

7o E R )

EBRXEEFZER
RZZE-_NMER_T_=F fiEE—%
FAAEBZHBEREEBERGEARA
HE10%3, A £ o

OTHER INCOME 6 Haiug A
2024 2023
ZECmE —T-=F
HK$000 HK$'000
BT T BT
Continuing operations FERSEER
Interest income on financial assets REERAGECEREERS
measured at amortised cost WA 556,117 462,499
Dividend income from other financial "EMERMEEESHRBERA
assets 134 263
Government grants TR 4 Bh 8,370 7,971
Others HAh 55,711 34,442
620,332 505,175
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e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

7
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OTHER NET LOSSES 7 Hih 5518 388
2024 2023
—E-OFE —TE =4
HK$’000 HK$'000
BT T BT T
Continuing operations BEREEL
Net gain on disposal of property, plant and HE¥E - MELREZ
equipment W F 58 2,770 2,001
Net gain/(loss) on disposal of subsidiaries, HEHBAR - BE AR KREE
associates and joint ventures EZ W= (BEB)FE 20,584 (14,289)
Net foreign exchange (loss)/gain PE X, (E518) W %58 (16,375) 10,926
(Recognition)/reversal of impairment FEWE 5 BRTA K H fth FE W 3R IE
losses on trade and other receivables BEEE (ER) /& B (3,038) 1,809
Net loss on disposal of intangible assets & & Ek18/F5E (30) -
Net gain/(loss) on financial instruments BARBEFABRNEHIA
carried at FVPL (Note (i)) Weas, (B518) %58 (H772 () 318 (164,999)
Others (Note (i) H At (Bt e (i) (47,390) (70,334)
(43,161) (234,886)
Notes: Mz -

(i) During the year ended 31 December 2024, the Group (i)
recognised a fair value loss on investment in certain
unlisted equity securities carried at FVPL of approximately
HK$Nil (2023: HK$163,920,000).

(ii) During the year ended 31 December 2024, the Group (ii)
recognised provision for onerous contracts of HK$6,638,000
(2023: HK$67,407,000) and settled compensation of
HK$39,024,000 (2023: Nil).

BE-_Z-_WMF+-_A=+—HI1F
B AEBBERRANBETABZR
MNETHELITRAZBHFERENAAE
EEBHOBES (T =4 : BK
163,920,0007T) ©

BE-_Z-_NF+-_A=+—H1
FE O ALEEEIABEEANESE
6,638,000 (Z T =4 :
#67,407,00070) M &N EE(E B
39,024,0007T(Z T =4 : &) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

8 FINANCE COSTS 8 A& AN
2024 2023
—E-EF —T-=F
HK$’000 HK$'000
BT T B F T
Continuing operations BEREER
Interests expense on: FMERZRE :
Bank borrowings and other facilities RITER R A FE 306,075 272,411
Lease liabilities HEBE 94,185 102,882
Others Hitb 86,074 54,792
Other finance costs A & B AR 44,234 41,169
530,568 471,254
Bank charges RITFEE 54,437 49,997
585,005 521,251
9 PROFIT BEFORE TAXATION 9 BR AR F
Profit before taxation has been arrived after charging: Br A& A2 0k
2024 2023
—E-WE T =F
HK$'000 HK$'000
BT B F T
Continuing operations FEREER
Staff costs, including Directors’ ETHRA(RIEESINE)
emoluments:
Salaries, wages and other benefits He - TERHMEAR 1,370,079 1,321,077
Retirement benefit scheme RIRTEFIFT B3R
contributions 104,627 99,940
1,474,706 1,421,017
Depreciation of property, plant and Y - BRERERETE
equipment 216,793 212,187
Depreciation of right-of-use assets FREEENE 306,975 332,440
Amortisation of intangible assets B EEEE 29,833 28,967
Auditor’'s remuneration ZERT & 14,512 21,727
Cost of inventories sold BHERFEK A 30,977,738 32,072,487
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W41 —H =1+ —HILFE

10 INCOME TAX EXPENSE 10 FISHEX
2024 2023
—EC-OEF —E-=
HK$°000 HK$'000
BETFT VBT T
Current tax (==
Provision for the year — overseas FARE - BINTER
income tax 124,294 96,848
Under-provision in respect BEFERENR
of prior years 13,442 2,260
137,736 99,108
Deferred tax charged for the year FRMBRIELET I (H7231)

(Note 31) (1,885) (7,322)
Withholding tax TR 6,305 15,812
Total income tax expense St 8% 142,156 107,598
Attributable from: xE :

- continuing operations - BB ER 142,156 121,642

- discontinued operation - ERIEREER - (14,044)

142,156 107,598
For the years ended 31 December 2024 and 2023, no HE_Z_WNER_T-_=ZF+_A=+
provision for Hong Kong Profits Tax has been made as the —BIEFE  ARAEERMEFETE
Group had no assessable profits arising in Hong Kong for REBEELEERBRF - WAL ERE BT
both years. SRIEL BE -
Taxation outside Hong Kong is calculated on the estimated BBRIN BIBIRB AT F A JERT R A
assessable profits for the year at the rates of taxation THEBRE R AR RITH R E o

prevailing in the relevant jurisdictions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

INCOME TAX EXPENSE (continued)

Pillar Two income taxes

PRC is the tax jurisdiction of the Group's ultimate controlling
party, intermediate holding companies and immediate
holding company. Although the PRC has not enacted Pillar
Two legislation, the Group is subject to Pillar Two legislation
as the Group has operations in certain jurisdictions where
the Pillar Two legislation is effective, enacted and/or
substantially enacted but not yet in effect at the end of the
reporting period.

For group entities operating in jurisdictions where the
Pillar Two legislation is effective

The Group's estimated effective tax rates of all the
jurisdictions in which the Group operates are higher than
15%, after taking into account the adjustments under the
Pilar Two legislation based on management'’s best estimate,
the management of the Group considered the Group is
not liable to top-up tax under the Pilar Two legislation.
The Group has no tax expense related to the Pillar Two
legislation during the year ended 31 December 2024 and
2023.

The Group has applied a temporary mandatory relief from
deferred tax accounting for the impacts of the top-tax and
accounts for it as a current tax when it is incurred.
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10

{2

INCOME TAX EXPENSE (continued)

Pillar Two income taxes (Continued)

For group entities operating in jurisdictions where
the Pillar Two legislation is enacted or substantially
enacted but not yet in effect

The Group is in the process of assessing the exposure
to the Pillar Two income taxes arising from the Pillar Two
legislation. Based on the Group's preliminary assessment,
the average effective tax rates calculated based on
accounting tax expense and the accounting profit in which
Group operates are higher than the minimum tax rate of
15%.

However, this information is based on the Group's best
estimate of the globe income calculation and all the
adjustments required to determine the effective tax rates
in accordance with the Pillar Two legislation have not been
considered which could give rise to different effective tax
rates under the legislation. Accordingly, other entities in the
Group with higher accounting average effective tax rates
may also be exposed to Pillar Two income taxes.

The Group continues to assess the financial impact of the
Pillar Two legislation.

10
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

INCOME TAX EXPENSE (continued) 10 FREBRAX®

Reconciliation between income tax and profit
before taxation from continuing operations at

applicable tax rates:

FRreB BB AR RITERBHFEE
EREBERBANEN 2 BRI B AR -

2024 2023
—E-NEF —EC=fF
HK$’000 HK$'000
BT BT T
Profit before taxation from continuing REFELEEBHRBRNG T
operations 490,463 179,365
Less: Share of profits less losses of B D MEBE AR REERER
associates and joint ventures, Fm & B (kR IE)
net of tax (25,807) (44,247)
464,656 135,124
Notional tax on profit before taxation, BRI ADEF 2 BRTIE - BB
calculated at the rates applicable to AVEEE 2R EARETE
profit in the jurisdictions concerned 109,080 48,181
Tax effect of non-deductible expenses AAHMERE BT E 56,273 97,298
Tax effect of non-taxable income BARMBA 2 RBGHE (22,064) (24,037)
Tax effect of utilisation of previously not B/ %t Bl AR FERR 2 B 18 & 18 & 18
recognised tax losses and allowances EREGREE I METE
and temporary difference, net it (23,995) (28,876)
Effect of changes in tax rates MEEFH w2 (58) 957
Under-provision in respective BEFERENR
prior years 16,615 12,307
Withholding tax B 6,305 15,812
Income tax expense FrigHi X 142,156 121,642

2024 Annual Report / CWT International Limited

163




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

11 DIRECTORS’ AND CHIEF EXECUTIVES’ 11 EERESTHAEME
EMOLUMENTS
(a) Directors’ and chief executives’ emoluments (a) EERESTHAE#ME
Directors’ and chief executives’ emoluments for the HE_Z_NFR_ZT_=F+=
years ended 31 December 2024 and 2023 are set A=+—HLFE  EER&E=T
out below: BABZMEHNMOT
Retirement
Salaries benefit
and other scheme Total
Fees benefits contributions  emoluments
H&K EHRER
we HtrER SHEIHE el
HK$'000 HK$000 HK$'000 HK$'000
EETT EETT BEFT BEFT
2024 —E-NE
Executive Directors BiTEE
Wang Kan (Note i) TR A - 2,271 153 2,424
Zhao Quan i - 1,270 - 1,270
Peng Biao (Note i) AT - - - -
Xu Xu (Note i &P (Hatin) - - - -
Wang Qi (Note iv) TH(Hiztiv) - - - -
Huang Fenglin (Note iv) BERM ) - - - -
Independent Non-executive ~ BUFHITEE
Directors
Leung Shun Sang, Tony (Note v)  RIB4 (Bfztv) 148 - - 148
Liem Chi Kit, Kevin W 300 - - 300
Lam Kin Fung, Jeffrey Mz 300 - - 300
Liu Yifei (Note vi) BB (Wiztvi) 235 - - 235
Chief Executive Officer THAR
Shang Duoxu (Note vii) = % 18 (B2t vii) - 829 60 889
983 4,370 213 5,566
2023 “E-=F
Executive Directors HiTES
Wang Kan (Note i) TR = 1,865 181 2,046
Zhao Quan il = 1,051 = 1,051
Peng Biao (Note i) EIR (W) - - - -
Xu Xu (Note i) & Fr (B aii) = = = =
Yan Shen (Note viii) BT (B 2 vii) = 958 58 1,016
Independent Non-executive ~ BIEHTES
Directors
Leung Shun Sang, Tony (Note v) B4 (Bifz#v) 300 = = 300
Liem Chi Kit, Kevin W 300 = = 300
Lam Kin Fung, Jeffrey Mg 300 = = 300
Liu Yifei (Note vi) EFEWitvi) 24 = = 24
924 3,874 239 5,037
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

11 DIRECTORS’ AND CHIEF EXECUTIVES’
EMOLUMENTS (continued)

(a)

Directors’ and chief executives’ emoluments
(continued)
Notes:

(i) Mr. Wang Kan was the Chief Executive Officer
until resigned on 28 June 2024, but remains to be
an Executive Director. His emoluments disclosed
above include those for services rendered by him
as the Chief Executive Officer.

(ii) Mr. Peng Biao resigned as an Executive Director on
10 May 2024.

(iii) Mr. Xu Xu was appointed as an Executive Director
on 7 August 2023 and resigned on 10 May 2024.

(iv) Mr. Wang Qi and Mr. Huang Fenglin were
appointed as Executive Directors on 10 May 2024.

(v) Mr. Leung Shun Sang, Tony retired as an
Independent Non-executive Director on 27 June
2024.

(vi) Ms. Liu Yifei was appointed as an Independent

Non-executive Director on 20 November 2023.

(vii) Mr. Shang Duoxu was appointed as the Chief
Executive Officer on 28 June 2024.

(viii) Ms. Yan Shen resigned as an Executive Director on
7 August 2023.

The Executive Directors’ emoluments shown above
were mainly for their services in connection with the
management of the affairs of the Company and the
Group.

The Independent Non-executive Directors’
emoluments shown above were mainly for their
services as Directors of the Company.

During both years, no remuneration was paid by the
Group to the Directors or the Chief Executive Officer
as an inducement to join or upon joining the Group
or as compensation for loss of office. There was no
arrangement under which a Director or the Chief
Executive Officer waived or agreed to waive any
remuneration during the years.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

11 DIRECTORS’ AND CHIEF EXECUTIVES’ 11
EMOLUMENTS (continued)

(b)  Five individuals with highest emoluments

Of the five individuals with highest emoluments in
the Group, none (2023: none) of them is a Director
of the Company whose emoluments are set out
above. The emoluments of the remaining five (2023:

EERBESTHRAEME @)

(b) EEERESHFMAL
RAEERERSHFMALH - I
E\(CE_=F  E)KQAESE -
WEZHMEHEN EX - 2R B
—Eo=F:RB)ALTZHEW

five) individuals are as follows: T
2024 2023
—EME —T=F
HK$000 HK$'000
BT T BT T
Salaries and other benefits e REAET 11,075 30,063
Bonus TE4T 50,709 44,281
Contributions to retirement benefit RIRBFET 8 2
schemes 425 312
62,209 74,656
The emoluments were within the following bands: BEZHeSEEWNT :
2024 2023
—2omE —T=F
Number of Number of
individuals individuals
EEHE EEEE
HK$3,000,001 to HK$3,500,000 7 #£3,000,001 TR
75 3,500,0007T 1 =
HK$3,500,001 to HK$4,000,000 7B #£3,500,001 TR
75 4,000,0007T 1 =
HK$4,500,001 to HK$5,000,000 7B #4,500,001 TR
75 5,000,0007T 1 =
HK$9,500,001 to HK$10,000,000 7B #9,500,001 T &
7510,000,0007TC - 1
HK$11,500,001 to HK$12,000,000 A#11,500,001 T E
7512,000,0007T - 2
HK$12,500,001 to HK$13,000,000 B #12,500,001 T E
713,000,000 - 1
HK$19,500,001 to HK$20,000,000 #19,500,001 T E
720,000,000 1 =
HK$28,500,001 to HK$29,000,000 7B #£28,500,001 T &
729,000,000 - 1
HK$30,500,001 to HK$31,000,000 75 #£30,500,001 T &
75%31,000,0007T 1 =
CWT International Limited / 2024 4 & 4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

12 DIVIDEND 12 KRE
No dividend was paid or proposed for ordinary shareholders ARARBEZZ_MFR=_T=_=F+
of the Company during the years ended 31 December 2024 A=+ HLEFEYEMTHEBRKRES
and 2023, nor has any dividend been proposed after the HeiE@EI M EARE - BmEHRREL
end of reporting period. EEZINEAERKE -
13 DISCONTINUED OPERATION 13 CRIELKEHEK
The Group ceased structured trading services business REBR T =FRILEBMEE S RBE
in 2023. Structured trading services business engaged in ¥ HEUHEIRBEEBBRERFEX
structured trade financing and trade facilitation according MG ERNEEELEIRERESE
to the customers' requirements and market demand ME - RerRBOENEEEXZKH S -
which represented a major line of business in the financial Hit » AREBNEBEUEE I RGEBHER
services segment. Accordingly, the Group’s structured BREBEEZT_=F+A=1T—HIL*F
trading services business was considered as discontinued EEIE -
during the year ended 31 December 2023.
The profit from the structured trading services business for HEZZ-_=F+-A=+—HIEFEX
the year ended on 31 December 2023 is set out below. BEBHE S RBEBNFEREFET 0
.
2023
—E-=F
HK$'000
B F T
Results of discontinued operation BRI REELES
Revenue WA 1,615,916
Cost of sales SHE KA (1,607,327)
Gross profit EH 8,689
Other income and net (losses) Hg AR (E518) 558 3,623
Administrative expenses TEAX (1,004)
Finance costs BhE AN (3,781)
Profit before taxation BR B4 A a1 7,427
Income tax credit Frisfi s 14,044
Profit for the year FEEF 21,471
Profit for the year attributable to: INTATEIEEERTF
Owners of the Company ZAN/NETEZZE N 21,360
Non-controlling interests eI 111
21,471
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)

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

13

158

Bt 75 R 2R MY &

DISCONTINUED OPERATION (continued) 13 EBRIELKEEK @
Profit for the year from discontinued operation included the BB RIEEEEBHF N R EE T
following: I8
2023
—T=F
HK$'000
JEMETF T
Staff costs, including Directors’ emoluments: BEIRA(RIEEZHS):
Salaries, wages and other benefits e LERHMER 337
Retirement benefit scheme contributions RIREFIFT B K 157
494
Auditor's remuneration i3 Gl 267
Reversal of impairment losses on trade and Bl e W E 5 AR TE & E b i U
other receivables IR EEE (17,404)
Cash flows from discontinued operation: ERIEEEEBFERERE
2023
—E=F
HK$'000
B F T
Net cash used in operating activities W EBFANR 8 (20,625)
Net cash generated from investing activities KEEZBMBHSFE 554
Net cash generated from financing activities BMEEBERE T 21,290
Net cash flows for the year FARSMNEFEE 1,219
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

14 EARNINGS PER SHARE 14 BRKRER

(a) Basic earnings per share (a)

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

(i) The profit for the year attributable to
owners of the Company

BREFXEF

BREXBMNTIRE TIN5 G

=

(i) ARAEEAEMFEZF

2024 2023
—EB-mEF —EC=F
HK$°000 HK$'000
BT T JEMETF T
From continuing and REFELERDHKRLEL
discontinued operations =¥
Profit attributable to owners of RARVHER NG ST
the Company 304,386 39,093
From continuing operations REFESEEL
Profit attributable to owners of RARVHER AT
the Company 304,386 39,093
Less: Profit for the year B REBRIEEEER
from discontinued B F 25 T
operation - 21,360
Profit attributable to owners of REFELEEBHER
the Company from continuing AHEE AE ST
operations 304,386 17,733
(i)  The weighted average number of (i) FARABBTETBBRMNEFLHEE

ordinary shares of 11,399,996,101 (2023:
11,399,996,101) in issue during the year,
which is the same as for both continuing
and discontinued operations and continuing
operations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W41 —H =1+ —HILFE

14 EARNINGS PER SHARE (continued)

160

(b)

(c)

Diluted earnings per share

No adjustment has been made to the basic earnings
per share presented for the years ended 31
December 2024 and 2023 in respect of a dilution as
the Company does not have any dilutive potential
ordinary shares in existence.

From discontinued operation

For the year ended 31 December 2023, basic and
diluted earnings per share for the discontinued
operation is HK 0.18 cents per share, based on the
profit for the year from the discontinued operation of
approximately HK$21,360,000 and the denominators
detailed above for both basic and diluted earnings
per share.

14 SBRERN@

(b)

(c)

BR#ERR

R AR E I ET A EBE LR
B R EE T -_NER
E-_=F+-_A=+—HIFEEZ
Nz BREARFGEERFE -

REORIEREETK
HE_Z-_=F+-_A=+—H1t
FE  EREEEEFOTREAR
MEERFNAFR018E - ik
BRI 4R I F S R B #) B 1
21,360,0007T JA J2 £ X EFiut By B
FREMNERSRETSZFN D &5
%jo
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

)

Bt % R MY &

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

15 Y% BERRE

15 PROPERTY, PLANT AND EQUIPMENT

Furniture,
Leasehold Plant, Motor fittings,
land,  machinery vehicles  computers, Assets
buildings and and and and office under
improvements  equipment trailers  equipment  construction Total
BE Bk RE -
14 8% HE-MER WRYAZ \ )
JUEL R RENEE 3}t kEEE G
HK$ 000 HKS 000 HKS 000 HKS 000 HK$ 000 HK$ 000
B¥Ffr  BEFT BEfr B¥Tn BT BB
cosT A
At 1 January 2023 R=E-=%-A-H 4,011,137 73126 44,526 43,783 30 417289
Reclassifications (Vote 16) ERABE) = 3827 = = = 3827
Additions ﬁﬁ 5922 20,188 2,247 15,501 7567 1475
Disposals & (782) (11,973 (15818) (5,344) - (33,917)
Disposal of subsidiaries HENEAF - - = (292) - (292)
Exchange realignment e 83,601 5,888 1,669 27 124 91,509
At 31December 2023 and 1 January 2024 R=E-=F+-F=1+-AR
“2-RE-A-A 4,099,878 91,056 52,624 53,925 801 4305494
Transfers ?ﬁ}fﬁ 2,006 2,666 - 4,934 (9,606) -
Redlassifcations (Note 76) BB (Wit 16) - 9378 1231 - - 10,609
Additions AE 19,323 18,875 77181 10,117 19,645 75,141
Disposals HE (2,561) (21,995) (7133) (6,358) - (38,047)
Exchange realignment i A% (192,181) (12,730) (5,410) (4,913) (574) (215,808)
At 31 December 2024 R-B-mE+=A=+-H 3,926,465 87,250 49,093 57,705 1746 4,137,989
ACCUMULATED DEPRECIATION AND ZERAE
IMPAIRMENT
At 1 January 2023 AZBZ=5-F-H 646,025 15,008 10,239 18,479 - 689,751
Reclassifications (Vote 76) EAEW:16) = 3827 = = = 3827
Transfer gn 18) = = 18 = =
Charge for the year EMEHR 175,785 18,933 7293 10,176 = 212,187
Disposals & (688) (11,932) (14,435) (5,117) - (32,172)
Disposal of subsidiaries HERBAA - - - (286) - (286)
Exchange realignment ERBE 26717 4,802 1207 174 - 3290
At 31 December 2023 and 1 January 2024 R=ZF==£+-A=1+-BR
“E-mE-F-A 847,821 30,638 4,324 23444 - 906,227
Reclassifications (Note 16/ ENSBEWH0) - 8,609 1,143 - - 9,752
Transfer &8 23 - - (23) - -
Charge for the year iz 174770 19,983 9,361 12,679 - 216,793
Disposals HE (2,083) (21,709) (6,365) (6,253) - (36,880)
Exchange realignment BHAR (66,793) (10,204) (3.279) (3,603) - (83,879)
At 31 December 2024 R-B-MF+-A=1-H 953,768 231 4,684 26,244 - 101201
NET BOOK VALUE REFE
At 31 December 2024 ZECRETAZt-R 2972,697 59,933 44,409 31461 17476 3,125,976
At 31 December 2023 AZEZZF+ZA=1-H 3,262,057 60,418 48300 30,481 8,01 3,399,267
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FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

16 RIGHT-OF-USE ASSETS 16 FRAEEE
Furniture,
Office, Plant, fittings,
buildings ~ machinery Motor  computers
and and vehicles  and office
Land  warehouses  equipment andtrailers  equipment Total
B B
HAE BF  HE #H EMRMAE

1# keE kX% REREE B @t
HK$ 000 HKS000  HKSUOD - HKSUOO  HKSOOO  HKSO00
AT EETn  E¥Tr ¥ ERTr BETr

COST A
At 1 January 2023 RZEZ=%5-F-H 778,080 2,904,436 88,636 25,748 JAN! 3,804,071
Reclassifications (Note 15) Exipplliral) - - (3,827) - - 3,827)
Additions AE 829 52,431 9,989 4388 356 67,993
Disposal of subsidiaries HENBLE = (6,027) = = = (6,027)
Retiredterminated #8/ %1 - (218926) (5,998) (2,783) (134  (22784)
Lease modification HEBT 42,021 35,293 (48) 338 292 77.3%
Exchange realignment BH A 16,446 35,190 2181 290 118 54,225
At 31 December 2023 and 1 January 2024 RZB-Z£+ZA=1-AK

ZE-MmE-B-A 837,376 2,802,397 90,433 27,981 7803 3,765,990
Reclassifications (Vote 15) ENDR1) - - (9,378) (1,231) - (10,609)
Additions AE 297 14,953 19,079 1623 1447 43,399
Retired/terminated #E/ A - (187,422) (19,347) (8,148) (93)  (215,010)
Lease modification e 14,622 65,711 1,038 (460) (2,108) 78,805
Exchange realignment EHHEE (38,699) (108,443) (3,069) (1,385) (242)  (151,838)
At 31 December 2024 RZB-mE+-A=1-H 813,596 2,587,196 78,756 24,380 6,809 3,510,737
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

16 FHAREE®

16 RIGHT-OF-USE ASSETS (continued)

Furniture,
Office, Plant, fittings,
buildings  machinery Motor  computers
and and vehicles  and office
land  warehouses  equipment andtrailers  equipment Total
Bl %8
WAZ BT HE AR ERRRAE
14 kEE RitE  AEREE Ed st
HK$'000 HK$ 000 HK$000 HK$ 000 HK$ 000 HK$'000
Vel A A¥fr  BFTn EEFn EEFn BETx
ACCUMULATED DEPRECIATION AND ZaHTERAE
IMPAIRMENT
At 1 January 2023 R-8-=%-F-H 208,968 1,256,934 54,402 14,69 25% 153759
Depreciation charge for the year ERFERH 35,469 272,001 17,037 6,231 1482 332,440
Reclassifications (Note 15) ExipEllimal - = (3827) = - (3.827)
Retired/terminated B8/ 41 - (218926) (5.998) (2,783) (134 (227.841)
Disposal of subsidiaries HENBA - (4,236) - - - (4,236)
Lease modification G - (37,365) (1,021) 134 (70) (38,322)
Exchange realignment BB 3924 13,762 1,314 189 57 19,246
At 31 December 2023 and 1 January 2024 RZB-Z£+ZA=1-AK
“E-ME-R-A 248,361 1,282,390 61,907 18,466 3931 1,615,095
Depreciation charge for the year ERfETH 35,655 246,356 16,909 6,643 142 306975
Reclassifications (Note 15) Exipplliral) - - (8,609) (1,143) - (9,752)
Retired/terminated 8E/81 - (1874220 (19347) (8,148) 93 (215010
Lease modification it H| - (12,779) (227) (472) (1,750 (15,228)
Exchange realignment EHHAE (12,111) (51,212) (2,151) (903) (121) (66,498)
At 31 December 2024 RZE-ME+ZA=1-A 271,905 1,277,333 48,482 14,443 3319 1,615,542
CARRYING AMOUNT BEE
At 31 December 2024 RZE-ME+ZA=1-A 541,691 1,309,863 30,274 9,937 3430 1,895,195
At 31 December 2023 RZEZ=ETZA=+-H 589,015 1,520,007 28526 9,515 3872 2,150,935
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e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

17 INTANGIBLE ASSETS 17 \BEEE
Customer LME  Computer Business
contracts Licence  software relationships Brand Total
LME

EFRN  MWUE  BRE#  REBRK il ait
HKS000  HK$000  HK$'000 HK$000  HK$000  HK8'000
E¥TT  ERTT  E¥TT  ERFT EMTR EETR

cosT KA
At 1 January 2023 WZZ-=F—-f—H 24,757 37,077 46,537 103466 250,141 461,978
Additions NE = = 1,476 = = 1,476
Exchange realignment EiAR 440 659 358 (980) 2,615 3,092
At 31 December 2023 and RZBZ=F+ZA=+-AEK

1 January 2024 “E-ME-F-H 25,197 37,736 48371 102,486 252,756 466,546
Additions RE - - 4,392 . . 4,392
Disposal e - - (852) - - (852)
Exchange realignment L (989) (1,481) (1,081) 2,382 (5,756) (6,925)
At 31 December 2024 R-B-RmF+=A=t+-H 24208 36,255 50,830 104,868 247,000 463,161

ACCUMULATED AMORTISATION Rzt

At 1 January 2023 R-B-=%-F—H 24,757 37,077 6,055 102,222 132284 302,395
Charge for the year FRGHE = = 3,670 = 25,297 28,967
Exchange realignment R AR 440 659 174 (1,001) 893 1,165
At 31 December 2023 and RZBZ=F+ZA=+-ARK

1 January 2024 —E-mE-A-H 25,197 37,736 9,899 101,221 158474 332527
Charge for the year FREHR - - 4,544 - 25,289 29,833
Disposal & - - (822) - - (822)
Exchange realignment BHRE (989) (1,481) (624) 2,432 (2,681) (3,343)
At 31 December 2024 R-ZE-ME+=-A=t+-A 24,208 36,255 12,997 103653 181,082 358,195
NET BOOK VALUE REFE
At 31 December 2024 RZE-NE+=A=+-H - - 37,833 1,215 65918 104,966
At 31 December 2023 RZB-=%+-fA=1-H = = 38472 1,265 94282 134,019
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

18 INTERESTS IN ASSOCIATES

18 REBEQFzED

2024 2023

—EBoNmEF —E-=F

HK$’000 HK$'000

BT B F T

Share of net assets EIEEEFE 307,985 258,402

Goodwill on acquisition KhEmE 30,620 31,871
Quasi-equity loan to an associate E5- il 1) k0N =T P =X D

RARE K 2,059 2,090

340,664 292,363

Quasi-equity loan to an associate is interest-free and forms
part of the Group’s net investment in that associate. The
loan is unsecured and settlement is neither planned nor

likely to occur in the foreseeable future.

As at 31 December 2024 and 2023, all associates are
unlisted and each of them does not have a significant
financial impact on the Group's results and financial
position. Aggregate financial information of associates that
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are not individually material is as follows: M
2024 2023
—EB-mEF =5
HK$’000 HK$'000
BT T B F T
Carrying amount in the consolidated RERE M FHRE 2 REE
financial statements 340,664 292,363
Aggregate amounts of the Group's share ANEBERZEHE NG 2 2E
of associates’
— Profit for the year - FREN 64,315 38,571
— Other comprehensive expense -Hiv2EAX 10,610 (4,980)
Total comprehensive income 2EW AR 74,925 33,591
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18

19

166

INTERESTS IN ASSOCIATES (continued)

During the year ended 31 December 2023, the Group
acquired additional interests in CWT-SML Logistics LLC
("CWT-SML"), an existing joint venture of the Group,
with consideration of AED16 million (approximately
HK$34,553,000). Upon the completion of the acquisition
by the Group, the Group's interests in CWT-SML increased
from 40% to 45%. Under the new cooperation agreement,
there was an additional shareholder in CWT-SML. The
Group reassessed the controlling structure of CWT-SML
and concluded that the Group no longer has joint control
in CWT-SML. Accordingly, CWT-SML ceased to be a joint
venture of the Company and is accounted for an associate
of the Company. The Group’s interests in CWT-SML
continue to be accounted for under the equity method
and the excess of the consideration paid over the share of
carrying amount of net assets attributable to the additional
interests in associates acquired was recognised as goodwill
of HK$25,100,000 included in the carrying amount of
interests in associates.

INTERESTS IN JOINT VENTURES

As at 31 December 2024 and 2023, all joint ventures are
unlisted and each of them does not have a significant
financial impact on the Group's results and financial
position. Aggregate financial information of joint ventures
that are not individually material is as follows:

18

19
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B AREBUREBI6ES BB QB
34,653,000) IEAR KB R EAEE
CWT-SML Logistics LLC([CWT-SML]J)
MR ED - RASBETRIER - K
EERCWT-SMLAEZA40%IEINE
45% - RIS EHHE - 5B —RBREN
EPCWT-SML » AEBEHF(EHECWT-
SMLEIEH&E - TE &R A5
HCWT-SMLI B A L RZEHIE - Bt
CWT-SMLTBAXRRGHMEEDLE I
ABRFIEARBINBE QT - AEBR
CWT-SMLI = EE AR AZAR - M
FrfT R BB BAT U B & N R BEIMERR I
HFEEFEMENTIERAEEEEL
25,100,0007T + I &F AHE & A Bl = A R
[EEERS

REETEIER

R - MFER-_T_=F+-"A=+—
B -FiEeEcELAFELET BEEY
AEBZZERMBHRRIEE KPR
2 RAFIEREECEZEBAMBEER
T

2024 2023
—ECUE —E-=F
HK$°000 HK$'000
BT T BB F T
Carrying amount in the consolidated RERE M EHRE 2 REE
financial statements 93,843 139,372
Aggregate amounts of the Group's share ARNEBERZEAE X HAE
of joint ventures’
~ (Loss)/profit for the year - FR(EE), 5 F (38,508) 5,670
— Other comprehensive (expense)/ -Hi2mFEx), s
income (1,056) 3,518
Total comprehensive (expense)/income &M (FI%) WE &5 (39,564) 9,188
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e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

20 OTHER FINANCIAL ASSETS 20 HthEemEE
2024 2023
—E-EF —E-=HF
NOTES HK$’000 HK$'000
Wiz BT T BT T
Non-current: FERE :

Financial assets measured at BAAREBESAEBRSTENS
FVPL MEE
- Unlisted equity securities - EEMRAES 27,941 28,908

Financial assets measured at BAREBEFAHMZE KRS

FvocClI WEmMEE
- Unlisted equity securities - EETRAFE 5 (i) 1,524 1,539
29,465 30,447
Current: B
Financial assets measured at BEBERATTENESREE
amortised cost
- Quoted treasury securities -BEBRERK#226(b)
(Note 26(b)) (i) 1,331,483 1,336,965
Financial assets measured at BEAREBETFABRTENS
FVPL ALEE
- Listed equity securities - ETRAES 705 788
1,332,188 1,337,753
Notes: Btat
(i) The Group designated the unquoted equity securities as at (i) REBRTERERETBZTLRRAAE
FVOCI as these equity investments represent investments Bt \AEt2AE K= - REAZERA
that the Group intends to hold for the long-term for KREEAESERBREBENRABEN
strategic purposes. The unquoted equity securities are BE - BRERAEBFRAERBTHFRS
equity shares in American Financial Exchange LLC. FRAER R R A RAAR G -
(ii) As at 31 December 2024, the treasury securities are (ii) RZZEZWNF+—A=+—H " BE#
quoted with yields ranging from 3.91% to 5.29% (2023: Z IR EIRENT3.91%E5.29% (=F
4.32% to 5.44%) with maturity dates between 1 to 12 —Z=F 1 432%E544%) c BIHBEN T
months (2023: 1 to 12 months). The treasury securities 12128 (ZZE==F : 1Z=12@A8) -
were purchased using customer segregated funds held BEATRBZEFOBEACESE
and are either pledged as margin deposits with the Chicago WRZNIFERRZATZRA])ER
Mercantile Exchange (“CME"), pledged as margin deposits RIRFES R —HEBRRMNEAELL
with a subsidiary’s carry brokers or held in a safekeeping ABHARESIN —HNBR AN
account at a subsidiary’s settlement bank. BRITRERFPAFE °
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FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I
21 INVENTORIES 21 FE
2024 2023
—2omE —T-=F
HK$'000 HK$'000
BT T BT
Commodity inventories at fair value BAREBEFECERTE 966,596 2,331,980
Commodity inventories at lower of cost  RAKA N Al I FERIEKETE
and net realisable value ZHEmFE 2,235,650 640,217
Raw materials R 3,908 3,843
Finished goods RIRK oh 7,787 8,585
Others Hb 85 12
3,214,026 2,984,637
22 TRADE RECEIVABLES 22 EWEZERE
2024 2023
—EF-omE i ——
HK$°000 HK$'000
BT T BEMTF T
Trade debtors and bills receivables at RBERAFTENRKE SER
amortised cost AR W IR 877,989 750,123
Less: Loss allowance B BER S (26,820) (28,479)
851,169 721,644
Trade receivables containing provisional  EAREEF ABHAENES
pricing features, measured at FVPL Tk EBRHNEREZRE 2,512,069 1,553,720
3,363,238 2,275,364

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

As at 31 December 2024, trade receivables amounted to
HK$11,058,000, HK$2,389,000 and HK$2,122,000 (2023:
HK$9,130,000, HK$5,335,000 and HK$3,742,000), are
due from the Group’s associates, joint ventures and other
related parties, respectively.

168

BHIMARWE ZRESR —FAKE -

R-ZZE-_NMF+-_A=+—H EKES
BRIE/EH11,058,0007T ~ B#2,389,000
TN BH2,122,000t(ZE = =F : B
9,130,000t ~ 5,335,000 M B %
3,742,0007T) 7 Bl B EWR A E BB E A
A AEEREMBE T 2 IE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

22 TRADE RECEIVABLES (continued) 22 EWEZIRE®G)
As at the end of the reporting period, the ageing analysis REmEHAR - HREZA P RECHREE
of trade debtors and bills receivables based on the invoice BEETEZRIKE ZEBE ARRLER
date and net of loss allowance, is as follows: FERZREROTHET ¢
2024 2023
—EMEF —T=F
HK$'000 HK$'000
BT T BT
0-90 days 0-90H 3,233,932 2,186,879
91-180 days 91-180H 114,232 78,242
181-365 days 181-365H 13,806 8,153
1-2 years 1-2%F 1,268 2,090
3,363,238 2,275,364
Further details of the Group’s credit policy and expected FRAKBEGEERRREREEBERE
credit loss allowances are set out in Note 36(b). ZE— B ENMIEE36(0) ©

23 PREPAYMENTS, DEPOSITS AND OTHER 23 FEMANFRIE- - RERHEAMBWRR

RECEIVABLES b=}
2024 2023
—E-mE —F-=
NOTES HK$’000 HK$'000
HtaF BT T BT T
Assets held or segregated in NBYRPRBN D2 EE
separate accounts (a) 9,717,255 9,507,969
Deposits and other receivables e R E M ERGRIE (b) 430,434 288,849
Amounts due from other related & U E it BB 7 20 IE
parties (c) 18,630 3,546
Loans to third parties ME=HFER (d) 20,478 -
Loans to related parties M RAEE 5 B (e) 9,318 -
Loans to non-controlling interests [ 3F1E IR B X (f) 4,056 4,121
10,200,171 9,804,485
Prepayment and deferred costs TEAT B RIRIERK AN 408,094 224,810
10,608,265 10,029,295
Less: non-current portion W IERENE D (108,421) (82,350)
10,499,844 9,946,945
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

23

170

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

Notes:

(@)

(b)

(c)

(d)

(e)

The balance included customers’ funds of HK$8,993,769,000
(2023: HK$7,831,546,000) held by the Group in respect of
the Group’s commodity marketing and financial services,
which are required to be held in segregated accounts by laws
and regulations of the Securities and Futures Act (“SFA")
governed by Monetary Authority of Singapore (“MAS"), the
Commodities Trading Act (“CTA") governed by International
Enterprise Singapore (“IE Singapore”), Commodity
Futures Trading Commission (“CFTC") in the USA and
the Commodity Futures Trading Law in Indonesia. These
customers’ funds are included in “trade and other payables
(see Note 26(b)).

Deposits and other receivables included guarantee deposits
of HK$89,568,000 (2023: HK$72,315,000) placed at CME
and Asia Pacific Exchange (“APEX").

Amounts due from other related parties represented non-
trade amounts due from associates, joint ventures and
non-controlling interests are unsecured, interest-free and
repayable on demand.

Loans to third parties are unsecured, interest-bearing at 8%
per annum and repayable on demand.

Loans to related parties are unsecured and bears interest
rate at 5%-5.5% (2023: Nil) per annum, and is repayable in
2026 to 2029.

Loans to non-controlling interests include a balance of
HK$205,000 (2023: HK$249,000) which is unsecured,
interest-bearing at 9% (2023: 9%) per annum and repayable
by May 2027. The remaining balance is unsecured, interest-
free and repayable on demand.

BANRE RERHEMERK

TH ()
w2 -

(a)

(b)

(d

(f)

EHReRalAsERAEEB AR E
SGLeBBREEAECEFRPES ALY
8,993,769,000 (=T - =4 : B
7,831,646,00070) * ZEESREH
mEsREER(HFMESHEER])
FEErBFMBREE((BEREE
ED o FNMEBEEBECERRB(TH M
BBRCERREBDAMEE  ERRFE
(ARRXBE%E])  ZEERPERZE
BEg((ARBERZZE])DNIOER
MHBERSGEZEERER - BEB
BYRFREA ZRERFPESHAIRE
NESIREREMEMZHE] (R
26(b)) °

e REMBKRFEEETENRSE R
RE M B ARSE([HFMEEARS
Frl) 2 (R:B% £781%89,568,0007T (=
T =4 : B#72,315,0007T) °

e M5 EL 1t R Bk 5 SRIRHE MR HSE & R A
BECERIFERES 2 IFEFFIA -
AEER - LR NMRERERE -

RME=TERSEER - LENEEY
SR RBRERESR -

MABTERSERR KREMNX
5%-5.5% (=T == : #)5t 8 KA
“EREoRFEENFEER-

F

MR EZERBELEHRBE
205,000t (ZZE = =4 : £#249,000
T0) c KA AEEE  BREFEI%
(ZZEZ=F 9% B RARZ=ZZE =
tFERAAIEE - REAEEF 28
RIBRERIEE

o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

24 CONTRACT ASSETS AND CONTRACT 24 EHNEEREGHNERE
LIABILITIES
The contract assets primarily relate to the Group's rights AHEEFTEARSERERYTRE X
to consideration for work completed but not billed at TRBRFEARBREHRAEERERREEDN
the reporting date for logistics services and engineering ITEENRKENENER -  EEMNKE
services rendered. The contract assets are transferred to BEUR  GHNEENEBZRKNES
trade receivables when the rights become unconditional. BRI BEAASENMEFPHAAZERE
This usually occurs when the Group invoices customers. Ao
The contract liabilities primarily relate to advance EHNBBEFZHBEREFPRELR &#HE
consideration received from customers. During the years CECNFER-ZE=F+ZA=1+—H
ended 31 December 2024 and 2023, current contract IEFE - FYNRESENEBEERFAR
liabilities at beginning of the year has been recognised as RABYN o
revenue during the year.
25 CASH AND CASH EQUIVALENTS AND 25 HEeRHREEEBEBUREM
OTHER CASH FLOW INFORMATION HEeEREEHR
(a) Cash and cash equivalents comprise: (a) BRERFESEEEBEHZAK:
2024 2023
—EC-NE —E-=4F
HK$'000 HK$'000
BT T BT
Cash and bank deposits, representing & RIRTTIFEK @ EREGREET
cash and cash equivalents in the BHRARZESMREE
consolidated statement of financial (ERERE]
position 2,271,537 1,998,840
Less: VA
Bank overdrafts RITEX (7.463) (4,221)
Cash and cash equivalents in the REaRERERZEES R
consolidated statement of cash He%EIER
flows 2,264,074 1,994,619

Bank balances carry interest at prevailing bank saving
deposits rates ranging from 0.01% to 3.28% (2023:
0.01% to 4.05%) per annum.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

25 CASH AND CASH EQUIVALENTS AND 25 HeRHREEEBEBUREM
OTHER CASH FLOW INFORMATION HEREER®
(continued)
(b) Reconciliation of profit for the year to cash (b) FERIELLEKFBERS
generated from operations ZH IR
2024 2023
—E-OEF —EC=fF
NOTES HK$°000 HK$'000
HtaE BT BT T
Profit before taxation BR 15 A A
- from continuing operations ~ — 3K BB K S TS 490,463 179,365
- from discontinued - REERIEREFET
operation - 7,427
490,463 186,792
Adjustments for: P
Depreciation of property, WE - BEREEITE
plant and equipment 15 216,793 212,187
Amortisation of intangible B EEH
assets 17 29,833 28,967
Depreciation of right-of-use CREEENE
assets 16 306,975 332,440
Interest expenses and other FERTREMREE
finance costs B AR 530,568 475,035
Net (gain)/loss on financial BARBEFAEBRDN
instruments carried at ST AR, BB
FVPL HEE 7 (318) 164,999
Net (gain)/loss on disposal of: & TER z (W),
E 18
— subsidiaries, associates -HEAR - BEAA
and joint ventures LEeE&ErE 7 (20,584) 14,289
- property, plant and - - BB RS
equipment 7 (2,770) (2,001)
- Intangible assets -EmVEE 7 30 =
Interest income MEYA (556,117) (463,152)
Share of profit of associates DIEEERE RE &R
and joint ventures ESisvil (25,807) (44,247)
Dividend income from other HHEMEREEESH
financial assets AR B 6 (134) (263)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

25 CASH AND CASH EQUIVALENTS AND 25 HBERBREESEEHUREM
OTHER CASH FLOW INFORMATION BeEREER®
(continued)
(b) Reconciliation of profit for the year to cash (b) FEZRMNELEEKEMERS
generated from operations (continued) 2 ¥ AR (48)
2024 2023
—E-mE i
NOTES HK$'000 HK$'000
k23 BT T BT
Recognition/(reversal) of FEWE 5 BRI & E Ath FE IR
impairment losses on FIEREEE
trade and other receivables R, (EE) 3,038 (19,213)
Loss/(gain) arising from lease ~ HEBFIFTELRNEIE
modification (U z=) 1,768 (4,032)
Operating cash flows before ~ ZEESEZHAKLER®
changes in working capital meE 973,738 881,807
(Increase)/decrease in FEEGEM, SR
inventories (254,516) 302,740
(Increase)/decrease in trade FEURE 5 B8R 18 N b B
and other receivables and RIENMEHEE
contract assets (38hn),/ i (1,890,209) 6,067,300
Net change in derivative PTESRMIAZE
financial instruments (698,398) 132,814
Increase/(decrease) in trade B E ZERTE R H AL S
and other payables and REREHEE
contract liabilities #hn,/ Cfd) 2,349,943 (6,394,305)
Decrease in employee benefits & E1&F)5 4 (4,404) (3,446)
Decrease in provisions BEmL (29,483) (35,909)
Cash generated from KEEBFB R e
operations 446,671 951,001
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Bt 75 R 2R MY &

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

)

25 CASH AND CASH EQUIVALENTS AND
OTHER CASH FLOW INFORMATION

(continued)

174

(c)

Reconciliation of liabilities arising from
financing activities

The table below details changes in the Group's
liabilities from financing activities, including both
cash and non-cash changes. Liabilities arising from
financing activities are liabilities for which cash flows
were, or future cash flows will be, classified in the
Group's consolidated statement of cash flows as
cash flows from financing activities.

25 BREeRRSEEEBURHM

HERhadsm
(c) MEITHEELEB/ZYHIR

TRAEMAEEREMEETDNE
EEH(RREREMERTEY) -
Iﬂﬁ/é@ﬂ?img\fiﬁiﬁﬁ/mzm
Y*XIE%//mEH#F\ﬁE.?%E\EE
EMERTHEEARELTHREN

BZafE-
Loan from
Loans and non-controlling
borrowings Lease liabilities interests Total
REFER
ERREH HEAE BRZER At

(Note) (Note 29(a)) (Note 26(e))

(Wt (Hf5229(a)) (Hit26(e))
HK$'000 HK$000 HK$'000 HK$'000
BETT BETT BETT BETT

At 1 January 2024 R-E-mF-A—-AH 5,642,057 2,349,612 7,025 7,998,694
Changes from financing cash flows: Eﬂﬁﬁﬁfﬁﬁﬁ

Proceeds from loans and borrowings ARERFEHIE 342,773 - - 342,773

Capital element of lease payment %Hla\ﬁmZéW bn - (303,975) - (303,975)

Interest element of lease payment ERFZMEHH - (94,185) - (94,185)

Advance from non-controlling interests A JEERIER 2 B3k - - 2,151 2,151
Total changes from financing cash flows ~ BREELHEED 342,773 (398,160) 2,151 (53,236)
Changes from operating cash flows: ~ EEBREHEEH

Interest paid ERHE (391,853) - (391,853)
Effect of foreign exchange rate changes JNEEZEH ¥/& (70,883) (93,966) (99) (164,948)
Other changes: Hir2:

New leases %ﬁ%ﬁ% - 42,878 - 42,878

Lease modification {4 - 95,801 - 95,801

Net movement in other payable H’rﬁlf AHEFEY (41,379) - - (41,379)

Interest expense and other finance RSB REMBERA

costs 436,383 94,185 - 530,568

Total other changes BHEEE 395,004 232,864 - 627,868
At 31 December 2024 RZB-MET-A=+-H 5,917,098 2,090,350 9,077 8,016,525
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

25 CASH AND CASH EQUIVALENTS AND 25 HERRSEEERURHAM
OTHER CASH FLOW INFORMATION REREER@®
(continued)
(¢) Reconciliation of liabilities arising from (c) MEITBHELEGBZHERE®G)
financing activities (continued)
Loan from
Loans and non-controlling
borrowings  Lease liabilities interests Total
REFER
ERRIER HEaR A e ait
(Note) (Note 29(a)) (Note 26(g))
iE) (Frr&£29(al) GEZE)
HK$000 HK$000 HK$000 HK$000

EBTT EETT BETT EETT

At 1 January 2023 RZZE-=F—F—H 5,726,355 2,454,226 87,566 8,268,147
Changes from financing cash flows: ~ HERERESS :

Repayment of loans and borrowings BEESRER (116,329) - - (116,323)

Capital element of lease payment RERFERSH - (318,225) - (318,225)

Interest element of lease payment BERFZANEHHR - (102,660) - (102,660)

Advance from non-controlling interests R B FEERRIER 2 B 5% = = 26,572 26,572
Total changes from financing cash flows ~ #REELHELH (116,323) (420,885) 26,572 (510,636)
Changes from operating cash flows: ~ BERLFELH :

Interest paid ERHE (323.762) - - (323.762)
Effect of foreign exchange rate changes NEER#5) 2 5/% 28,868 35,381 8,441 72,690
Other changes: At

New leases e - 67,993 - 67,993

Disposal of subsidiaries LERBAR - (1,806) (115,554) (117,360)

Lease modification HEET - 111,732 = 111,732

Net movement in other payable HiETEFES (45,234) 89 = (45,145)

Interest expense and other finance MERT REMBERE

costs 372,153 102,882 - 475,035
Total other changes BEMEY 326,919 280,890 (115,554) 492,255
At 31 December 2023 WZE-=#+-A=1-H 5,642,057 2,349,612 7,025 7,998,694
Note: et -

Loan and borrowings consist of all the current and non- BERRERBIEN 27 E R FT A BD
current loans and borrowing as disclosed in Note 27, R IEENERE N KA K ¢ MERITE I BR
except the bank overdrafts. Hh o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Bt 75 R 2R MY &

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

)

25 CASH AND CASH EQUIVALENTS AND
OTHER CASH FLOW INFORMATION

(continued)

176

(d)

(e)

Major non-cash transaction

During the year ended 31 December 2023, trade
receivables and trade payables of approximately
US$552,170,000 (equivalent to HK$4,088,802,000)
were offset and settled under net settlement
agreements.

Pledged bank deposits

Pledged bank deposits represent deposits pledged
to banks to secure banking facilities granted to
the Group. The deposits have been pledged to
secure bank overdrafts/short-term bank loans/
undrawn facilities and are therefore classified as
current assets. Details of the secured facilities are
disclosed in Note 27. The pledged bank deposits will
be released upon the settlement of relevant bank
borrowings.

25

Be
Be

(d)

(e)

RREFERE AR EAM

s = N| 7=
REER®

FEFRERS
BHE-T-_=F+=-A=+—AH1t
FE RRESEREREMNE SR
TH47552,170,0003 T (18 & R 4975
#4,088,802,0007T) B IR B FRE4E
BipmiRiE RE -

B R RITER

EEMRITEREER T RITAE
HASBEERRITRENTR - &
SHEREBERITESEHRT
B RIZRRE RS - FitE
DERRBEE - CHEWRENF
BRK 27T - SEARITER
RSB E R IRTTE IR ERER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

TRADE AND OTHER PAYABLES

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

26 ENEZREREMENSKE

2024 2023
—EMMF —E=F
NOTES HK$000 HK$'000
Hat BT T BT T
Trade and bills payables ENEZERERENMER
- measured at amortised cost — IR SERR AT E 398,857 146,161
— containing provisional pricing - BT EEBEH L
features and measured at BARBEF AR
FVPL TE 1,487,503 1,086,671
(a) 1,886,360 1,232,832
Amount segregated for customers  ZNFEPZ S HE (b) 10,325,252 9,168,511
Provision for a legal case — RS (c) 52,395 88,639
Provision for onerous contracts EEEG LR E 73,612 67,407
Other payables and accruals Hih S sIA R EIEE 1,541,081 1,171,815
Amount due to related parties P& AN 75 BUIE (d) 780 652
Loans from non-controlling interests 2R B 3EfEpiE2E 2 B30 (e) 9,077 7,025
13,888,557 11,736,881
Less: non-current portion W IERENERD (68,265) (130,705)
13,820,292 11,606,176
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

26 TRADE AND OTHER PAYABLES (continued) 26 ENEZRERAMEMNKE
(%)
Hiet -
The following is an ageing analysis of the trade and bills (a) IUTARBREHAREZEMAE ZFREER
payables based on the invoice date as at the end of the ERNEBEREREH 2RI
reporting period:
2024 2023
—E-ME —E=F
HK$°000 HK$'000
BT T B TFIT
0-90 days 0-90H 1,746,286 1,158,367
91-180 days 91-180H 61,434 39,965
181-365 days 181-365H 62,588 16,986
1-2 years 1-24F 10,688 11,368
Over 2 years 2P DA E 5,364 6,146
1,886,360 1,232,832
The average credit period for purchase of goods ranged ARG FHEERNFI90£180
from 90 to 180 days. The Group has financial risk H - A£BERXRBUBRKRERBE - &
management policies in place to ensure that all payables RIEERRSE AN 2 E R
are settled within the credit time frame. I8 o
As at 31 December 2024, trade payables measured at RZZEZMF+=—A=+—H0 ' EFR
amortised cost amounted to HK$499,000, HK$1,178,000 SEBEN T AEDEREMEBEE
and HK$166,000 (2023: HK$222,000, HK$1,258,000 and ZIRBHK AT EHNEMNE HERES B
HK$103,000), are due to the Group’s associates, joint A5 1499,0007T ~ #%1,178,0007T
ventures and other related parties, respectively. R&E#¥166,000(ZE==F : B
222,0007T - #%1,258,0007T K& #
103,0007T) °
As at 31 December 2024, except for the amount of (b)

178

Notes:

(a)

(b)

HK$1,331,483,000 (2023: HK$1,336,965,000) which were
used to purchase quoted treasury securities and pledged
as margin deposit with the CME (see Note 20(ii)). The
remaining balance of amount segregated for customers of
HK$8,993,769,000 (2023: HK$7,831,546,000) were held by
the Group in segregated accounts (see Note 23(a)).

RZEBE-_WNE+_A=+—8 BB
#1,331,483,000C(Z T -=F : &
#1,336,965,00070) ANEE B ERHE
HERIBIFEAZ RTNRES (RWiE
20(i) 50 - T £ 58/8%8,993,769,000
T(ZZF==4 : #¥7,831,546,000
TOHAAEBABYRAEHA (RME23
(@) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

26 TRADE AND OTHER PAYABLES (continued) 26 ENEZRERAEMESKIE

(%)

Notes: (continued) Htet - (&)

(c) As at 31 December 2024, the balance of provision of (c) RZZEZMF+=ZA=+—H &&H

HK$52,395,000 (2023: HK$88,639,000) was recorded in the 2 [E1#% M9 B A 8] Straits (Singapore) Pte.
book of Straits (Singapore) Pte. Ltd. (“SSPL") and Straits Ltd.([SSPL)J) £ Straits Financial Group
Financial Group Pte. Ltd. (“SFG"), indirect subsidiaries Pte. Ltd.([SFG) Bt — R ¥ K& T B
of the Group, in connection with a litigation (the “Case”) REOFA(ZREDERE PEHER
which involved certain repurchase agreements. The M 858 BB 52,395,000 (= E =
provision was recognised in profit or loss in the previous =4 : $188,639,0007T) - BEHEDR
years. BAFERBRTER -
On 10 August 2023, the Group entered into a settlement RZZZ=FN\A+H AEFHERE
agreement with the plaintiff in relation to the Case. The MEZEBGITIN@EHE - EEEER
management has made up the provision in previous BEFEELBESE  URRBTE
years to reflect the agreed settlement sum. During the MAMREE HE-_T-_NF+=A
year ended 31 December 2024, a settlement amount of =ET—RIEFE BERBHHEEREZ
USD5,000,000 (equivalent to HK$39,024,000) was paid {455 4 585,000,000 7T (B & RAEE
in accordance with the terms of the agreement. Hence, 39 024,0007T) - At - WEREHE=
there were no material provision made for the Case during ZMERZZE_=F+=-A=+—H
the years ended 31 December 2024 and 2023. According JJZE'EEEVL;Z%1¢Q+%E§7<?¥ o RIEA
to the terms of the settlement agreement, approximately ﬁﬁ?ff* M?X #775%13,556,0007T
HK$13,556,000 (2023: HK$49,544,000) will be settled after (ZEZ=%F : %%49,544,0007T) &K
12 months and accordingly was classified as non-current 128 A&EE WAL EAIEREDE
liabilities. )

(d) Amounts due to related parties represented non-trade (d FER A S ZIREEMNBE AR 68
amounts due to associates, joint ventures and other related EREMBAN T 2IESHIE @ AE
parties which are unsecured, interest-free and repayable on IR B MIRERIERE -
demand.

(e) Loans from non-controlling interests are unsecured, (e) REFEERESZERABERBRDEE
interest-free and repayable on demand. RIRERKEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

27 LOANS AND BORROWINGS

180

27 EXRREX

2024 2023
—E-mEF —E=F
NOTES HK$'000 HK$'000
k23 BT T BT
Non-current FERE
Promissory Note L E R (a) 666,000 716,000
Secured bank loans HIRFRITERK (b) 121,821 728,832
787,821 1,444,832
Current FRED
Perpetual notes KAEE (c) 357,351 359,587
Secured bank loans BEMIRITER (b) 576,896 126,999
Revolving short-term trade facilities fBIREHAE HRE (d) 3,894,216 3,323,467
Digital bonds EFESH (e) 300,814 387,172
Secured bank overdrafts BEBIRITEX (b) 7,463 4,221
5,136,740 4,201,446
Notes: Hiat -
(a) The balance represents the Promissory Note, entered (a) EHRIEAQREEMEE 2B ARG

into between the Company and an affiliate of HNA Trust
Management 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. On 18 July 2024,
the Group repaid principal amount and accrued interest
of HK$65,016,000 in relation to the Promissory Note 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 unsecured, 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.

32 A% HE AR T716,000,0007T 2 &
REER(EARER]) - EHRFFEL.
B ERBEFHRINM - AQFTH
BIBERIMAFE  EHEBERT @ %F
FBEFBESEBRT5%FE  HER
FEIE - R-ZE-_MFELH+N\H &K
SEEEFEARZEAS S ERET
M EB#65,016,0007T © I BEVE
HiR & 458 A7 %666,000,000 T HFT
EAZE(HFARRLERE] - :iEALER
BEER  RFEFNE55%E - AR
BHEEFHRIN - RARARETESY
NFE - ERBERT  ZFELHES
BEIREF R 6%8 AENFZE
1E © FiB BT BRI FI B A R R A
REBENR_Z-N\FLAT+NBEHX
ff o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

27 LOANS AND BORROWINGS (continued)

27 EBERRER®

Notes: (continued) Htet - (&)

(b) At 31 December 2024, the bank loans and bank overdrafts (b) RZEZMNF+=—A=+—H" ﬁfé
were repayable as follows: m&?ﬁﬁ BXARATHRES

2024 2023

—E-mE —E=F

HK$’000 HK$'000

BT BEETT

Within 1 year or on demand —FRKIZEK 584,359 131,220
After 1 year but within 2 years —FRERWFEA 10,506 602,561
After 2 years but within 5 years MEBEBERAEER 97,623 112,837
After 5 years hFE 13,692 13,434
706,180 860,052

(c) Perpetual notes are issued by a subsidiary of the Company (c) Apal—ERE A ECWT SG(E
in connection with acquisition of CWT SG (as defined ERMFEIDFITKARRE - XS BHE
in Note 38). Perpetual notes with aggregate principal 7,%46,000,000%7_52%7\%3%&5ﬁﬁ%
amount of US$46,000,000 are guaranteed by an affiliate BEXHBARER ZE m?)ﬁff‘:ﬂﬁ
of HNA Trust Management. The notes are unsecured, BT H S &EE$E@@’J\$1 CERE
interest-free and repayable at the discretion of the B2 REW: Fﬁ%@%%%ﬁ—(&%@ﬂ_
Group, but redeemable upon occurrence of subordination ﬁﬁﬁ@%ﬁ?%ﬁ/\%%)%i%ﬂﬁ%@ o
events (including but not limited to liquidation of the HAREERERAZBEW T ZAEBE
note guarantor) as set out in the notes’ subscription fil - HOKAZBRBRITEHERHE
agreement. Since the liquidation of the note guarantor BIRBaRE] -
is not controllable by the Group, the perpetual notes are
therefore classified as “current liability” in accordance with
the prevailing accounting standards.

(d) Revolving short-term trade facilities of the Group relate to (d) AREBRENESBMERRBARSE
short-term trade related self-liquidating facilities to finance BrEnBE BB CRBES AT
the Group’s commodity marketing business. EEmMEERA -

(e) Digital bonds relates to bonds issued by a group entity (e) ETEHEBEEERERTASE
with a principal amount of US$70,000,000 (2023: #70,000,000 X T(ZT =% :
US$60,000,000). The balance is unsecured, interest-bearing 60,000,000%70) K& 545 I - 4584
at 2% (2023: 2%) per annum, which shall be payable BEER  BEFR2%(ZTZ=4F :
monthly. All accrued and unpaid principal plus interest shall 2%)5t 8 - BEEFRAXf - AR &
be repayable in 2025 (2023: 2024). REXENMAEER_ZS_RF(=ZF

—=F:ZZE_OF)EE-

At the end of the reporting period, assets used to secure RIFERR - FRERAEEERRER

the Group's loans and borrowings were as follows: WEEWRT :

2024 2023
—ECDOE —ZT—=

HK$’000 HK$'000

BT T B F T

Property, plant and equipment Y - BEREE 1,613,452 1,769,691

Pledged bank balances and fixed deposits = IR 1T 458 & & HA1F 3K 193,291 145,075

Trade and other receivables FEW B 5 BRTE K Hth FE UL FRIE 1,072,512 701,342

Inventories 78 3,183,315 2,331,980

6,062,570 4,948,088
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)

28

Bt 35 8 % M &
FOR THE YEAR ENDED 31 DECEMBER 2024 #E —F ~ W4+ —H =+ —HILFE
TERMS AND DEBT REPAYMENT 28 MKFRREEEKER[ER
SCHEDULE
The terms and conditions of outstanding loans and BAREEERREFZAERRGEHEDT
borrowings are as follows:
2024 2023
o1 1:3 a3
Year of Nominal Carrying Year of Nominal Carrying
maturity interest rate amount maturity interest rate amount
HHBER SHAE i HHBER SEHAE HEE
HK$000 HK$000
BETT BETT
USD floating rate revolving ETESERRREARE 20%  5.84%-8.08% 3,894,216 /A 5.88% -8.08% 3,323,467
short-term facilities “EoRE il
USD fixed rate bonds ATESER 2025 200% 300814 2024 200% 387,172
“ECnf% el 12
USD perpetual notes STAAEE N/A N/A 357,351 N/A N/A 359,587
AR R R il
SGD floating rate loans FIETEEER 2025 SORA+1.7% 565,758 2025 SORA+1.7% 704,101
“Eonf RRR ZTCRE TMRRR
TRE17% THHENT%
FUR floating rate loan B EEH 2027 EURIBOR + 15% 58,328 2027 EURIBOR +1.5% 67,004
ZToEE BRBORE ZECEF BRBORE
REHE+15% BRI +1.5%
HKD fixed rate note BUESEN 2029 5.50% 666,000 2025 5.00% 716,000
iy .3 “5ChE
FUR fixed rate loan BTESER 2027 240% 48,265 2027 240% 55,933
“EC4E e 3
INR fixed rate loan DEENEEER 202572028 7.07% -9.60% 1911 202572028 7.10%-9.00% 2,623
ZTCREE ‘*‘ﬂﬁi
“E-0\E —Eo)\&
PHP fixed rate loans FRERREREM 2025 9.72% % 2025 9.72% 178
“E-RE B 2
MYR floating rate loan SREGLEEES 2036 6.10%-6.20% 24,357 2036 4.90%-6.10% 25,992
ZEIRE ZE=
Bank overdrafts RAER 2025 974%-18.23% 7463 N/A10.00% - 18.23% 4
ZTCnf ER
5,924,561 5,646,278
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29 LEASE LIABILITIES

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

29 fHESRE

(a) The Group as lessee (a) AEEEREBEA

2024 2023
—EMEF —E=F
HK$°000 HK$'000
BT T BT T

Lease liabilities HEaE
Current BNHER 256,305 289,875
Non-current FERNES 1,834,045 2,059,737
2,090,350 2,349,612

The Group mainly leases land and warehouses.
Land leases typically run for a period of 5 to 30
years of which some leases have option to renew
the lease. Warehouse leases typically run for a
period of 2 to 20 years of which some leases have
option to renew the lease. Lease payments are
renegotiated before the expiry of each lease. Some
leases provide for additional rent payments that are
based on changes in local price indices. For certain
leases, the Group is only allowed to enter into any
sub-lease arrangements for a prescribed percentage
of the leased assets. Some property leases contain
extension options exercisable by the Group up to
one year before the end of the non-cancellable
contract period. Where practicable, the Group seeks
to include extension options in new leases to provide
operational flexibility. The extension options held are
exercisable only by the Group and not by the lessors.
The Group assesses at lease commencement date
whether it is reasonably certain to exercise the
extension options. The Group reassesses whether
it is reasonably certain to exercise the options if
there is a significant event or significant changes
in circumstances within its control. The Group has
estimated that the potential future lease payments,
should it exercise the extension option, would result
in an increase in lease liability of HK$51,855,000
(2023: HK$18,887,000).
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AEBTEMHELHEERE - +iy
FE®E AHEE30F - HF )
HEREERREE - 2EHER
BAH2E20F c HhHnHEEE
BERREE - HEMNZNESER
EEMATEITETERS - FHEE
BEERE HERESEEHHEBHN
Hedmx -mETHEMmMS * &
SEEREARRTESLMEESR
BRI ERoHETHE - S mER
EQESUHASER T HEEY
BRI TENTEHE  &ZA
EH—F - A /TERT » AEE
FHRRFHRER AL - AR
HEETT - FHHREEER
RAEETE  mAJHAEEATT
ff - REERAERK B HTHE
REAEBEBESITHELTHE - Wi
BEMEHNEAZHRIRENE
AEH) AEBSEHIHEER
AT BITEZEERN - AEH
et - (WATEEERME - BIBTEARR
HEMZEERHEEa ERNEE
51,855,000/ (=T =4 : B
18,887,0007T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

29 LEASE LIABILITIES (continued)

(a)

184

The Group as lessee (continued)

Information about leases for which the Group is a
lessee is presented below.

29 HEEGE®

(a) AEEEREEAGE

REBIEREREANEENIEWEE
B2FmT -

Expenses recognised in profit or loss RIEm R HIB %
2024 2023
—ECNmE —TC=F
HK$°000 HK$'000
BT T BT T
Leases under HKFRS 16 BBV BREENFE169IB T
MHEE
Interest on lease liabilities HEBGRE 94,185 102,882
Variable lease payments not included st ATHEBE =AM
in the measurement of lease BRI
liabilities 962 893
Expenses relating to short-term leases %2 EifE E+HEF 2 38,846 39,471
Expenses relating to leases of low- REEEEAE(REBEEE
value assets, excluding short-term RHEERIN BB
leases of low-value assets 181 245
Total cash outflow for leases HEBS R HAEE
2024 2023
—ECIIE —E=F
HK$’000 HK$'000
BETFT B F T
Within operating cash flows FFAKZRSRE 39,989 40,609
Within financing cash flows FFARERSRE 398,160 420,885
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

29 HEEGE®

29 LEASE LIABILITIES (continued)

(b)

The Group as lessor (b) AXEEEARAEHBA
The Group contracted out part of their leasehold REBRBYREOKEBHEE
buildings to clients under logistic contracts. The BFINBTER - AHNRBEVNTSAE
contracts typically run for an initial period of 1 to 10 HI1Z=109F - EELHF - FIR T
years. Rates are revised at renewal of contract to B MRBMSEFE - ZFE4
reflect market rate. None of the contracts include BT BRENANR - TAIBENEG
contingent payments. The non-cancellable contract AEWCRIBLAT -
payments receivable are as follows:
2024 2023
—ECDOE ZEZ=F
HK$000 HK$'000
BT JEMETF T
Within one year —F R 68,614 93,090
In the second to fifth year inclusive RE_ZFERF
(BRERMF) 190,947 231,901
Over fifth year BBAF 5,588 35,694
265,149 360,685
30 EMPLOYEE BENEFITS 30 EERAF

(a)

Defined contribution plans

The Group operates a Mandatory Provident Fund
Scheme (the "MPF Scheme") under the Hong Kong
Mandatory Provident Fund Schemes Ordinance
for employees employed under the jurisdiction of
the Hong Kong Employment Ordinance and not
previously covered by the defined benefit retirement
plan. The MPF Scheme is a defined contribution
retirement plan administered by independent
trustees. Under the MPF Scheme, the employer
and its employees are each required to make
contributions to the plan at 5% of the employees’
relevant income, subject to a cap of monthly relevant
income of HK$30,000. Contributions to the plan vest
immediately, there is no forfeited contributions that
may be used by the group to reduce the existing
level of contribution.
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(a)

REMKETE
REBIRBEARSERAESFTE
GO AT BB EEAER X
EABATERAERARKEMR
BrzRERXLAEHNERAESTE
(BB E)) - BESFTE AR
TEHEFENRETE - ABLZTAHR
1o BERESTE - EEXRERE
BB AREERBRAZLE%M
ZETEIEL MR - F AMABWA L
PR &7 #30,0007T © 51 & RRENEE
SR WEA DR WA AT A
SBERERLDERBHIUKTE -
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

30 EMPLOYEE BENEFITS (continued)

186

(a)

(b)

Defined contribution plans (continued)

The Group also contributes to various other defined
contribution retirement plans for eligible employees.
The plans are managed either by the government in
the countries where the employees are employed,
or by independent trustees. Contribution levels are
determined by the relevant laws and regulations
concerned.

Defined benefit obligations

The Group operates a pension plan for its employees of
a subsidiary in Switzerland whereby the plan participants
are insured against the financial consequences of old
age, disability and death. The pension plan is operated
by an independent, legally autonomous collective
foundation of an insurance company. Consequently, the
plan assets are completely segregated from both the
Group and the plan participants.

The pension plan is funded by contributions from
the Group whereby funding is determined by the
provisions stipulated in The Swiss Federal Law on
Occupational Benefit and Disability Pension Plans
and the Federal law on Vesting in Pension Plans.
The latest independent actuarial valuation of the
pension plan was at 31 December 2024 performed
by Mercer (Switzerland) SA, using the projected unit
credit method. Mercer (Switzerland) SA is an affiliate
of Marsh & McLennan Companies, Inc., a global
professional services firm headquartered in New
York City. The actuarial valuation indicated that the
Group's obligations under the pension plan is 77.5%
(2023: 82.4%) covered by the plan assets held by
the insurance company.

(a)

(b)

30 EERA®

SEMREE(E)
AEENAEEREEMSHEM
FREHFBRAKFTBIHER - ZFHE
HEEXEMEBRRK BT XEE
VRFEAER - HBFOKFIERE
BREAMERE °

RERBRNERE
AEBRERKRLTZHMBAREER
RGBS FE - UEZTEI2HE
ARZHAER BERETHERZ
M aYE - RASFEIA—RERR
REZEY - AFBEIZERES
SEE - At FEEETEEBY
RAKE R ZETE2EA -

BRAREFTEHRHAEEHRTEE -
AR IR I T B B R A A5
EEMAEAEREHARKEE T
FFEVERTHE 2 ROEE - BRke
BB BURENGER S
—FE+=-A=+—HMHEMercer
(Switzerland) SAfF T R iE &7
BALE#ETT - Mercer (Switzerland)
SABMarsh & MclLennan
Companies, Inc.2¥B Q7]
Marsh & MclLennan Companies,
Inc. 2@ RGNS » B—fEE
KEERBAR - BEFEBATRAN
SERZRARESETE T ZAER
REARIFAFE T8I B EASE
775%(ZZF =4 :82.4%) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

The net defined benefit obligations recognised in

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I
30 EEREM®
(b) REBAAE®E

REE B REZEA M BRR KA E
RZRERRMN A FEFEHR R

the consolidated statement of financial position
at the reporting date, which are expected to be
cleared over the remaining life expectancy (based on
unconditional future indexations for active and post-
active participants), are as follows:

TRAFHRBEEH REEHS MR
EZEGHERTERSEE)MT ¢

Present value of funded obligations B ;T &&EIRE
Fair value of plan assets FEIEEZ ARERE

Details of the fair value of plan assets are as follows:

2024 2023
—E-ME T =F
HK$’000 HK$'000
BT T BT T
163,334 153,731
(126,519) (126,685)
36,815 27,046

AEEENARBEFBOT

2024 2023
—EMME T =F
HK$000 HK$'000
BT T JEMETF T
Assets held by insurance company R R FIFENEE 126,519 126,685
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FOR THE YEAR ENDED 31 DECEMBER 2024 #E —® W4+ _H=+—HILFE

30 EMPLOYEE BENEFITS (continued)

(b)

188

Defined benefit obligations (continued)

Total amounts recognised in profit or loss are as

30 EEEMN®
(b) REEFRIRE®
RIBEPERR MBI T -

follows:
2024 2023
—E-mF —F-=
HK$'000 HK$'000
BT T BT
Current service cost & HAR TS R AN 7,857 4,924
Past service cost BERIEKA (2,870) -
Interest cost F B A 2,024 2,497
Interest income FlEW A (1,709) (2,200)
5,302 5,221

Total amounts recognised in other comprehensive

PE M 2 5 S B R Z B RR LN

77

expense are as follows: TS 8
2024 2023
—EBoNmEF ZEZ=F
HK$’000 HK$'000
BET T BT T
Remeasurements on changes of ~ Bt ER:&E
assumptions 16,436 9,178
Loss on plan assets FFEIEEEE
(excluding interest income) (MEFEF B HA) 321 1,138
16,757 10,316
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e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

30 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued) (b)

Changes in present value of defined benefit

obligations are as follows:

30 EEEN®@

R RIRSE ()
REEHEERERBOT :

2024 2023
—E-mF —F-=
HK$000 HK$'000
BT T JEMETF T
Defined benefit obligations at R—A—HZRAEBHFEE
1 January 153,731 124,095
Current service cost & BRF AK AR 7,857 4,924
Interest cost F B A AR 2,024 2,497
Past service cost BRI (2,870) =
Remeasurements on change in B EREED
assumptions 16,436 9,178
Benefits forfeited R W rE F (962) (712)
Exchange realignment M W, 8% (12,882) 13,749
Defined benefit obligations at R+Z—A=+—H2
31 December FLTE 1@ R 163,334 153,731

Weighted average duration of the

obligations as of 31 December 2024 is 17 years

(2023: 17 years).

Changes in the fair value of plan assets during the

year are as follows:

defined benefit

BE_Z-_NF+-_A=+—8"
RERFAEMEFHFHAE17F
(ZEZ=%F 1 17F) -

FRABEEARBEEZHNT

2024 2023
—2omE —F-=F
HK$’000 HK$'000
BT T BB F T

Fair value of plan assets at R—A—BZ8lEEAAEE
1 January (126,685) (106,224)
Interest income FB U A (1,709) (2,200)
Employer contribution fEEHE (9,706) (8,670)
Actuarial losses/(gains) BEEE (Ka) 321 1,138
Benefits forfeited R UAE T 962 712
Exchange realignment & W A 10,298 (11,441)

Fair value of plan assets at Rt+—A=+—H2

31 December STEIEEAAEE (126,519) (126,685)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

30 EMPLOYEE BENEFITS (continued) 30 BERRw@W
(b) Defined benefit obligations (continued) (b) REBAAE®E
The principal actuarial assumptions are as follows: FEBERRAT :
2024 2023
—EMmE —ZT—=

Mortality tables, actuarial statistics PET-E X - BEHIE(BE

(disability, mortality, etc.) HTH)
Discount rate BRIR X 0.90% 1.40%
Rate of salary increase HeTiE 2.00% 1.50%
Rate of the projection of HEEARTE R X

the saving capital 1.25% 1.40%
Rate of pension increase B FHIE 0.00% 0.00%
Turnover EHERE 18.64% 17.21%
Sensitivities of significant actuarial assumptions FTERERRZHEE
Reasonably possible changes at the reporting date REERE - HR—BHEEABER
to one of the relevant actuarial assumptions, holding B2 REBERREEE (HMBRETE)
other assumptions constant, would have affected SHERERAAE AP RER
the defined benefit obligations by the amounts IREATR -

shown below:

Increase Decrease
bl P
HK$°000 HK$ 000
BT B F T
2024 —E-UE
Discount rate (0.25% movement) B3R & (2 %)0.25%) (6,762) 7,245
Future salary growth (0.25% KRR &R (FE0.25%)
movement) 1,206 -
2023 —E=-=
Discount rate (0.25% movement)  BYIR R (2 %)0.25%) (4,567) 3,084
Future salary growth (0.25% RIRF LR (BE)0.25%)
movement) 1,329 -
The above sensitivity calculations are based on Ll RRER ZE%BA—IETEEF&Q
one assumption changing while others remain BymEMERBRFTE o« A -
unchanged. In practice, however, there are certain B EREBIREEBFES ?*EE@%
correlations between the individual assumptions. The H oo MIMBFER  URERATE
same method was used to calculate the sensitivities BRAERARR G ETE

and the defined benefit obligations at the end of the
financial year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

31 DEFERRED TAX 31

The following are the major deferred tax liabilities/(assets)
recognised and movements thereon during the current and

IEFER IR

NTREBRBZEIBEEREEE (B
E) URERAFEBEFE 2 EE) :

prior years:
Deferred tax liabilities/(assets) FEEHEAE (BE)
Recognised
At Recognised in other At
1 January in profit  comprehensive Translation 31 December
2024 or loss income difference 2024
i
i “ECmE
—E-mE REM2E +=A
-B-H REHER KEER BEEZE =t+-H
(Note 10)
(Hrt10)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BEFT BETT BETT BEFT BETFT
Property, plant and equipment  #1% - & kiR 229,416 (8,662) - (8,944) 211,810
Right-or-use assets ERERE 144,198 (7,163) - (7,739) 129,296
Intangible assets BREE 16,052 (3,996) - (827) 11,229
Financial assets SREE 491 - - (2) 489
Inventories FE - (175) - - (175)
Trade and other receivables  EME Z8RIEK
H it 10,623 (5,518) - (239) 4,866
Trade and other payables ERESHRER
AR TE (29,272) 7,705 - 946 (20,621)
Lease liabilities REARE (152,316) 6,830 - 7437 (138,049)
Unutilised tax benefits APARBER (25,660) 9,367 - (893) (17,186)
Others 2t (4,875) (273) (1,990) 774 (6,364)
188,657 (1,885) (1,990) (9,487) 175,295
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e UMBRER M

FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

31 DEFERRED TAX (continued) 31 EBEHE®
The following are the major deferred tax liabilities/(assets) UWTAEBRAZEIBRELEHBEE (B
recognised and movements thereon during the current and BE)  UWERERAFERBTFE LT
prior years: (continued) (#8)
Deferred tax liabilities/(assets) (continued) FEEHEAE (BE) (@)
Recognised
At Recognised in other At
1 January in profit ~ comprehensive Translation 31 December
2023 or loss income difference 2023
i
N —T-=F
“B_=F REMEE +=R
—A-H RERER WEER BhEZH =+-H
(Note 10)
(Hizt10)
HK$000 HK$000 HK$'000 HK$'000 HK$'000

E¥TT BT BT BT BT

Property, plant and equipment 1% ~ % RiR/E 232,065 (6,868) - 4,219 229,416
Right-or-use assets ERERE 60,140 91,504 - (7,446) 144,198
Intangible assets BREE 20,064 (4,485) = 473 16,052
Financial assets PREE = 490 = 1 491
Trade and other receivables  ERE 8RB K
Ef R 7,255 3,431 = (63) 10,623
Trade and other payables EREBZRER
Ef IR (30,012) 706 = 34 (29,272)
Lease liabilities MHEARE 65,723) (94,900) = 8,307 (152,316)
Unutilised tax benefits ABANBES (29,224 3,827 = (263) (25,660)
Others Hfte 2,340) (1,027) (1,219) (289) (4,875)
192,225 (7,322) (1,219) 4973 188,657

192 CWT International Limited / 2024 % 4




31

DEFERRED TAX (continued)

Deferred tax liabilities/(assets) (continued)

31

Deferred tax liabilities and assets are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when the deferred taxes relate to
the same taxation authority. The amounts determined after
appropriate offsetting are included in the statements of

financial position as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

IE FE B 18 ()

BEEREEE (BE) @)

678 &R 58 BT RIS B A IR A
BRI R EEREE  BEERBES M
Fl—BBieE  AREHRBRENEETR
A EMEHE - NEEREREE 2 ST
AMBRRERA - TR :

2024 2023
—EIWE ZEZ=F
HK$'000 HK$'000
BETF T BT T
Deferred tax liabilities RIEHRIARE 216,299 249,040
Deferred tax assets EETIBEE (41,004) (60,383)
Deferred tax liabilities, net BELEHIBAR  FE 175,295 188,657
Deferred tax assets have not been recognised in respect of WM TY)IEE BRIEEHIEEE ¢
the following items:
2024 2023
—E-mE —F-=
HK$000 HK$'000
BT BT
Deductible temporary differences AN SR ERE 805,930 924,843
Unutilised tax losses REN AR 147,754 215,164
953,684 1,140,007
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

31 DEFERRED TAX (continued)

Deferred tax liabilities/(assets) (continued)

At 31 December 2024, the Group has unused tax losses of
approximately HK$147,754,000 (2023: HK$215,164,000)
which are available for offsetting against future profits. No
deferred tax asset has been recognised in respect of the
tax loss due to the unpredictably of future profit streams
as at 31 December 2024 and 2023. Except for below, other

31

IE FE 18 ()

FEEHRBERS (EE)#®)
N-ZFBE-_ME+-_A=+—0  K&EBHH
AE)BHIEEIBAB147,754,0007T (=
T =4 : ##215,164,0007T) © A AR
B RIEF «c E_T_NFR-_T =
F+—A=+—8 BHRRIEFNKREH
LATEE » 830 oK B0 B 8 5 1R RE SR IR AT

losses can be carried forward indefinitely. HMIBEE - R THUBERI - HEEE
PR ER4EEE o
2024 2023
—EMEF —E=F
HK$°000 HK$'000
BT T BT T
Tax losses to be expired in RT3 B A ER 2 BB EE
-2028 -—ZTN\E - 17,827
-2029 -—ZT-AF 27,042 =
27,042 17,827

The tax losses are subject to agreement by the tax
authorities and compliance with tax regulations in the
respective countries in which the subsidiaries operate. The
deductible temporary differences and tax losses, other than
disclosed above, do not expire under current tax legislation.

The Group did not recognise deferred tax liabilities relating
to unremitted accumulated earnings in foreign subsidiaries
amounting to HK$1,147,319,000 (2023: HK$1,077,538,000)
as it has control over their dividends policy, with no earnings
forecast to be repatriated in the foreseeable future.
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HIEBRALHBRER S - LETHE
NEAREMEBRR 2 HUOER - ATEMNY
= R R A R 1R (Fr L PR B8 & M) B
SERITRATRILE

AREBWREREEIINE QR KE
LRFABANEENECHBERESE
1,147,319,000 c(ZE - =4F : &K
1,077,538,0007T) * [REA AAE B Ei%
BHBERAEEHE  BEAAERERRERN
SEDEF]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

32 CAPITAL AND RESERVES 32 EBEXRKkHE
(a) Movement in components of equity (a) HZBHZEH
The reconciliation between the opening and closing AEE#EESHEKE D 2 FT R
balances of each component of the Group’s equity FREBEZHERENGREERSE
is set out in the consolidated statement of changes R o N RN F Y R FERERIHE
in equity. Details of the changes in the Company’s AR D EBFHBEEHIAT ¢
individual components of equity between the
beginning and the end of the year are set out below:
The Company VNN
Perpetual
Share Capital capital  Translation Accumulated
capital reserve  instrument reserve losses Total
e EAffE AXEAIR EifE 2itER At
HK$000 HK$000 HK$ 000 HK$000 HK$ 000 HK$000
BETT BETT BT BETT BETT BEFT
At 1 January 2023 W-2-=%-A-R 4731480 158100 1819390 166,156) (3290448 3,352,366
Loss and total comprehensive EEBERZE
expense for the year Bpgats = = = - (39,595) 39,595)
At 31 December 2023 and R=BZZ%+ZA
1 January 2024 =t-Ak
“E-ME-A-H 4,731,480 158,100 1,819,390 (66,156) (3,330,043 3312
Loss and total comprehensive FEEERZA
expense for the year gt - - - - (159,348)  (159,348)
At 31 December 2024 RIB-mE
+-A=+-H 4,731,480 158,100 1,819,390 (66,156) (3,489,391) 3,153,423
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

32 CAPITAL AND RESERVES (continued) 32 EXRKf#EE®
(b)  Share capital (b) MR
Number
of shares Amount
BHEE ot}
HK$'000
BT
Ordinary shares, issued and fully paid: B 217 M #IUE 2 Z@A% :
At 1 January 2023, RZE=—=F—H—H"
31 December 2023, 1 January —E-=%+—H

2024 and 31 December 2024 =t—H ZZT-mF

—A—Bk-_Z_OF
+=-A=+—8H 11,399,996,101 4,731,480

In accordance with section 135 of the Hong Kong
Companies Ordinance, the ordinary shares of the
Company do not have a par value.

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company's residual assets.

(c)

Nature and purpose of reserves
(i) Capital reserve

Capital reserve mainly represents (i) waiver of
a payable to a related company of the Group,
which is considered as deemed capital
contribution and is credited to capital reserve;
and (ii) accumulated reserve for effect of
changes in shareholding of subsidiaries
without losing control (see (d) below).
(i) Translation reserve
Translation reserve comprises foreign
exchange differences arising from the
translation of the financial statements
of foreign operations whose functional
currencies are different from the functional
currency of the Company.
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RIZE B QARG 136105 -
Al mAR Y B E(E o

ZIN/N

ERESEAGRERITEEIRZ
BB AERRARBKRE LAE
BR—RETRR - WARFRIBRE
EME - EEBBRLRS -

(c) REMERAZR
(i) BXEE

ENFHRIZEORREN
REERAB A RMFIA - 5%
FIBER BB REEIL A
BEARNGEHE - RliVETRAE
IR Y B0 T HT P B X B AR
REFTENRITFHE (R
TX(d) °

EXFREEERREBINE
BEDEEBEAREZ
WEEER TR MWK E
HEZINEZEEE

(ii)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

32 CAPITAL AND RESERVES (continued)

(c)

(d)

Nature and purpose of reserves (continued)
(iii)  Hedging reserve
The hedging reserve comprises the effective

portion of the cumulative net changes in the
fair value of cash flow hedging instruments.

(iv)  Statutory reserve

Statutory reserve mainly represent reserve
set aside by certain subsidiaries operating in
foreign jurisdictions where profits of these
subsidiaries are set aside according to local
legislations.

(v) Perpetual capital instrument

Perpetual capital instrument represents
a perpetual loan of S$316,000,000
(approximately HK$1,819,390,000) from
affiliates of HNA Trust Management. The
Group has no contractual obligation to repay
any amount of the perpetual loan under
any circumstances and any repayment is
entirely at the discretion of the Company.
Consequently, the Directors are of the view
that the economic substance of the perpetual
loan is a non-reciprocal capital contribution
from HNA Trust Management and credited
directly to reserve.

Change in shareholding of subsidiaries
without losing control

During the year ended 31 December 2024,
the Group acquired an additional 30% equity
interest in Globelink Uniexco, S.L., a non-wholly-
owned subsidiary of the Company incorporated
in Spain, from the non-controlling shareholders at
a consideration of EUR4,800,000 (approximately
HK$41,409,000). Upon completion of the
acquisition, the Group holds 86% equity interest
in the subsidiary. The difference between the
proportionate share of net assets and translation
reserve attributable to non-controlling interests of
Globelink Uniexco, S.L. and the consideration paid
by the Group of HK$29,689,000 was credited to
capital reserve and accumulated in equity as ‘capital
reserve’.
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32 EXKkF#E®

(c)

(d)

REMLERAR®E)

(iii)  HPEE
HHREEHEEERRSRER T
TAZZARAABEEDF
B2 BB

(iv)] EZERE
ETEREBEEERRIBINGE
HEEIE B TH B R G
B2l ZSWBARIR
BEHAGIR LS o

(v)] RAEZXIA
KABATEEREBBHME
EZHBARINKABER
316,000,000 AN 7T (X978
#1,819,390,0007T) - AN&E
B R ERIER T EEEK
ABRZEMERBcENE
- MERERHETEHE
REMEZ - Bt - BF
REXKABRZEEEE A
REBMEE BT
B WEHETARE -

EREKEFIRENER T M
BARIRESE
REBEEZ_Z-_NF+_-_A=+—H
IEFE - NEE W IEERAR R K
FE Globelink Uniexco, S.L.(AAA
ANAEMFEMEIAIEEZEN
BAR)EII0%HIE - REA
4,800,000 7T (4978 #41,409,000
L) o WEEKE - AEERE
M8 A F186% K X - Globelink
Uniexco, S.LIEIERER B FE
ENIE R EEHEN O EAEREE A
RERZEEE AHE#29,689,0007C °
Bt ABERREBL AT BETT
TEIE AR -
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

32 CAPITAL AND RESERVES (continued) 32 EBEXKf#EE®
(d) Change in shareholding of subsidiaries (d) EREREFENERTEHH
without losing control (continued) BATRRESE (B
During the year ended 31 December 2023, the REBEE_ZE-_=F+=-_A=+—H
Group acquired an additional 32.88% equity interest IEFE - NS IEZE IR R YR
in Globelink Fallow Limited, a non-wholly-owned M Globelink Fallow Limited(Zx 2 &]
subsidiary of the Company incorporated in the United REBEFMA S MEEIEZEN B
Kingdom, from the non-controlling shareholders at N EEIN32.88% N ILHE - REA
a consideration of GBP3,754,000 (approximately 3,754,000 % (X9 7% % 37,099,000
HK$37,099,000). Upon the completion of the Jo) o WEEKE - AEEFAK
acquisition, the Group holds 100% equity interest BRAE100%HM AR - Globelink
in the subsidiary. The difference between the Fallow Limited3E{Z f i s B (L) F &
proportionate share of net assets and translation ERELFEOLAERNEED
reserve attributable to non-controlling interests of REHZEEE AE26,507,0007T -
Globelink Fallow Limited and the consideration paid Bt ABRNEH LR ED R RET7
by the Group of HK$26,507,000 was credited to TE[E AR -
capital reserve and accumulated in equity as ‘capital
reserve’.
33 CAPITAL COMMITMENT 33 EBEAREAIE
2024 2023
—E-E —E-=F
HK$°000 HK$'000
BT T JEMETF T
Capital expenditure in respect of the BRWEDE  BEEREEZE
acquisition of property, plant and RTHBRTELRE W SR ET
equipment contracted for but not REBEIERRAX
provided in the consolidated financial
statements 21,507 13,481
34 CONTINGENT LIABILITIES 34 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

CAPITAL MANAGEMENT

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.

The capital structure of the Group consists of net
debt, which includes loans and borrowings (excluding
collateralised short-term trade facilities) (See Note 27) and
lease liabilities (collectively referred as “Total Debt”); net
of pledged bank balances and fixed deposits and cash and
cash equivalent (“Net Debt”). Total capital of the Group
comprising issued share capital and reserves attributable to
owners of the Company and Total Debt (“Total Capital”).

Straits Financial LLC, Straits Financial Services Pte. Ltd.
and PT Straits Futures Indonesia, the Group’s subsidiaries
incorporated in the USA, Singapore and Indonesia
respectively, are subject to minimum capital requirements
pursuant to laws and regulations of the USA, Singapore
and Indonesia. Management has established controls
and policies to ensure that the subsidiaries comply with
the minimum capital requirements. The subsidiaries
have complied with the minimum capital requirements
pursuant to laws and regulations of the USA, Singapore and
Indonesia during the year.

Other than disclosed above, the Company and its
subsidiaries are not subject to externally imposed capital
requirements.
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36 FINANCIAL RISK MANAGEMENT

200

(a)

(b)

Overview

The Group has a system of controls in place to
create an acceptable balance between the cost
of risks occurring and the cost of managing the
risks. The management continually monitors the
Group's risk management process to ensure that
an appropriate balance between risk and control is
achieved.

The Audit Committee oversees how management
monitors compliance with the Group's risk
management policies and procedures and reviews
the adequacy of the risk management framework in
relation to the risks faced by the Group. The Audit
Committee is assisted in its oversight role by the
internal audit function. The internal audit function
undertakes both regular and ad-hoc reviews of risk
management controls and procedures, the results of
which are reported to the Audit Committee.

Credit risk

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group.

The Group's primary exposure to credit risk arises
through its trade receivables and contract assets.
Concentration of credit risk relating to these trade
receivables and contract assets is limited due to
the Group’'s many varied customers, which are
internationally dispersed. Management reviews the
ageing of receivables monthly to ensure that the
Group's credit risk exposure is monitored regularly.
Cash and fixed deposits are placed with banks
and financial institutions, which are regulated. The
maximum exposure to credit risk is represented by
the carrying amount of each financial asset in the
consolidated statements of financial position.

& b o B T T
(a) #at

(b)

AEBECDRBERGE - AGEF
BEBRLERRE 2 KANEEEER
ZRA - EREERBEEAEARE
ZRBERIRF - HERAEE
Tl by HE BT -

ENZEeEREEENMEEAR
SEETRRERBRIERFZIE
S Wig e E 5 B A B 2 AR
FHzZRAREBREBROTE
Bz B ehNEE APt &
= ARESSFEEHREER
ERwNAREREZERERF - I
REZZEBGERBIHER -

FERR
EERREHFHEREGHEEM
BUAKBELV TR AR -

AEENTEFERRKEREE
FRBEMNEBKEE - ARANEED
EFPREZMEZ  »ERERE
o AEEZEFERRESERER
BREEABNEERRETESR
R - BEEES AR EEFIANE
i AEREHERAKENEE
Rk - Be RERFERGFERRE
EEMRITREBEE RS EE
RREEGRAMBRRARASTERE
EMREE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

36 FINANCIAL RISK MANAGEMENT (continued) 36 & Bh/E k& B (@)

(b) Credit risk (continued) (b) fEERGE

Trade receivables and contract assets EREZRERSHEE

The Group has a credit policy in place whereby AEBBREEERE - BREES
new customers are subject to credit evaluations LUBEMRBALERENEP#E
based on available financial information and past TEEFL - AEEERHEEFE
experiences. The Group has established credit VEEBREURHEEREMRE - F
limits for customers and monitors their balances on MBS RCRREDINETHE
an ongoing basis. Certain sales by the commodity BEANERAEBER AAEE—KT
marketing and financial services segments are GREM Y IHHEE EZRKERm -
generally guaranteed by letters of credit. The RZZEZOF+ZA=+—8 "I
Group generally does not require collateral for ERBRERZASBEERKE ZKRE
sales in other segments. As at 31 December 2024, BEE2,178,243,000L(ZE ==
trade receivables of the Group secured by letters & &¥1,071,410,0007T) °

of credit amounted to HK$2,178,243,000 (2023:
HK$1,071,410,000).

As at 31 December 2024, except for trade RZB-_MF+—A=+—H " K
receivables containing provisional pricing features BEEREERBNEKRE SR
with carrying amount of HK$2,512,069,000 (2023: 1B (BREE A8 12,512,069,0007T
HK$1,553,720,000), the Group measures loss (ZE =4 : &%1,553,720,000
allowance for trade receivables and contract assets TN REBIZRERNEBREEM
at an amount equal to lifetime ECL. To measure BNBEHREEBENSETERK
the ECL, trade receivables and contract assets BS5BRENEHNEENBERE -
have been grouped based on shared credit risk RETEEHEERE BERESHK
characteristics and the days past due. The contract HREHBEECREEREERR
assets relate to unbilled work in progress and sales B LEBARESE RAARE
made but yet to be invoiced as the final amount WEREIRRETKERRAEREZ
is not due until pricing and assays are known. The HEHBNENEE  ARARKSE
contract assets shared the same risk characteristics HERIH FEBRIEBERE
as the trade receivables for the same type of BRIE - GHNEEHMREEONE
contracts. The Group has therefore concluded that WE SERBEAF AR R -
the expected loss rates for trade receivables and It AEBEMLEHRES  BRESE
contract assets are a reasonable approximation of BHREHNBEENTEHEBEXRAEEY
the loss rates for the contract assets. EEBEENEEAME -
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36 FINANCIAL RISK MANAGEMENT (continued)

202

(b)

Credit risk (continued)
Trade receivables and contract assets (continued)

Except for amounts due from customers with
known financial difficulties or significant doubt on
collection that are assessed individually, if any,
impairment analysis is performed at each reporting
date collectively using a provision matrix. ECL for
trade receivables and contract assets with past write
off history are based on the historical credit losses
experienced in the last 5 years. The historical loss
rates are adjusted to reflect current conditions and
estimates of future economic conditions. ECL for
trade receivables without past write off history are
measured as follows:

o Trade receivables and contract assets with
corporate credit rating — applying Moody's
credit rating or match to Moody's equivalent
credit rating to the carrying amount and loss
given default (“"LGD") or

o Trade receivables and contract assets without
corporate credit rating — applying industry
probability of default to the carrying amount
and LGD.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

36 FINANCIAL RISK MANAGEMENT (continued) 36 & &l /& b B2 (&)

(b)

Credit risk (continued)

Trade receivables and contract assets (continued)

As at 31 December 2024 and 31 December 2023,
the loss allowance was determined as follows for

trade receivables and contract assets:

As at 31 December 2024

(b) fFERBE)
ENEZRER S EE (B
RZE-_MF+_A=+—8K=
TE-=F+-A=+—H8 EKEZ
SRENENEEZBIEREET
N

R-ZE-_WFE+=-HA=+—H

Collective assessment

AT
Gross Expected

amount Loss Rate ECL
HE AHBEE BHEERE
HK$'000 % HK$'000
BETT % BEFT
Not past due RBH 677,362 0.00% -
Past due 1-30 days #H1-308 168,300 0.00% -
Past due 31-90 days #BE31-908 95,780 0.36% (341)
Past due 91-180 days #H91-180H 23,817 7.98% (1,900)
Past due 181-365 days #H1181-365H 9,687 21.43% (2,076)
Past due more than 1 year BEERIF 23,811 94.51% (22,503)
998,757 (26,820)

As at 31 December 2023 R-B-=%+=-A=+—H

Collective assessment
BAH
Gross Expected

amount Loss Rate ECL
k] BHBEX BHEEER
HK$000 % HK$°000
BETFT % BEFT
Not past due N aE 604,776 0.00% =
Past due 1-30 days AH1-308 143,198 0.05% (65)
Past due 31-90 days #H31-908 55,370 0.07% (36)
Past due 91-180 days #H191-180H 23,653 3.28% (776)
Past due 181-365 days #1H1181-365H 6,501 15.94% (1,036)
Past due more than 1 year BEBRE 29,041 91.48% (26,566)
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36 FINANCIAL RISK MANAGEMENT (continued) 36 < FlEMEE @)
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(b) Credit risk (continued) (b) fEERGE
Movement in the loss allowance account in respect FANRBEWEZSRERENEE
of trade receivables and contract assets during the MEERERE BT -
year is as follows:
2024 2023
—E_E =
HK$°000 HK$'000
BT T JBEEEF T
Balance at 1 January R—A—Bz#&& 28,479 64,299
Amounts written off during the year R L5 (2,199) (16,459)
Amounts recovered during the year FRUEEEE (881) (20,339)
Impairment loss recognised during FASERREERE
the year 3,698 1,126
Disposal of subsidiaries HE M B A A (1,371) =
Exchange realignment & 5 A (906) (148)
Balance at 31 December R+ A=+—RAz&% 26,820 28,479
Derivatives TETE

The derivatives are entered into with bank and
financial institution counterparties, which are rated
Aal to A3, based on Moody's credit ratings.

Debt investments

Impairment on debt investments have been
measured on the 12-month expected loss basis and
all of the Group's debt investments measured at
amortised cost are considered to have low credit
risk. Management considers “low credit risk”
for listed bonds to be an investment grade credit
rating with at least one major rating agency. Other
instruments are considered to be low credit risk
when they have a low risk of default and the issuer
has a strong capacity to meet its contractual cash
flow obligations in the near term.
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EA3)FTIL °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

36 FINANCIAL RISK MANAGEMENT (continued) 36

(b) Credit risk (continued)

Debt investments (continued)

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

(b)

As at 31 December 2024, the carrying amount
of the Group’s debt investment amounted to
HK$1,331,483,000 (2023: HK$1,336,965,000) and
the ECL on debt investment were considered
immaterial and thus the did not recognise any loss

allowance in respect thereof.

Assets held or segregated in separate accounts,

pledged bank deposits and cash and cash

equivalents

These financial assets are mainly held with bank and
financial institution counterparties, which are rated
Aal to A3, based on Moody's credit ratings. The
Group uses a similar approach for assessment of
ECL for these financial assets to those used for debt
investments. Impairment on these financial assets
have been measured on the 12-month expected
loss basis and reflects the short maturities of the
exposures. The Group considers that these financial
assets have low credit risk based on the external

credit ratings of the counterparties.

As at 31 December 2024, the carrying amount of these
financial assets amounted to HK$12,182,083,000
(2023: HK$11,651,884,000) and the ECL on these
financial assets were considered immaterial and thus
the Group did not recognise any loss allowance in

respect thereof.
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36 FINANCIAL RISK MANAGEMENT (continued)

206

(b)

(c)

Credit risk (continued)

Other financial assets measured at amortised
cost

Other financial assets measured at amortised cost
mainly comprised of amounts due from other related
parties, loans to third parties, a related party and
non-controlling interests and deposit and other
receivables. These financial assets at amortised
costs are generally considered to have low credit
risk. In determining the ECL, management has
taken into account the credit ratings, historical
default experience and the financial position of
the counterparties, adjusted for factors, where
applicable, that are specific to the debtors and
general economic conditions of the industry in which
the debtors operate, in estimating the probability of
default of each of these financial assets occurring
within their respective loss assessment time horizon,
as well as the loss upon default in each case.

As at 31 December 2024, the carrying amount of
these financial assets amounted to HK$393,348,000
(2023: HK$224,198,000) and the ECL on these
financial assets were considered immaterial and
thus the Group did not recognise any loss allowance
in respect thereof.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group’s operations and mitigate the
effects of fluctuations in cash flows.

Individual operating entities within the Group
are responsible for their own cash management,
including raising of loans to cover expected cash
demands, subject to approval by the Company’s
Board when the borrowings exceed certain
predetermined levels of authority. The Group’s policy
is to regularly monitor its liquidity requirements and
its compliance with lending covenants.
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

36 FINANCIAL RISK MANAGEMENT (continued) 36

(c) Liquidity risk (continued)

The following tables show the remaining contractual
maturities at the end of the reporting period of
the Group's non-derivative financial liabilities and
derivative financial liabilities, which are based on
contractual undiscounted cash flows (including
interest payments computed using contractual rates
or, if floating, based on rates current at the end of
the reporting period) and the earliest date the Group

can be required to pay.

cREREE®

FEESERE)
T & 854 £ BRI HR 2 34T
ESBABRITASRABIAT

(c)

BHBMBER -
ABBRBAERE

ZERBBREAN
(BREAEHHM =

AEZNEMNRIMENERSES -
ARBREMR2RITHERFE
RAEBATINZ&EFBHE

&l o

Contractual undiscounted cash outflow

RNKRBRETE
Within Total
1 year or 2-5 Over5 undiscounted Carrying
on demand years years  cash flows amount
b3

-FRYRER  -ZIfE RENE REREHE RAR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BEFT BEFT BT BT BT

2024 —ECQE
Lease liabiliies HERR 338,336 833,274 1587559 2,759,169 2,090,350
Trade and other payables ENESREREMEMATE 13,740,433 - - 13740433 13,740,433
Perpetual notes KAEE 357,351 - - 357,351 357,351
Other loans and borrowings A EFRER 4,854,997 784,920 18,003 5657920  5567,210
Derivative financial instruments TEeRIE 393,522 - - 393,522 393,522
19,684,639 1618194 1605562  22,908395 22,148,866

2023 It 3
Lease liabilities RERE 383,772 963,394 1,780,579 3,127,745 2,349,612
Trade and other payables EREZEERAMENTE 11558360 = - 11558360 11,558,360
Perpetual notes KAZE 359,587 = = 359,587 359,587
Other loans and borrowings AERRER 3,916,886 1475,312 17,661 5409859 5,286,691
Derivative financial instruments ITESBIE 496,693 11,089 = 507,782 507,782
16715298 2449795 1798240 20,963,333 20,062,032
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

36 FINANCIAL RISK MANAGEMENT (continued)
Market risk

Market risk is the risk that changes in equity prices,
commodity prices, interest rates and foreign
exchange rates, will affect the Group’s income, or
the value of its holdings of financial instruments. The
objective of market risk management is to manage
and control market risk exposures within acceptable
parameters, while optimising the return on risk.

208

(d)

(i)

(ii)

Equity price risk

The Group hold listed and unlisted equity
securities which are measured at FVPL
totalling approximately HK$28,646,000
(2023: HK$29,696,000) (see Note 20). A 10%
increase or decrease in the underlying equity
prices at the reporting date with all other
variables held constant would have increased
or decreased the Group's profit before
taxation by approximately HK$2,865,000
(2023: HK$2,970,000).

Commodity price risk

The Group uses derivative financial
instruments such as commodity futures,
commodity option contracts, commodity
futures and commodity swaps to hedge
certain exposures. The markets used are
the London Metal Exchange (“LME") for
base metals, such as copper, lead and zinc
and aluminium, the London Bullion Market
Association (“"LBMA") for gold and silver,
and the Intercontinental Exchange (“NYSE:
ICE"”) and the New York Mercantile Exchange
("NYMEX").

36
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FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

36 FINANCIAL RISK MANAGEMENT (continued) 36 & il /& b B 2 (4)

(d)  Market risk (continued) (d) ™WEREREGE)
(i)  Commodity price risk (continued) (i) EBEREEE)
The following table presents the quantities by TEREVZEmOBEZE
commodity, to which the Group is exposed 2 ERPASEERERE
to commodity price risk. Base metals, such R -  EAXE B (iR -
as copper, lead and zinc are shown as, metric i R EE IR AN (AN 25
tons (mt), precious metals such as gold and mE®E(ESMAR) K
silver are shown as ounces (0z) and gasoil is HR(BRDZET - TR
shown as barrels (BBL). () 25 -
Copper Lead Zinc Gold Silver  Aluminium
] h 22 X B E
mt mt mt 0z 0z mt

A A A & #E A

2024 - S 1 2
(ross exposure Bk 67,814 3593 5413 53458 2,698,702 -
Hedges EBRE (67,675) (3575) (5400)  (54,289) (2,687579) -
Net exposure FER 139 18 13 (831) 11123 -
Copper Lead Zinc Gold Siver — Aluminium
il i 23 -%a Al f
mt mt mt 0z 0z mt
A A A #a] &a] A
2023 It St 2
(Gross exposure aeRk 68,367 107 7,284 58 442 861,046 10,310
Hedges EHRE (68,225) (100) (73000  (68,370) (858,008  (10,350)
Net exposure el 142 7 (16) 72 3,038 (40)
Exposure to commodity prices is mostly EmERERZEETEL
covered by derivatives and therefore, BEEE . At mHERKRE
changes in market prices are not expected BFEET TR HAEE B
to significantly impact the Group's financial FAERERATE - BESD
performance. Changes in weight and content BEEhsE 28 aeH
of the metals within the concentrates can REEZ BB RIBEBEKE
impact the Group’s financial performance. 2.
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36 FINANCIAL RISK MANAGEMENT (continued)

210

(d)

Market risk (continued)

(iii)

Interest rate risk

The Group's interest rate risk arises primarily
from loans and borrowings. Borrowings
issued at variable rates and at fixed rates
expose the Group to cash flow interest
rate risk and fair value interest rate risk
respectively. The Group may also enters into
interest rate swap to hedge its interest rate
risk if necessary.

The interest rate profile of the Group's loans
and borrowings is disclosed in Note 28.

At 31 December 2024, it is estimated that
a general increase or decrease of 100 basis
points in interest rates, with all other variables
held constant, would have increased or
decreased the Group's profit before taxation
by approximately HK$45,501,000 (2023:
HK$41,250,000). This sensitivity analysis
excludes the impact from cash and bank
balances as the management considers the
impact to be insignificant having regard to
the stable trend in interest rates and thus no
material fluctuation is anticipated in the near
future.

The sensitivity analysis above indicates the
instantaneous change in the Group's profit
before taxation that would arise assuming
that the change in interest rates had occurred
at the end of the reporting period and had
been applied to re-measure those financial
instruments held by the Group which expose
the Group to fair value interest rate risk at
the end of the reporting period. In respect
of the exposure to cash flow interest rate
risk arising from floating rate non-derivative
instruments held by the Group at the end
of the reporting period, the impact on the
Group's profit before taxation is estimated
as an annualised impact on interest expense
or income of such a change in interest rates.
The analysis is performed on the same basis
as 2023.

36
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e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

36 FINANCIAL RISK MANAGEMENT (continued)
(d) Market risk (continued)

(iv)

Currency risk

The Group operates internationally and is
exposed to foreign currency risks arising from
various currency exposures. Where possible,
the Group seeks to minimise its foreign
currency exposure in operations by matching
its exposure to foreign currency receivables
to its exposure to foreign currency payables.
The Group may also explore using derivatives
to hedge its foreign exchange risk.

The Group seeks to minimise its foreign
currency exposures in foreign subsidiaries,
associates and joint ventures by repatriating
their earnings, where practicable. The
Group also requires the foreign subsidiaries,
associates and joint ventures to maintain their
borrowings in the relevant foreign currencies
which match their respective functional
currencies.

In respect of the other monetary assets and
liabilities held in currencies other than the
functional currencies, the Group reviews
the balances periodically to ensure the net
exposure is kept at an acceptable level.
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36 FINANCIAL RISK MANAGEMENT (continued) 36 & &l /E B2 (&)

w2

(d)  Market risk (continued) (d) ™WEREREGE)
(iv)  Currency risk (continued) (iv] EX%EEE)
The Group's significant exposures to foreign REBEREFELEEL 2
currencies from its continuing operations are FEINEREIAT ¢
as follows:
Singapore Peruvian Swiss
US Dollar Dollar Sol Renminbi Euro Franc
EY Hmg WEER N Bn FLAH
HK$ 000 HKS$'000 HK$'000 HK$ 000 HKS$"000 HK$'000
BETR BETR ¥R ¥R BETR BETR
2024 “ECmE
Trade and other receivables ~ ENEZHER
Et iR 402,246 95,381 378910 1177462 56,491 2,082
Cash and cash equivalents ReRReEEER 504,235 37,663 671 5773 18,089 38,015
Trade and other payables ERESRERA
Efi7E (384.855)  (471911)  (188586) (1,227,184 (49,033) (6,371)
Loans and borrowings BHRER (58,607) (551,168 - - - (18,988)
Tax recoverable AREHE - - 8,036 - - -
Current tax payables EREEHE - 16,439) (1,855) - - -
Net exposure arising from ~ CEREEREE
recognised assets and fiEEZERTE
liabilities 463,019 (906,474) 197,176 (43,949) 25,547 14,738
Forward exchange contracts ~ EINEA ) - - (174451) 54,976 - (39,363)
Net exposure Rk 463,019 (906,474) 22,125 11,027 25,547 (24,625)
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36 FINANCIAL RISK MANAGEMENT (continued) 36 & il /& b B 2 (4)

(d)  Market risk (continued) (d) ™WEREREGE)
(iv)  Currency risk (continued) (iv)] E¥EpEE)

Singapore Peruvian

US Dollar Dollar Sol Renminbi Euro
Xt WMErT  WERS ARE BT

HK$'000  HK$'000 ~ HK$'000  HK$'000  HK$'000
BETT RBEFT  BETT  EETT  EFTT

2023 g g3
Trade and other BWEFRIER

receivables Hfth FE Y5k 469,846 124,447 39,760 1,089,391 12,428
Cash and cash RekBReEE

equivalents 1HE 397,071 16,117 1,830 2,456 65,264
Trade and other BB SEER

payables H B3R (365,611)  (598,466) (618) (1,038,594) (7,845)
Loans and borrowings B & {& % (55,430)  (531,916) - - -
Tax recoverable EEEgE = = 9,946 - -
Current tax payables ~ JEfTENHAREE = (20,782) (2,987) - -
Net exposure arising CHEREER

from recognised BEMEEZ

assets and BT

liabilities 455,876  (1,010,600) 47,931 53,253 69,847
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FOR THE YEAR ENDED 31 DECEMBER 2024 #E —~® W4+ _~H =+—H I

36 FINANCIAL RISK MANAGEMENT (continued)
(d) Market risk (continued)
(iv)  Currency risk (continued)
Sensitivity analysis
A 10% strengthening of the functional
currencies of the Company’s subsidiaries
against the following currencies at the
reporting date would positively/(negatively)
impact the Group’s operating result before
taxation by the amounts shown below. This
analysis assumes that all other variables, in
particular interest rates, remain constant.

36

cRERERE®
(d) TEEEE)
(iv) EMERE)

BT
RIBERS  AATMED
T2 AL 5 L T T
B10% 188 T X FRREEY
7 2 W i A A0 4 BB A
TE/ (BEYE - %O
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R 2R) M 55 T o

2024 2023
—EMEF —F-=

HK$’000 HK$'000

BT T JBEMEF T
US Dollar ETT 46,302 45,588
Singapore Dollar oo (90,647) (101,060)
Peruvian Sol WERR 2,273 4,793
Renminbi AR 1,103 5,325
Euro BT 2,555 6,985
Swiss Franc I A RR (2,463) *

*

Currency risk exposure is assessed to be
insignificant to the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

36 FINANCIAL RISK MANAGEMENT (continued) 36

(e) Fair values

(i)

= b

B E (5

(e) RDREE

Fair value hierarchy (i) AREEER
The table below analyse fair value measurements TERANMRRERARIZEE
for financial assets and financial liabilities MEEFESHEER S M
measured at the end of the reporting period BEZAREBEMNE  RIE
on a recurring basis, by the levels in the fair HMETEZBASEE S 2
value hierarchy based on the inputs to valuation DABEBHKFEZY -
techniques.
Level 1 Level 2 Level 3 Total
F—& FH EZH @t
HK$'000 HK$'000 HK$'000 HK$'000
BYEFT BETT EBETT  BE¥Fn
Financial assets and liabilities BEOAEBEIEZSREE
carried at fair value kEafE
2024 “BCME
Interest rate swaps Fl&RiE 5 - 2,998 - 2,998
Commodities futures BmiE 738,165 120,325 - 858,490
Currency options B HE - 182 - 182
Currency forward contracts RN - 472 102 574
Derivative financial assets ThEeRAEE 738,165 123,977 102 862,244
Trade receivables containing PEERTERINERE
provisional pricing features L - 2,512,069 - 2,512,069
Other financial assets HitemeE 705 2,350 27,115 30,170
738870 2,638396 27217 3,404,483
Commaodities futures ERiE (246,571)  (115,922) - (362,493)
Commodities forward contracts ERERBEH (15,444) (7,616) - (23,060)
Commodities options 7 dn - (4,170) - (4,170)
Currency options L - (438) - (438)
Currency forward contracts BEREHAN - (3,361) - (3,361)
Derivative financial liabilities fTEemER (262,015)  (131,507) - (393522)
Trade payables containing BEERTERENERNE
provisional pricing features 5%B - (1,487,503) - (1,487,503)
(262,015) (1,619,010) - (1,881,025)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

36 FINANCIAL RISK MANAGEMENT (continued) 36 S @EiEMEE @)
Fair values (continued) (e) 2REEE
Fair value hierarchy (continued) (i) AREEERE)
Level 1 Level 2 Level 3 Total
F—H £ F=H et
HK$'000 HK$'000 HK$'000 HK$'000
BEFT BEFT  EMFrT  BETrn
Financial assets and liabilities BRAREBEIRZEHEE
carried at fair value kA&
2023 —EC-=F
Interest rate swaps Fl&iE 5 = 5,299 = 5,299
Commodities futures BmiE 225,910 38,924 - 264834
Commodities forward contracts EmRBEY 9,153 231 = 9,384
Capital return notes BARREE = 17,048 = 17,048
Derivative financial assets TEERmEE 235,063 61,502 - 296,565
Trade receivables containing BEERTERINERE
provisional pricing features ZHRIB - 1,553,720 - 1,553,720
Other financial assets HinsmiE 788 2,457 27,990 31,235
235,851 1,617,679 27990 1,881,520
Commodities futures BmiE (349,232)  (154,251) - (503,483)
Commodities forward contracts EREHAL (24) = - (24)
Commodities options B m R - (3,742) = (3,742)
Currency forward contracts EERBAN - (533) - (533)
Derivative financial liabilities fTEemBE (349,256)  (158,526) - (507,782)
Trade payables containing AEERTERENENE
provisional pricing features SRE - (1,086,671) - (1,086,671)
(349,256)  (1,245,197) = (1,594,453)

The carrying amount of the Group’s financial
assets and liabilities not carried at fair value
are not materially different from their fair
values as at 31 December 2024 and 2023.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # F —® W4+ —~H =+—H I

36 FINANCIAL RISK MANAGEMENT (continued)

(e)  Fair values (continued)
(i) Fair value hierarchy (continued)
The following table shows the carrying
amounts and fair values of significant non-
financial assets, including their levels in the
fair value hierarchy.

36 TREREE®

(e)

[IRBEEE
RABEER(E)

(i)

TRINTERFEMEELZ
FHERAAREER BEE
RRFEERRT ZKF -

Level 1 Level 2 Level 3 Total
£—4 it E=h st
HK$°000 HK$'000 HK$'000 HK$'000
BEFT BETT EBETFT EEFT
Non-financial assets measured at XA RBEFEZ
fair value FEWEE
2024 nt- o3
Commodity inventories where the ~ ANEEEF &40
Group acts as a broker-trader REBIEREE - 966,596 - 966,596
Level 1 Level 2 Level 3 Total
E—H E-H E=R #at
HK$'000 HK$'000 HK$'000 HK$'000
EBETT  BETT  EMFrT  BETT
Non-financial assets measured at RAABENEZ
fair value FEREE
2023 —EC-=F
Commodity inventories where the ~ AEEETAL
Group acts as a broker-trader RHBLEmEE - 2,331,980 - 2,331,980
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e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

36 FINANCIAL RISK MANAGEMENT (continued) 36 < FlEMEE @)

(e)  Fair values (continued) (e) AAEBEM®RB
(ii)  Measurement of fair value (i) AAEETE
The following tables show the valuation TRINRFTEN T _LF
techniques used in measuring Level 2 and +—A=+—BAEEAEH
Level 3 fair values of assets with material CEEZE_BRE=FA
balance at 31 December 2024 as well as AEERERZEETEN
the significant unobservable inputs used (if MFERZEXTATERE A
applicable). UK -
Inter-relationship
hetween key
unohservahle
Significant inputs and fair
Type Valuation technique unobservable inputs  value measurement
IZTAREHA
EXTTERY YERAARE
52 #ERE BAZE HEz Bz EBEE
Interest rate swaps Mar/(ef cgmpan&on technique: Not applicable Not applicable
HlEis 8 TERET % - iyl R
The fair values are based on market value (MTM value)
provided by the bank.
MREDNBIRECTEAEE -
Commodities futures, options and Market comparison technique: Not applicable Not applicable
forward contracts TEHERE iR NER
ARHE  BEREHLN The fair values are based on month end spot and
forward prices received from broker.
MEBENEEARE ARRERASBRAEE -
Currency options and forward contracts Mar/(ef comparison technique: Not applicable Not applicable
EEMERERLY TR - TR ER
The fair values are based on month end spot and
forward prices received from broker.
MBEDNEE AR ARRERBEREAER -
Capital retur notes Market comparison technique: Not applicable Not applicable
ERDHRE TELETE R ER

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 retum notes.
MBENRERTZLEADRRBRLHNET
BETERRETENRSG -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

36 FINANCIAL RISK MANAGEMENT (continued) 36 & RElJE MR EE (@)

(e)  Fair values (continued) (e) AAEE®
(i)  Measurement of fair value (continued) (i) AAEEEGE)
Inter-relationship
between key
unobservable
Significant inputs and fair
Type Valuation technique unobservable inputs  value measurement
TEFTEERA
EXTUERZ HEENAEE
i hER%E BAHE TEHZERRE
Trade receivables and payables Market comparison technique: Not applicable Not applicable

TELETE - il MR
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

inspectionsfcertificates (if applicable).
AEBEDAARRERASERAEE -

EZeBEENASNERENE=HRE /B2

(IniER) FIUER -

comaim'ng provisional pricing features
BREREEREZEN
RERBSER

Inventories where the Group acts
as a broker -trader

ARBETALR AT AmfE

Market comparison technigue: Not applicable Not applicable
TERLER % - NER ER
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 premiumydiscount associated with
the inventory.
ABEINERSMRTHEREEEGNRNER
AOMBEARE  UHEFLEBNEE/ TR
RETSA LR -

QOther financial assets

Net asset value technigue:

Income growth rate and  Increase/decrease in

- unlisted equity securities BEFEIER:: discount rate income growth rate
measured at FVPL The fair values are based on the fair value of the WARREREE would result in
A EREE - RAREBHARE underlying property using income capitalization based increase/decrease in
HENELARAES on a discounted cash flow model. fair value.
NMEBENNENERR R RNERUAER WABEEN /)
HERBINENDREEREE - iz EUNELE]
/5

There were no transfers between Level
1, level 2 or level 3 in the reporting and

comparative period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

36 FINANCIAL RISK MANAGEMENT (continued) 36 < REMEE @)

(e)  Fair values (continued) (e) AAEBEM®R
(iii)  Offsetting financial assets and liabilities (i) HMETHEERERE
Gross amounts
of recognised Net amounts
financial of financial
assets/liabilities assets/liabilities
Gross amounts offset in the presented in the
of recognised consolidated consolidated
financial statement of statement of
assets/liabilities financial position financial position
REE 8%
HRAKESH 2 REER%
ERALR BRI HARESZ
EE/QRLE EE/8EEE <SREE/EETE
HK$000 HK$000 HK$°000
BETT BETT BETT
2024 —EC@OE
Type of financial assets cREERR
Derivatives PTETA 11,163,391 (10,301,147) 862,244
Type of financial liabilities cREEER
Derivatives PTETA 10,694,669 (10,301,147) 393,522
2023 —E-=
Type of financial assets cREEER
Derivatives PTETA 2,323,257 (2,026,692) 296,565
Type of financial liabilities cResEn
Derivatives PTHETA 2,534,474 2,026,692) 507,782
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

RELATED PARTY TRANSACTIONS 37 BEBAIRS
Apart from the disclosed elsewhere in the consolidated BRERE SRR AP EEEN - &

financial statements, the Group has the following related

party transactions:

(a)

(b)

Income

SEZBABITRZWMT

(a) WA

2024 2023
—2omE —Fo=F
HK$’000 HK$'000
BT B F T
Sales of goods and/or services to MESHEER ERHEES
entities in which directors have an & RS
interest 49,426 46,770
Sales of goods and/or services to Mg R EIHEERR, X
associates AR 79,931 65,517
Sales of goods and/or services to joint A& EEEEER N &
ventures AR 75 38,542 40,755
Dividend received from associates REEE AR ZRE 4,917 64,408
Dividend received from joint ventures HREAZDEZKRE 11,327 4,399
Expense (b) BAIX
2024 2023
—E-NmEF —E=F
HK$'000 HK$'000
BET T BT T
Purchase of goods and/or services MESREERCERBEE
from entities in which directors B@ kSR
have an interest 20,998 16,582
Purchase of goods and/or services MBS ARBEER LK
from associates AR 75 19,289 21,839
Purchase of goods and/or services mMAEETEREER N
from joint ventures AR 35,404 28,520
Interest expense to connected parties  [A] B838 77 B 7 BB = (A7 22)
(Note) 36,377 35,800
Note: st -
Connected parties refer to affiliates of HNA Trust FE T IR BMEE < B
Management.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —&F ~W4F+ ~H =4 —HILF &

37 RELATED PARTY TRANSACTIONS (continued)

(c) Compensation of key management
personnel

The remuneration of key management members,
who are the directors of the Company are set out in
note 11.

The remuneration of directors is determined by
the remuneration committee having regard to the
performance of individuals and market trends.

(d) Details of balances with related parties of the
Group are set out in Notes 22, 23 and 26 to the
consolidated financial statements respectively.

(c)

(d)

37 BEBARZ @

TEEBABZHE

FTEEBRASBEIARTER)HR
BEE11 ©

EEMemFMEESREARE
EMIZBEETE -

i

ZN
Ll
26 °

MBI AR ERHED
AR

£
RERB M HRERMEE22 - 23K

38 PARTICULARS OF PRINCIPAL 38 ARRIFEMBARZFE
SUBSIDIARIES OF THE COMPANY
Details of the Company’s principal subsidiaries at 31 ARRIEEMBRRIR-F_NFR-F
—_ = — fy J— =¥ |J=E N
December 2024 and 2023 are as follows: TEFFSAST-RZHBOT
Issued and The Group's effective
Place/ fully paid interest over nominal
country of Principal share capital/  value of issued share capital/
incorporation/  place of registered registered capital
Name of subsidiary registration operation capital held by the Company Principal activities
FEEREARFRE
HMERL/ BREARAZRE/ BRARAE/
WEARER HMbE/Ax  IREERY dfEx  EREAEEERER 0 TELERR
2024 2023
ZBImE CTo=F
% %
CWT Pte. Limited ("CWT SG") Singapore Singapore 600,304,650 100 100 Investment holding &
g AN shares of management, warehousing
S$174,338,331 services, project logistics
174,338, 3313 MK T2 management & services
600,304, 6508k 7 RERRRER  2RRE -
BEEMRER kRS
CWT Commodities (Antwerp) N.V.  Belgium Belgium 63,663 shares of 100 100 Provision of commodity
il laills3 EURS,093,040 warehousing, logistics,
5,093,04081 .2 transportation and
63,663 AR forwarding services
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(continued)

38 ARTAFEMMBLATZFE@®

Issued and The Group's effective
Place/ fully paid interest over nominal
country of Principal share capital/  value of issued share capital/
incorporation/  place of registered registered capital
Name of subsidiary registration operation capital held by the Company Principal activities
FEEREARFRE
HEMERL,/ BRORAMERE/ BETRE/
WEAR R HMes /AR TEEEHY aMER  HEMEAEEzEREE 2 TELEER
2024 2023
—EomE CTCZF
% %
CWT Sitos B.V. The Netherlands ~ The Netherlands 620,000 shares of 100 100 Investment holding & provision
Gl HHE EUR620,000 of commodity
620,00081 7.2 warehousing services
620,008 (3 REZRRRHEARARRS
CWT Commodity Logistics (UK) Ltd  United Kingdom  United Kingdom 10,527 shares of 100 100 Provision of commodity
5E HE GBP10,527 warehousing, transportation
10527882 and forwarding services
10,5278 & (7 REBmAR BRRAR
TR
CWT Commodities (Amsterdam) BV The Netherlands  The Netherlands 18,000 shares of 100 100 Provision of commodity
Gl HH# EUR18,000 warehousing, transportation
18,000817L.2 and forwarding services
18,0008 & (7 REBmAR BRRAR
FR#%
CWT Anadolu Lojistik AS Turkey Turkey 7,670,350 shares of 90 90  Provision of commodity
1EHE 1EHE TRY7,670,350 warehousing, transportation
7,670,350t EEBH 2 and forwarding services
7,670,3508k 17 REBmAR  BRRAR
TR
CWT Globelink Pte Ltd Singapore Singapore 800,000 shares of 100 100 Provision of cargo
g O $$800,000 consolidation and sea freight
800,000 MK TT.L forwarding services
800,008k 17 RESMHERIMERBRE
MRI Trading AG Switzerland Switzerland 115,933 shares of 100 100 Physical trading and supply
Wt T CHF1,159,330 chain management of

2024 Annual Report / CWT International Limited
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PARTICULARS OF PRINCIPAL 38 ARBEXEMBATZ2FHFE@®
SUBSIDIARIES OF THE COMPANY
(continued)
Issued and The Group's effective
Place/ fully paid interest over nominal
country of Principal share capital/  value of issued share capital/
incorporation/  place of registered registered capital
Name of subsidiary registration operation capital held by the Company Principal activities
FEREREARFRE
HEMERL,/ BEARMRRAE/ BETRE/
WEAR R FMes /AR TEEEHY aMER  HEMEAEEzEREE 2 TELEER
2024 2023
ZBImE  ZRo=F
% %
Straits Financial Services Pte. Ltd.  Singapore Singapore 30,000,000 shares of 974 974 Toact as brokers for trading in
b IS US$30,000,000 futures contracts and
30,000,000% T2 centrally-cleared OTC
30,000,003 15 commodity derivatives
BEREANRHNETEE
BEN XSmO m
R
Straits Financial LLC USA USA 33,000,000 shares of 98.5 98.5  Provision of financial brokerage
*E ESEH US$33,000,000 services
33,000,000%7.2 RS BT LIRS
33,000,000 (7
Indeco Engineers (Pte) Ltd Singapore Singapore 6,000,146 shares of 100 100 Engineering maintenance
g AINE $$20,600,580 services, design & building
20,600,580 %% 7L.2 services for industrial
6,000,146 82 properties, facilities

Save as disclosed in Note 27, none of the other subsidiaries
had issued any debt securities for the years ended 31
December 2024 and 2023

management and special
trade services
TREERY - TENER
MEERE  RHREER
BHREDRS

BRITFA27FMEESEN  BHE_Z_NFK
—EBE-=F+-A=+—HBItFE #HE
HMHBARBEITEREBEEES -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MR

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

STATEMENT OF FINANCIAL POSITION

AND RESERVES OF THE COMPANY

39 ARQTMBRARE FHiE

2024 2023
—ECNlEF —TC_=F
HK$°000 HK$'000
BT T BT T
Non-current assets kRBEE
Property, plant and equipment Y - BB REE 434 256
Right-of-use assets EREEE 7,357 3,160
Amount due from a related company FEUR BE N R SRIE 1,622 =
Interests in subsidiaries NN 3,821,973 4,049,351
3,831,386 4,052,767
Current assets REEE
Prepayments, deposits and other TR -~ RE REAM BRI
receivables 4,101 1,681
Bank balances and cash RITEFEMAES 54,520 48,286
58,621 49,967
Current liabilities REEE
Other payables, deposits received and H R FRIE - EWRS RER
accruals EH 25,486 32,425
Lease liabilities HEaE 2,311 3,201
Amount due to a related company FEAS B R SRIR 584 473
Amount due to subsidiaries AR EPNGIE S 37,550 37,578
65,931 73,677
Net current liabilities REREFE (7,310) (23,710)
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STATEMENT OF FINANCIAL POSITION

AND RESERVES OF THE COMPANY

(continued)

39 ARQAAHBHEMRRARRREE@®

2024 2023
—EMEF —E=F
HK$'000 HK$'000
BT T BT
Total assets less current liabilities EEHABERARBERS 3,824,076 4,029,057
Non-current liabilities FRBEE
Borrowings B 666,000 716,000
Lease liabilities HEaE 4,653 286
670,653 716,286
Net assets EEFE 3,153,423 3,312,771
Capital and reserves BAR#EE
Share capital Bz 4,731,480 4,731,480
Reserves fE (1,578,057) (1,418,709)
Equity attributable to owners of the AREEE AELER
Company 3,153,423 3,312,771

The Company’s statement of financial position was
approved and authorised for issue by the Board of Directors
on 28 March 2025 and are signed on its behalf by:

Wang Kan
EXi
DIRECTOR
BE

ARBZHBRARER T _RF=A
“tHN\REEESHERRETE  XH

TIHESEKEREE -

Zhao Quan

i

DIRECTOR

EF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MIBHRME

FOR THE YEAR ENDED 31 DECEMBER 2024 # % —~F ~ W4+ —~H =+ —HILFE

POSSIBLE IMPACT OF AMENDMENTS 40 BE-EBE-_FE+=ZHA=1+-—

TO HKFRS ACCOUNTING STANDARDS

ISSUED BUT NOT YET EFFECTIVE FOR BERMEHRE?
THE YEAR ENDED 31 DECEMBER 2024 AR BESE

Up to the date of issue of these financial statements, the
HKICPA has issued a number of amendments to HKFRS
Accounting Standards, which are not yet effective for
the year ended 31 December 2024 and have not been

adopted in these consolidated financial statements. These GETERNEETA -

developments include the following which may be relevant
to the Group.

BLEFEEEMERRERZ

X B & SR A5

T

HEZZYHREREMAE - B Q5D
NEEBRHZERNEE_E_NF+_A
=t —HIEFEHRERE MARZEL
AU BEHmERPERN BV BHREER
ZERREPIEIEAE
EEEBEHUATSIE -

Effective for
accounting periods
beginning on or after

RT5BEHHz%
Fmz e BB LN
Amendments to HKAS 21 Lack of Exchangeability 1 January 2025
BB G ERIFE215R (BRI RN Al L #4214 —E-RF—A—H
Amendments to HKFRS 9 and HKFRS 7 1 January 2026
Amendments to the Classification and Measurement of Financial Instruments
BEANBRELRNESRREBVBMELNETRIEFTR) 2B TAZ SR —E-RF—-A—H
FTEZEET
Amendments to HKFRS Accounting Standards 1 January 2026
Annual Improvements to HKFRS Accounting Standards — Volume 11
BEMBRELRNG RSN BB B EER SR FRHE —F 115 —ERF—-A—H
Amendments to HKFRS 9 and HKFRS 7 1 January 2026
Contracts Referencing Nature-dependent Electricity
BERMBREEAESRREBMBRELENETRUEFTA) —E-RF—-A—H
HBRICFEEARGENREEE RS
HKFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
BERMEMELERE 18R HFREZ Z5 R FE —ET-tEF—-HA—H

The Group is in the process of making an assessment of RNEEFTE
what the impact of these developments is expected to be
in the period of initial application. So far it has concluded

B

A

2%

that the adoption of them is unlikely to have a significant REXEATE -

impact on the consolidated financial statements.
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FIVE-YEAR FINANCIAL SUMMARY
LEMBRE

RESULTS E S

For the years ended 31 December

BEt-A=t-BL%¥E

2020 2021 2022 2023 2024
—EC-TF =HEo= —ZT-C —EC-=F —E-E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

EETT EETT BT EETT V-t

Profit attributable to: FERER
Owners of the Company ZiN/NEIETFEDN 41,465 208,905 153,213 39,093 304,386
Non-controlling interests FEEAR 26,843 80,454 101,876 40,101 43,921
68,308 289,359 255,089 79,194 348,307
Earnings per share BRER
Basic (HK cents) EARCENM) 0.36 1.83 1.34 0.34 2.67
Diluted (HK cents) B &) 0.36 1.83 1.34 0.34 2.67
Dividends % 2 - - - - -
ASSETS, LIABILITIES AND BE - BERFERESR

NON-CONTROLLING INTERESTS

As at 31 December

W+=A=+-H
2020 2021 2022 2023 2024
“E-EF —F-— —E-- “E-=F —E-ME
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BETT BETT BETT EETT EBETFT

Total assets BB E 24,915,974 24,934,882 36,504,465 25,438,229 27,632,040
Total liabilities BEE (20,417,616)  (20,211,573)  (31,673,263)  (20,640,067)  (22,726,592)

4,498,358 4,723,309 4,831,202 4,798,162 4,905,448

Equity attributable to owners of AR Al A AFE(G

the Company Wz 4,367,648 4,537,861 4,630,000 4,671,281 4,780,950
Non-controlling interests FEFEREE = 130,710 185,448 201,202 126,881 124,498

4,498,358 4,723,309 4,831,202 4,798,162 4,905,448
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