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In this interim report, the following expressions shall have the  RZARFEIFRERN - BRX&E S EAEI © THFAE
following meanings unless the context requires otherwise: BBATHRE

“Audit Committee”

EzE3 4

“Board”
[Exg)

"CG Code”

[EEERSTH

“Chairman”

ESE

"Chief Executive Officer”

[1TBR 4%

“Companies Ordinance”
NS ESEN

“Company”

EAYNCIE

"Company Secretary”
[AR)RE]

"Director(s)”

[E=

"Executive Committee”
[ITZE ]

"

“Executive Director(s)

[FITESR]

"Group”
[ & ]

“HNA Group”
[EmEE]

CWT International Limited

the audit committee of the Board
EEgR T EZZES

the board of Directors

Bxg

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

ERAIMERC1FrE R E AT R

the chairman of the Board

EFEQLER

the chief executive officer of the Company

KRB ZITHARE

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

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

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

the company secretary of the Company

RRBZARME

the director(s) of the Company

ARREF

the executive committee of the Board
EEEBE T HTEZES

the executive Director(s)

HITES

the Company and its subsidiaries

EN/NSIDS )= NG

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



“HNA Trust Management”

[EMEE]

“Hong Kong"/"HKSAR"

[&&]/ &85

“Hong Kong HNA"

[& 88/

“Independent
Non-executive Director(s)”

(B IEMITES]

“Listing Rules”

[ =R Al

“Model Code”

RS

“Nomination Committee”

[RREEE]

"PRC”

[

“Promissory Note”

SISl

“Remuneration Committee”

EdE k-

“Restructuring Plan”

"SFO”

[ % N BB 1561

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_KEERBERAD  —BEEERRKRE  MZEEREMESE
B EFRAR R

the Hong Kong Special Administrative Region of the PRC
PEEBFRIITER

Hong Kong HNA Holding Group Co. Limited, a direct controlling Shareholder
EEEMEXREGRAGT  —BEETERRE

the independent non-executive Director(s)

BUIFTES

the Rules Governing the Listing of Securities on the Stock Exchange

B FrE s R Al

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 of the Listing Rules
L3RRI SRCIFTH LM BT AETETR SR H 2 IZAESFH

the nomination committee of the Board

ExgB T ZRE%EBS

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

REARKME - SiAFHRENS BREEFMEN) - TEEEE - hER
PIERITRE R &

the promissory note dated 18 July 2024 entered into between the Company
and an affiliate of HNA Trust Management
AAREEMEENER AR L ERAS_MFL AT N\BZELE
®

the remuneration committee of the Board

ExggTzHMEzES

Reorganisation Plan of the Substantive Merger and Reorganisation for 321
Companies of HNA Group
CEBMERSE=-"A_+—RARBESHERRERTI)

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BEBEMNESNEEF KB RG]
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DEFINITIONS
Ba

“Share(s)”
A&7 ]

"Shareholder(s)”
[ A% 5]

“Stock Exchange”

[ B8 32 AT

“subsidiary(ies)”

=GR

“Trust”

A

“Euro”

(BT

“HKS$"”
[

“SGD"/"S$"
[ 03¢t

"USs$”
E

nop
[ %]

*  For identification purpose only

CWT International Limited

the ordinary share(s) of the Company

KRR ZEBB

the holder(s) of the Shares
SEHESTE N

The Stock Exchange of Hong Kong Limited
ERBMERGAARRAR]

has the meaning ascribed to it under the Listing Rules

BB ETRRIFTE T 2

HNA Group Bankruptcy Reorganisation Specialised Service Trust*; and that
there is no single beneficiary holding 5% or more above it
EMEEREERFERGRET: MEEZ EEE —BFB%HA LaE—

Z@mA

Euro, the official currency of the European Union
BT - BUMEERREE B

Hong Kong dollars, the lawful currency of Hong Kong

B BELEER

Singapore dollars, the lawful currency of the Republic of Singapore

AT - FINRAMBUAE B

United States dollars, the lawful currency of the United States of America
XL ENRERBUETEN

per cent or percentage

AL

* EHES
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@ ? bakertilly
K B [k

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

=

We have reviewed the interim financial report of CWT International
Limited (the “Company”) and its subsidiaries (together, the
“Group”) set out on pages 9 to 50, which comprises the
condensed consolidated statement of financial position as of 30
June 2026 and the related condensed consolidated statement
of profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period then
ended, and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” ("HKAS 34") issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA"). The directors of the Company are responsible for
the preparation and presentation of this interim financial report
in accordance with HKAS 34. Our responsibility is to express a
conclusion on the interim financial report based on our review, and
to report our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

ZLCWT International LimitedZE =2 > b Hi B 7§
KEZEMRE
(REFBAFMA T2 HRAE])

AITEBEHFIES0E FTH CWT International
Limited((BEARDREMB AR (B EE®E])
WA BERE 2P EEHE_S - "F5A
ZTAHNEPERAMERANEK  UWEEEZA L
ANMEABEMNEAERSE B REMEERE
* HHGREEREHRLERAGEREENE
= UREENG BFHEARIMERARE
F EMBRAEE - PEM RS AEREER K
XARBESAG((ERETMAE])EM
MESLFEREMR P HUBERE | ([HBR
SFEREMEDRE - ERRETABERE
BAE G EREI45 R K 2 5 A HA B 7% 57
5o RTEARREBEHENS Hﬂ%?ﬂl@ﬁﬁz’iﬁﬁ’ﬂ
HHERP BB RS ERER - WER BET2
BBRE - BRutzob $#&%TT’EE1‘M5H3$ o ZRN7T

TERAHENNAREMEMA T E EFIE
EAEME -

ATERBEREGFTMASRMOTEEMIE
R E 241057 [ BB R IB L = BE $h B 75 &

HERN | ((EBBEIEERE24105E ) ETE
B - A B REMNEHNLEETEMNAEM KK
S EEMABELEHN  WEADTREME
BRERF - BEHAOBER/ DN BIEESHETEL#
ITEZNEE @ BT RN TR ARTT ANE A B
EEZTHENMBEEASTE - At - AT 1E
BRERER -
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REPORT ON REVIEW OF INTERIM FINANCIAL REPORT

FHMERSCERES

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2026 is not prepared, in all material respects, in accordance with
HKAS 34.

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, 28 August 2026

Chu, Johnny Chun Yin
Practising certificate number P08355

CWT International Limited

4 A
,%t:l Af

RRAITHER - NTAET B BEM FIHA 5
BARTHEBZE - "EA=THEOH
BREESEATAAREAREE LG ERE34
SRAmEL o

ABERBETMERRERD A
BIXBATAD
7L —E-RFNAAZTNA

KEEB
# FR5R 5 PO8355



INTERIM RESULTS RHIRIR

The Board of CWT International Limited is pleased to report the CWT International LimitedZ EE & iR 2HRAE
unaudited consolidated interim results of the Group for the six BEEHE_Z - "FEXA=ZFTHIEANEAZREE
months ended 30 June 2026. These interim results have been ZGAFHELE - WS HEECKHEREZE
reviewed by the Audit Committee and the Company's auditor. g RAREIZEAMER -

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

For the six months ended 30 June 2026 B2 —E - NFANHA =+ HIEAEA

Six months ended 30 June

BEXA=1tHILXEA

2026 2025

ZEZARE “E-RF

NOTES HK$°000 HK$'000
HtaE BT T M T

(Unaudited) (Unaudited)
(RAEEF%) (RiE &)

(Re-presented)

(B#£7)

(Note 2)

(Hfaz2)

Revenue WA 4 23,159,682 21,971,770

Cost of sales SHE AR (22,004,402)  (20,954,470)

Gross profit EA 1,155,280 1,017,300

Other income H A 69,004 63,646

Other net (losses)/gains Hth (E518) W F 58 5 (5,957) 18,115

Selling and distribution costs HERSIHER (117,581) (111,239)

Administrative expenses THRFAX (503,078) (415,172)

Finance costs BhE R AR 6 (312,823) (267,445)
Share of profits less losses of associates, 21 B < A 5% K35 &5 18

net of tax (BrBi18) 18,619 30,841
Share of profits less losses of joint AMEEEEERFRER

ventures, net of tax (BrBi18) (12,386) (8,809)

Profit before taxation B 35 A& A 7 291,078 327,237

Income tax expense FrigHi > 8 (68,537) (26,857)

Profit for the period B 222,541 300,380

The notes on pages 18 to 50 form part of this interim financial £ 18E 508 Z M i K A R HABT 7 R & 2 — &
report. e

Interim Report 2026 FF Hi3R&
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10

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

RGeS RERAMMZARRR

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

Six months ended 30 June
BEANA=tHIEAEAR

2026 2025
—EB-XE —E-RF
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
(RAZER) (RAEEZ)
Other comprehensive income/ Hipzmkzs (Bx%) :
(expenses):
Items that will not be reclassified to TEEF 7 HEZHBEH2HEE -
profit or loss:
Net changes in fair value of financial BRAnBEFALMEEIRE
assets measured at fair value (BAABEFAEMEZE
through other comprehensive income WRDzERMEEZAAE
("FVOCI") BEEH)FHE - (3)
Items that may be reclassified BEEUREEN A EZRZZ
subsequently to profit or loss: FEE :
Exchange differences arising from BME NI B R R BHREE
translation of financial statements of EZEHERE
overseas subsidiaries 16,543 286,144
Exchange differences reclassified to profit R HEHBRABENHES
or loss on disposal of subsidiaries Bm BN E5E - (1,823)
Effective portion of changes in fair value IR&REE P2 AR BEEH
of cash flow hedges 2 BREMD (420) (769)
Share of other comprehensive income/ DIEBE R REEEZE
(expense) of associates and joint fib 2 E Wz, (FAZ)
ventures 5,469 (25,094)
21,592 258,458
Other comprehensive income for the BEE M2k
period 21,592 258,455
Total comprehensive income for the Sl Ealeat b
period 244,133 558,835

The notes on pages 18 to 50 form part of this interim financial
report. e

CWT International Limited

FI8EL0E M EBKAT T B RE 2 — 88



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

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

Six months ended 30 June
BEAA=tHILXEAR

2026 2025
—EARE —E-RF
NOTES HK$'000 HK$'000
Hat BEFT VBT T
(Unaudited) (Unaudited)
(RAZER) (CRAEEFEZ)
Profit for the period attributable to: LA AL EBRDE A -
Owners of the Company ZIN/NEIET SN 208,780 282,344
Non-controlling interests e i 13,761 18,036
Profit for the period HA R 222,541 300,380
Total comprehensive income attributable LA T A L /EMG 2 HEURESEEE -
to:
Owners of the Company VN/NEIET DN 232,257 534,609
Non-controlling interests FEEAR 11,876 24,226
Total comprehensive income for the v G ChE
period 244,133 558,835
Earnings per share BRER 10
Basic and diluted (HK cents) BN REE OB 1.83 2.48

The notes on pages 18 to 50 form part of this interim financial

report.

FI18EL0E M EBKAT I B RE 2 — 88

,f/'\ e
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At 30 June 2026 R=FE=XFXA=1H

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Interest in associates

Interest in joint ventures

Other financial assets

Prepayments, deposits and other
receivables

Other non-current assets

Derivative financial instruments

Deferred tax assets

Current assets

Other financial assets

Inventories

Trade receivables

Prepayments, deposits and other
receivables

Contract assets

Derivative financial instruments

Tax recoverable

Pledged bank deposits

Cash and cash equivalents

Current liabilities

Contract liabilities

Trade and other payables
Loans and borrowings

Lease liabilities

Derivative financial instruments
Current tax payable

Net current assets

Total assets less current liabilities

CWT International Limited

NOTES
ffet

FRBEE

Y - BB RS 11
PRESE 11
B EE

BN BIRERS 12
NG B ERERS

Hih & E

FEM B - e REHAER

FRIE

HEMIEREEE

PTESRMIA

ELEFR I E B

REBEE

HEthemErE

FE

JEWE HERTE 13
TBRFIE - me RHEAER

FRI8

BHEE

TESRmT A

AT U [B] 718

BEIRRITER
ReMReEMEIER 14

FEBaE

AHaE
ENESERENEMENZE 15
BERRERK 16
fHEasE

PTESmIA

JE < & BATR T8

RBEEFE

REERRBAE

30 June
2026
—EARE
ANA=1H
HK$°000
EBMEFT
(Unaudited)
(RAZE %)

3,129,690
1,810,335
66,503
408,677
69,605
31,401

114,047
18,599
1,364
39,181

5,689,402

1,360,101
5,316,584
3,376,493

11,926,825
133,002
726,903

24,858
256,625
2,549,883

25,671,274

95,513
15,219,244
6,674,719
258,215
285,234
90,628

22,623,553
3,047,721

8,737,123

31 December
2025
—ERF
+=ZA=+—H
HK$'000
BT
(Audited)
(#&#F1z)

3,208,903
1,923,861
81,642
331,928
80,887
30,323

115,528
18,408
1,828
45,933

5,839,241

1,339,946
4,922,059
5,086,914

12,980,954
136,460
657,921

26,967
186,216
2,283,798

27,621,235

94,789
14,059,852
7,725,157
288,166
2,470,485
66,873

24,705,322
2,915,913

8,755,154



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AHESMBRKAR

At 30 June 2026 R=FE=ANFXA=+H

30 June 31 December
2026 2025
—EBoRE —E-hHF
ANA=+H +=ZHA=1+—H
NOTES HK$°000 HK$'000
HtaF B FT BT
(Unaudited) (Audited)
(RAZEF %) (A& #Fz)
Non-current liabilities FkREBAE
Trade and other payables FEE 5 8R1E R H b JET 5K 1B 15 38,781 39,062
Loans and borrowings BERRAER 16 981,426 1,145,499
Lease liabilities HEaE 1,765,506 1,847,106
Derivative financial instruments PTEERMIA = 109
Defined benefit obligations FIE BN AR 30,243 29,994
Deferred tax liabilities EERIBEE 203,328 211,642
3,019,284 3,273,412
Net assets BEERE 5,717,839 5,481,742
Capital and reserves BARG#EE
Share capital [N 17 4,731,480 4,731,480
Reserves 5 864,542 632,285
Equity attributable to owners of the NATVHEB NELER
Company 5,596,022 5,363,765
Non-controlling interests FEIE s R B 121,817 117,977
Total equity RS 5,717,839 5,481,742

The notes on pages 18 to 50 form part of this interim financial

report.

,f/'\ e

FI18EL0A M FBERATHM B ®RE Z — 88
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HHGSHEREDR

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

Attributable to equity shareholders of the Company

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

Bx B BABE EXBE HNGRE ORETER  RMER  ERIA it B aif
HKS000  HKS000  HKSO00  HKSOO0  HKSOOO  HKSO00  HKSU00  HKSU00  HKS000  HKSUD  HKS000
BETR  ERTR  BRTR  BRTR BRTR BETR BRTR BETR BETR BRTR BETR

Balance at 1 January 2025 (Audited) ~ R=F-Rf-F-Rzk#
(@25 4731480 (177) (5139 (366778) 3875 16911 (1382365 1819390 4780950 124498 4,905,448

Profit for the period ekl - - - - 282,344 282,344 1803 300,380
Other comprehensive (expense)/ E2EER /i
income
Net changes in fair value of financial BLABEGFALZEREL
assets measured at FVOCI SBAE/NABERDTE - - - - - - ] - @) - 8]
Exchange differences arising from REBNHBLANRRREL
translation of financial statements of JERER
overseas subsidiaries - (15) - 218479 - 1,490 - - 2994 6190 286,144
Exchange differences reclassified to profit  HENBAIRENHEZBR
or loss on disposal of subsidiaries LEREE - - - (1823 - - - - (1823 - (1823
Effective portion of changes in fairvalue ~ B H 2 A EEZES
of cash flow hedges BEREH - - - - (769) - - - (769) - (769)
Share of other comprehensive (expense)/  AEBEAARAELEZE
income of associates and joint ventures 2B (B /s - - (4072 143831) - 83 22,726 - (2509 - (2509
Total other comprehensive (expense)/  E#2E(B%)/ REHE
income - (15) (4072) 232,825 (769) 1573 2,13 - 252206 6190 258455
Total comprehensive (expense)/income  HE2E (8%) / ki
for the period - (15) (4,072) 232,825 (769) 1573 305,067 - 534,609 24206 558,835
Capital contribution by non-controling ~~ 3FFIRER T
interests - - - - - - - - - 1,852 1,852
Dividend paid to non-controling interests ~ [FI3EFRRER S (T2 R & - - - - - - - - - (13463 (13469
Change in non-controlling interests FEREREY - - (26) - - - - - (26) (6,568) (6,693
Transfer to statutory reserve in ARABNEE iR RTER
compliance with foreign entities' Y]
statutory requirements - - - - - 1,187 (1,187) - - - -
- - (25) - - 1,187 (1,187) - (25) (181790  (18.204)
Balance at 30 June 2025 (Unaudited) ~ W=F-ZERA=TRZEH
(K87 4,731,480 (1920 (65493 (123993 3,106 19,671 (1,078475) 1,819,390 5,315,534 130,545 5,446,079
The notes on pages 18 to 50 form part of this interim financial $18ZE 508 2 Wk A B 1R & 2 — &
report. 7o
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RGeS HRERR

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

Attributable to equity shareholders of the Company

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

B& i BABR EXEE HHERE OREER  RMER  ERIA it B it
HKS000  HKSO00  HKS'00  HKSO00  HKS'O00  HKSO0D  HKSO00  HKSO0D  HKSO00  HKS©D  HKS'00
BETR ERTR  EETR  ERTR BRTRL BRTR BRTn ERTn BETR ERTR ERTR

Balance at 1 January 2026 (Audited) ~ W=F-~E-A-AzEH
(%) 4,731,480 (188)  (56,226) (200467) 2550 19,224 (951998) 1819390 5363765 117977 5481742
Profit for the period iyl S S = = = = 208,780 - 208780 13761 222541

Other comprehensive (expense)/ Hb2E(ER) i
income

Exchange differences arising from BERNHBRANRRREL
translation of financial statements of JERER

overseas subsidlaries - - - 18,397 - 3 - - 18428 (1,885) 16,543
Effective portion of changes in fairvalue B2 HE S 2 A EEZ S

of cash flow hedges HERBG = = - - (420) = = = (420) - (420)
Share of other comprehensive (expense))  HEBERFRAELE Ef

income of associates and joint ventures 2 (B%),/ i = = (92)  (29,444) - 98 34,907 - 5,469 - 5,469

Total other comprehensive (expensel/ 2 (B %)/ RE#E
income - - (92  (11,047) (420) 129 34,907 - 23411 (1,885) 21592

Total comprehensive (expensel/income  HE2E(B%) / KREE
for the period - - (92 (11,047) (420) 129 243,681 - 22251 1876 244133

Capital contribution by noncontrolling ~~ FFEIRER A

interests - - - - - - - - - 30 30
Dividend paid to non-controling interests ~ F3EIRRRELR A 2 R & = - - - - - - - - (8,066) (8,066)
Transfer to statutory reserve in ARABIEE iR AR ER

compliance with foreign entities' Y |

statutory requirements - - - - - 314 (314) = - - =

= = = = - 314 (314) - - (8,036) (8,036)

Balance at 30 June 2026 (Unaudited) ~ R=E-xEXBZtRZER
(%8R 4,731,480 (188)  (56,318) (211,514 2,130 19,667 (708,625) 1,819,390 5,596,022 121817 5,717,839

The notes on pages 18 to 50 form part of this interim financial £ 18E 508 » M sF B AR HIBT #5$R & 2 — 5B
report. e
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For the six months ended 30 June 2026 BiE = ZE = NENH =+ H1E~BEA

Operating activities

Cash generated from/(used in) operations
Interest paid

Overseas income tax paid

Net cash generated from/(used in)
operating activities

Investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Purchase of other financial assets

Proceeds from disposal of property, plant
and equipment

Proceeds from disposal of other financial
assets

Interest received

Dividend received from associates and
joint ventures

Placement of pledged bank deposit

Advances to associates

Other cash flows arising from investing
activities

Net cash (used in)/generated from
investing activities

Financing activities

(Repayment of)/proceeds from loans and
borrowings, net

Repayment of digital bonds

Repayment of lease liabilities

Repayment of loan from non-controlling
interests

Other cash flows arising from financing
activities

Net cash (used in)/generated from
financing activities

The notes on pages 18 to 50 form part of this interim financial

report.

CWT International Limited
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ERFE

EBIMNIFH
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REEE

BEWX  BWELRE

BEEBVEE

BEHEMBSREE

HEME - BERRBZAS
IR

HEEMESREEZ ISR

Y EPSN
EUEEE AR LA ERER
=]

DR TR EA
05 T B A T
BB ERELY R ES T E

REFB(FA), FEZRE
R

BMEES

(BBERRER), ERXKE
R SRR RE

ERETES

EEMERIE

K B IR s 2 B

i3

i3
fle

JiT3
e

330
1y

BELTHELCHMRERE

BMEEB(RA), FHEZRE
R

Six months ended 30 June

BEAA=tBHLLAEAR

2026 2025
—EXRE —ERF
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(RAZEHZ) (CRAsEF1z)
(Re-presented)

(E#FZ7)

(Note 2)

(Hfe22)
2,104,892 (240,171)
(202,883) (198,713)
(44,653) (62,919)
1,857,356 (501,803)
(39,949) (52,782)
(386) (30)
(807,419) (614,034)
2,015 1,289

831,927 641,341
41,403 34,070
2,609 37,284
(70,762) (5,582)
(56,174) -

- 8,003

(96,736) 49,559
(1,263,272) 695,625
(32,203) (34,715)
(202,439) (192,010)
- (2,030)
(8,036) (18,203)
(1,505,950) 448,667

FI18EL0A M EBAAT YT B HRE 2 — 8
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGESRERER

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

Six months ended 30 June
BZEXA=1tHILAXEA

2026 2025
—EoRE ZE-hHF
NOTES HK$'000 HK$'000
HtaE BT T B F T
(Unaudited) (Unaudited)
(RAEEF%) (RiE&F1z)
Net increase/(decrease) in cash and ReRRESSEEFEM
cash equivalents () F88 254,670 (3,577)
Cash and cash equivalents at the HUzReRREEEHER
beginning of the period 2,278,126 2,264,074
Effect of foreign exchange rate changes SM¥E R# B S/ & 5,171 78,069
Cash and cash equivalents attheend MHFXRZRERBESEEHEE
of the period 2,537,967 2,338,566
Represented by: Bl -
Cash and cash equivalents RekBeFHEER 14 2,549,883 2,343,387
Bank overdrafts RITHEX 16 (11,916) (4,821)
2,537,967 2,338,566

The notes on pages 18 to 50 form part of this interim financial
report.

FI18EL0A M FBERATHM B ®RE Z — 88

,f/'\ e
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GENERAL

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

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange (the “Listing Rules”), including compliance with
Hong Kong Accounting Standard (“HKAS") 34, Interim
financial reporting, issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") and, it was
authorised for issue on 28 August 2026.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025
annual consolidated financial statements, except for the
accounting policy changes that are expected to be reflected
in the 2026 annual consolidated financial statements.
Details of any changes in accounting policies are set out in
Note 3.

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

CWT International Limited

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
XAE TP A M B 8 B

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2025 annual consolidated financial statements.
The condensed consolidated interim financial statements
and the accompanying notes do not include all of the
information required for a full set of consolidated financial
statements prepared in accordance with HKFRS Accounting
Standards.

The financial information relating to the financial year ended
31 December 2025 that is included in the interim financial
report as comparative information does not constitute
the Company's statutory annual consolidated financial
statements for that financial year, but is derived from those
consolidated financial statements. Further information
relating to these statutory financial statements disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance (the “Companies Ordinance”) is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2025 to the
Registrar of Companies as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Companies Ordinance.

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

mREXE®

AR BB R EREMPRAMHRER
RSN - I REEAEHRE
ARP2HE BYTHRE-T-REE
A B IERE AR - AEEABRRRR
B2 2 - MIPHRA TN G RE RN
I FE 3 T SR AR IR BB B R 4R 25 R R 5t
RARH BANBRERXFB2HE
Ko

AP BHRERBERLBENZEBE
ZEZRFTZA=+—HILMERFEZ
MBEERLIERARARZIRFE L
EEFEGEAMBRER - ERAXFR
BMB®mE - RIEFE L FRD (2 BHK
Pl EABGIFREABR T REM B RE
ZE—FERMT

AR AR R R MGEDI 662 (3) 5 M Mt &
63T ERARRTMERRERHEE
—EoAFT A=+t HLEFENRE
BT R ©

RRRZZEMAE A SGAMIERERE
HIRE - XBAIHREAEREER T E
RAZBAMETELREELRET 4
AEIMEEATEIE  MBESHARQR
1B E406(2) ~ 407(2)K (KB T Frig 2
AR o
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BASIS OF PREPARATION (continued)

The Group previously presented the financial service
segment with (i) interest income included in “other
income"”; (ii) the corresponding interest expenses as
“finance costs”; and (iii) the corresponding commissions
and referral fees as “selling and distribution costs”. During
the year ended 31 December 2025, management changed
its internal reporting structure for the financial services
segment, which resulted in the reclassification of the
relevant interest income to revenue and the corresponding
expenses to cost of revenue. Accordingly, the comparative
figures for the six months ended 30 June 2025 and related
segment disclosure have been re-presented to conform to
the presentation adopted in the annual financial statements
for the year ended 31 December 2025 and the current
interim period. The Company considers that such a change
provides more relevant information to users of the financial
statements by enhancing comparability with industry
practice of financial institutions.

CHANGES IN ACCOUNTING POLICIES

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period
beginning on 1 January 2026 for the preparation of the
Group's condensed consolidated financial statements:

Amendments to HKFRS 9
and HKFRS 7

Amendments to the
Classification and
Measurement of Financial
Instruments

Contracts Referencing
Nature-dependent
Electricity

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS
Accounting Standards

Annual Improvements
to HKFRS Accounting
Standards — Volume 11

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

CWT International Limited

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiET XM 8 S M

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

4. REVENUE AND SEGMENT REPORTING 4. WARDEHRE

(a) Disaggregation of revenue (a) WAZESD
The Group's operations and main revenue streams REBMEBRFBRAKRES E—
are those described in the last annual financial FEMBREMLE AEE 2K
statements. The Group’s revenue is derived from AEEEREBY B REAERIZE 1S
contracts with customers within the scope of HKFRS FEERNEERP AL -
15.
Disaggregation of revenue from contracts with BERFPEHNZWAKEEEEMER
customers by major products and service lines and BREBEHEEZE ST ¢

geographical location of customers is as follows:

Six months ended 30 June

BEAA=tHLLAEA

2026 2025
—EARE —E-RF
HK$’000 HK$'000
JBMT T BT

(Unaudited) (Unaudited)
(RAE#F%) (RiE&FZ)

(Re-presented)
(EFZ5)
(Note 2)
(Htaz 2)
Disaggregated by major products RIEBEERRBRKESE S
and service lines
Freight services BiERY 1,865,701 1,737,043
Logistics services Yim AR 7 776,652 739,489
Commodity trading and related EmE 5 MIEERE
services 19,385,020 18,484,406
Equipment and facility maintenance %4 M &R = RIS
services 417,601 359,701
Broking services AL RTF 384,489 354,171
Others HAh 85,816 54,978
Revenue from contract with customers &2 & £JUA 22,915,279 21,729,788
Revenue from leases HEKA 44,013 35,133
Interest income from financial services & &b AR 2 B A 200,390 206,849
23,159,682 21,971,770

Interim Report 2026 F#iRE 21
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

4. REVENUE AND SEGMENT REPORTING 4., WARDIBHRE @)

(continued)

(a) Disaggregation of revenue (continued) (a) WAZES @

Six months ended 30 June

BEANA=THLEAEA

2026 2025
A —ET-REF
HK$°000 HK$'000
BETFT BT
(Unaudited) (Unaudited)
(RAZ&ER) (CRAEEFZ)
(Re-presented)
(E#HE3))
(Note 2)
(Htat 2)
Disaggregated by geographical REFFEMHESS
location of customers

PRC & 17,194,943 15,264,878
Singapore Fonig 1,324,891 1,236,755
Korea B 228,131 576,625

Hong Kong Special Administrative PR B R AT TR
Region of the PRC 67,952 53,151
Other Asia Pacific jurisdictions H T KAEHER 1,181,938 1,473,846
Europe B 2,515,010 2,612,573
North America JbEM 245,713 262,678
Africa Continent FEINAPE 209,925 268,461
South America mEM 191,179 222,803
23,159,682 21,971,770

CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 &2 =

4. REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment revenue and results

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

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

Logistics services

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

Commodity marketing

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

Engineering services

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

Financial services

This reportable segment includes provision of
financial brokerage services, asset management
services and relevant interest income.

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:
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRIETZDUMEHEMHE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

4,

REVENUE AND SEGMENT REPORTING

(continued)

(b)

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

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

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

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

4. REVENUE AND SEGMENT REPORTING 4. WARDEH®RE @

(continued)

(b) Segment revenue and results (continued) (b) ZDEHBAREEE)
Disaggregation of revenue from contracts with HEZZT-R"FR-ZZT-AFA
customers by timing of revenue recognition as well =T HEREA - RRARERERE
as information regarding the Group's reportable EorBPEHRARBERAL
segments as provided to the Group’s CODM for the M A HRI[BEH MR ASEEE
purposes of resource allocation and assessment of E BERAREREEEASETZ
segment performance for the six months ended 30 WAE 2 EREHI AT -

June 2026 and 2025 is set out below:
Logistics services Commodity marketing Engineering services Financial services Elimination Total
blitiv 4 #REs IERE SHEE af ] it
2026 2025 2026 2025 2026 2025 2026 202 2026 2025 2026 2025
ZRIRE CRORE ZBDRE CRCRF 0 ZBIRE CRCRF 0 ZBCAE CRCnfF 0 Do CROnf ZBIRE CRORE
HKS'000 HK$ 000 HKS'000 Hk$ 000 HK$'000 HKS 000 HKS000 HK$ 000 HKS'000 HK$ 000 HKS'000 HK$000
A¥Fr  B¥Fn BFn EEFn BEFr BEFr BEfn BT BEfn BEFr BB BETr
(Unaudited) ~ (Unaudted) — (Unaudited) — (Unaudlted)  (Unaudited)  (Unaudted) — (Unaudited) — (Uneudied) — (Unaudited) — (Unaudlted) — (Unaudited) — (Unaudited)
(*EF4) (F4EE)  (*EFH) (R4ER)  (*EFH) (74K (REFH)  (7EEH)  (REFM) (74EE)  (REEH)  (74E7)
(Re-presented) (Re-presented)
(E#7£7) (EFZ7)
(Note 2) Note 2)
(Wi2) W)
Reportable segment revenue BE:VELIN 2,751,894 2,550,102 19,385,020 18,484,406 423,548 361,567 384,489 34171 (35,672) (20478 229152719 21729788
Inter-segment revenue AHERA (31.232) (19,887) = - (4,440) (591) = - 35,672 20478 = -
Revenue from external AHEFRA
customers 2,126,662 2530215 19,385,020 18,484,406 419,108 36099 384,489 34171 - - 2915219 21729788
Revenue from external RUABINEHSZ
customers disaggregatedby  MIEFRA
timing of revenue recognition
Paint in time RE-EE 1126217 1,087,292 19,339,868 18417,19 188,962 131410 384,489 34171 - - 21,039,59 19,990,072
Over time R-BEER 1,600,385 1,442,923 45,152 67,207 230,146 229,586 - - - - 1,875,683 1,739,716
2,126,662 2530215 19,385,020 18,484,406 419,108 36099 384,489 34171 - - 2915219 21729788
Revenue from external RIZERREHSH
customers disaggregated by A ZHEFHA
major products and service
lines
Freight services E8RE 1,865,701 1,737,043 = - = - = - = - 1,865,701 1,737,043
Logistics services bt 716,652 739,489 = - = - = - = - 776,652 739,489
Commodity radngand related B EBREERE
services - - 19385020 18484406 - - - - - - 19385020 18484406
Equipment and faciity REREERERE
maintenance services - - - - 417,601 359,701 - - - - 417,601 39,701
Broking services ERMRE = = = - = 334,489 354,171 = = 384,489 34,171
QOthers Aft 84,309 53,683 - - 1507 1,29 - - - - 85,816 54,978
2,126,662 2530215 19385020 18,484,406 419,108 360,996 384,489 354,171 - - I 21729788
Leases fiE 4013 35,133 - - - - - - - - 4013 3,133
Interestincome from financial ~~ £EMRE ZFEHA
services - - - - - - 200,390 206,849 - - 200,390 206,849
2,710,675 2,565,348 19,385,020 18,484,406 419,108 360,996 584,879 561,020 - - B892 21971710
Reportable segment profit/  T2HIPHEH
(loss) before taxation &hl/(E8) 74021 103,031 153,890 108,031 23,486 17522 99,790 115,378 (490) 2.903) 350,697 341,059
As at 30 June (Unaudited)/ WARZTAGES
31 December (Audted) #/t-R=t-A
(f2%5)
Reportable segment assets IERIPEE 6,929,661 7031818 9,940,273 13,088,570 624,338 551,801 13,464,881 12,507,014 (321,032) (349487) 30,638,121 32829716
Reportable segment liabilites ~ T2 HAHEE 3,807,974 3,789,765 8,385,201 11,708,924 365,635 316,140 12,085,434 11,205,167 (322,681) (361,043 24321653 26688953
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

4. REVENUE AND SEGMENT REPORTING 4,
(continued)

(c) Reconciliation of reportable segment profit
before taxation

WA R DB E @)
(¢) TAE2EHBRBIFSFLE

Six months ended 30 June
BEANA=THILAEAR

2026 2025
—EC-RE —E-REF
HK$'000 HK$'000
BT T B F T

(Unaudited) (Unaudlited)
(RAZE %) (Rig#1z)

Reportable segment profit before A] 2 35 JBBR A Al
taxation 350,697 341,059
Unallocated amounts: RO SHE
Net foreign exchange gain b 5 W F R 3,168 41,660
Finance costs BB KA (18,265) (18,510)
Depreciation of right-of-use assets CREEENE (1,540) (1,809)
Unallocated income and gains RO BEWA RS 2,700 4,881
Unallocated expenses RO X (45,682) (40,044)
Profit before taxation B 75 B 1 291,078 327,237
(d) Information about major customers d) EBEBEEXTEEFZER

Revenue from one customer for the six months
ended 30 June 2026 amounted to approximately
HK$3,394,043,000, which represents 10% or more
of the Group's revenue and was attributable to the
commodity marketing segment. For the six months
ended 30 June 2025, no single customer contributed
10% or more of the Group’s revenue.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

OTHER NET (LOSSES)/GAINS 5.

Hito (&518), W F R

Six months ended 30 June
BEAA=1tHILXEAR

2026 2025
—EDRE —T-hEF
HK$000 HK$'000
BT B F T
(Unaudited) (Unaudited)
(RAEEF%) (CRiE&1z)
Net gain/(loss) on disposal of property, LEME  BEREHE2WE
plant and equipment (E518) 558 416 (266)
Net gain on disposal of subsidiaries, HEMBAR  BEARREE
associates and joint ventures ¥ W FEE = 1,823
Net foreign exchange (loss)/gain P& 54 (548), ez 558 (7,701) 18,976
(Recognition)/reversal of impairment FEUE 5 BR T8 T E A FE WO SR TR R
losses on trade and other receivables BEEEFER) O (4,078) 1,064
Net gain/(loss) on financial instruments BEAREBEFABGZEBITA
carried at fair value through profit or Z W/ (E18)F58
loss (“FVPL") 1,384 (171)
Others ) 4,022 (3,311)
(5,957) 18,115
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA
6. FINANCE COSTS 6. MMEHNK

Six months ended 30 June
BEANA=1THILEAEAR

28

2026 2025
—EDRE —ZT-REF
HK$'000 HK$ 000
B F T B F T
(Unaudited) (Unaudited)
(RAZE %) (Ri&#F1z)
(Re-presented)
(BF£5)
(Note 2)
(Bat 2)
Interest expense on: FERZRE
- Bank borrowings and other facilities - RITERREMRE 197,902 160,133
- Lease liabilities -MHEaE 44,330 45,274
- Others — HAh, 4,789 6,434
Other finance cost HAgh & AR 32,457 25,451
279,478 237,292
Bank charges RITFEE 33,345 30,153
312,823 267,445

CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

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

Six months ended 30 June
BEXA=tHLAEA

2026 2025
—ECDRE —E-FEF
HK$’000 HK$'000
B M T BT T

(Unaudited) (Unaudlited)
(RAZEF1Z) (CRig#1z)

(Re-presented)
(BF£2)
(Note 2)
(Hiet 2)
Staff costs, including Directors’ BEIRA(BRESHNG)
emoluments:
Salaries, wages and other benefits e TERHMER 778,978 712,126
Retirement benefit scheme contributions R K@ Fl 5T &I 45K 62,670 57,246
841,648 769,372
Depreciation of property, plant and Y - WE REEITE
equipment 117,623 111,064
Depreciation of right-of-use assets FRAEEENE 158,377 149,013
Amortisation of intangible assets B EERE 15,928 14,907
Cost of inventories sold BHEFERA 18,343,571 16,998,247
Interest income FEWA (41,030) (31,826)
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INCOME TAX EXPENSE

ZECANEANA=FHIEANEA

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiET XM 8 S M

For the six months ended 30 June 2026 #Z

8.

FriE®is <

Six months ended 30 June
BEAB=1tRHLAEAR

2026 2025
—E-XE —E-RF
HK$'000 HK$'000
BYTFrT B F T
(Unaudited) (Unaudited)
(RAEEF%) (Ri&#F1z)
Current tax B HTIE

Provision for the period — overseas BB NS
income tax 72,195 64,148
Over-provision in respect of prior years BEFEREEE (3,393) (15,068)
68,802 49,080
Deferred tax credited for the period BT A ZIEER I8 (1,355) (22,785)
Withholding tax A 1,090 562
Total income tax expense Rt 8% 68,537 26,857

For the six months ended 30 June 2026 and 2025, no
provision for Hong Kong Profits Tax has been made as the
Group had no assessable profits arising in Hong Kong for
both periods.

Taxation outside Hong Kong is calculated on the estimated
assessable profits for the period at the rates of taxation
prevailing in the relevant jurisdictions.

DIVIDEND

No dividend was paid or proposed for ordinary shareholders
during the six months ended 30 June 2026 and 2025,
nor has any dividend been proposed after the end of the
reporting period.

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

10. EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

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

(i) The profit for the period attributable to
owners of the Company

10. BERER

(a)

BREXZR

ERERBNEREIZ T BB
&g

(i) ARATEBEAELRIEZF

Six months ended 30 June
BEXA=+tHILXEA

2026 2025
—EDXRE —ET-REF
HK$'000 HK$'000
BT T BB F T
(Unaudited) (Unaudited)
(RAEEF%) (CRi& &)
Profit attributable to owners of the QA FIHEA A BG4 F
Company 208,780 282,344

(ii) The weighted average number of ordinary
shares was 11,399,996,101 (six months
ended 30 June 2025: 11,399,996,101) in
issue during the period.

Diluted earnings per share

No adjustment has been made to the basic earnings
per share amounts presented for the six months
ended 30 June 2026 and 2025 in respect of dilutions
as the Company does not have any dilutive potential
ordinary share in existence.

(b)

(ii) BB T mAR NS
#511,399,996,1010% (B, &=
“E-RAFANAZ=ZTHIESN
@A :11,399,996,101 %) °

BREBER

A AR B I E AR BB 7 88 1
REml - W ARBEEHEES
EoREN_ZE_AFA=1H
WEARER 2 v BREARERF SR
ELFAEE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiET XM 8 S M

For the six months ended 30 June 2026 #Z

11.

12.

PROPERTY, PLANT AND EQUIPMENT

AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2026, the Group
acquired items of property, plant and equipment with a
cost of HK$39,949,000 (six months ended 30 June 2025:
HK$52,782,000). This amount includes assets under
construction of HK$3,197,000 (six months ended 30 June
2025: HK$31,087,000).

During the six months ended 30 June 2026, the Group
renewed several lease agreements and entered into several
new lease agreements. On date of lease modification or
lease commencement, the Group recognised right-of-use
assets of HK$55,532,000 (six months ended 30 June 2025:
HK$70,013,000).

INTERESTS IN ASSOCIATES

During the six months ended 30 June 2026, the Group
invested in an associate established for a property
redevelopment project in Singapore and advanced an
amount of S$9,171,000 (equivalent to approximately
HK$56,174,000) to the associate, representing the Group's
share of funding for the purchase and redevelopment of the
property. The advance is non-interest-bearing and forms
part of the Group’s net investment in the associate.

CWT International Limited

ZECANEANA=FHIEANEA

11.

12

V¥ BERXKEREAEE
=
BEe-_Z-_XR"E~XA=t+HI~HEA
AN S B DA BK AR5 039,949,000 (B &
—E_RAFANA=ZTBIEANER B
52,782,000TD)AREW % - HE M&E -
e EEEEREEB3,197,000T (&

EZE_RFRNA=TBHIENEAR B
31,087,0007T) °

@:I: /\E'E/\H +E|_|J:/\1.)E] Z’K
%li%ﬁ;mﬂ Etpak 0 WA Z A
EpE o c NEEBRHEERKAR - &
EEERFERAEEEBE55,632,0007T
(@I—? ﬂ&/\ﬂ +E|_|J:/\1.)E] %
#70,013,0007T) °

REtE QB 2R
BEZZ-AR"FNA=Z+HIEAEAR - K
SEFZEK L —BEE LT - T @
URFIE 2 WESEIEE - W AZHE
N EIEAT9,171,000%7 113 T (FEE R 4978
#556,174,0007T * BIRNEEFEE N EE
ZMEBE L ES c BRARE - WEK
REBMPZEERTZFIRE—ZD -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

13. TRADE RECEIVABLES 13. EWEFRE

30 June 31 December
2026 2025
—EBoRE —EC-RF
AA=t+H +=—A=+—H
HK$'000 HK$'000
BT JBEMEF T
(Unaudited) (Audited)
(FRAEER) (4E &%)

Trade debtors and bills receivables at REEA AT EC BN E 5 ET
amortised cost AR BN E & 976,164 844,187
Less: Loss allowance B RS (8,805) (8,045)
967,359 836,142

Trade receivables containing provisional IR AREBETAERAEZBEE
pricing features, measured at FVPL ERERFERCEKNE ZRIEA 2,409,134 4,250,772
3,376,493 5,086,914
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

13. TRADE RECEIVABLES (continued) 13. EWEZERE®)
As at the end of the reporting period, the ageing analysis of REmEHAR - HREZA A RECHREE
trade receivables based on the invoice date and net of loss BEETEZERE ZERART R EY
allowance, is as follows: FERZREOTHET

30 June 31 December

2026 2025

ZBIRE —E_NF

AA=+A +ZA=+—H

HK$'000 HK$ 000

BT BT T

(Unaudited) (Audited)

(RAZER) (& &%)

0-90 days 0—-90H 3,273,709 4,908,754
91-180 days 91-180H 78,830 158,923
181-365 days 181-365H 20,558 11,973
Over 1 year (S 3,396 7,264
3,376,493 5,086,914
As at 30 June 2026, trade receivables due from the RZZEZRFRAA=TH  XEEBEE
Group's associates, joint ventures and other related nAEl - AECERAEMBER 2 EKE
parties amounted to HK$22,826,000, HK$8,442,000 and SRED R ABE22,826,0007T © Bk
HK$5,076,000 (31 December 2025: HK$12,325,000, 8,442,000t K & #5,076,000c(ZE - FH
HK$4,431,000 and HK$2,379,000), respectively. F+ZRA=+—H :#¥12,3250007T

B84 431,0007T M B #2,379,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

14. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise:

RERBEEEHEEH
ReRALEEEAGE

30 June 31 December

2026 2025
—EBoRE —E-hHF
ANA=+H +=ZA=1+—H
HK$000 HK$'000
BT T BT T
(Unaudited) (Audited)
(RAZEF ) (#&&F#z)
Cash and bank deposits, representing B MRTTIFA - AR ERAAR S
cash and cash equivalents in the MRz R MR eE
condensed consolidated statement of
financial position 2,549,883 2,283,798
Less:
Bank overdrafts (11,916) (5,672)
Cash and cash equivalents in the REGRFaRERERIEHER
condensed consolidated statement of ReSERA
cash flows 2,537,967 2,278,126
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KRIETZDUMEHEMHE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

15. TRADE AND OTHER PAYABLES

15. BNEZREAREMEMNFIE

30 June 31 December

2026 2025
—EBoRE —E-RF
NA=1+H +t-A=1+—H
Notes HK$000 HK$ 000
HtaF BT T JBMF T
(Unaudited) (Audited)
(FRAEEH) (4EF %)
Trade and bills payables JETE ZERIB R EN RIE
- measured at amortised cost — IR AN E 472,312 431,712
- containing provisional pricing -BEEREERER
features and measured at FVPL BAREERAER
FTE 333,509 1,197,600
(a) 805,821 1,629,312
Other payables, deposit received and ~EMERNFIE « BWIZE
accruals N ERIER (b) 14,452,204 12,469,602

Less: non-current portion

B IEREER LD

15,258,025 14,098,914

(38,781) (39,062)

15,219,244 14,059,852

CWT International Limited



15.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

TRADE AND OTHER PAYABLES (continued) 15. ENEZREREMENFIE

(%8)

Note: Hiet -

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

30 June 31 December

2026 2025

—EBARE —E_RF

ANA=+H +ZA=+—H

HK$°000 HK$'000

EBYTF T B FT

(Unaudited) (Audited)

(RASERZ) ((& &%)

0-90 days 0-90H 702,434 1,529,045
91-180 days 91-180H 41,480 30,424
181-365 days 181-365H 22,292 42,343
1-2 years 124 28,193 21,840
Over 2 years 20F A E 11,422 5,660
805,821 1,629,312

(b) As at 30 June 2026, included in the balance are amounts (b) RZZBEZR"EXNA=1+H  #HBAEE
segregated for customers of HK$11,539,058,000 (31 gl TEP 2 & B%11,5639,058,000
December 2025: HK$10,620,869,000). T(ZEZRF+ZA=+—H : B%

10,620,869,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KiET XM 8 S M

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

16. LOANS AND BORROWINGS

16. BERREBER

30 June 31 December
2026 2025
—ECXRE —E-AREF
ANA=+H +t=-A=+—H
Notes HK$000 HK$ 000
HtaF EBMF T BT
(Unaudited) (Audited)
(RASEFZ) (iE&E%z)
Non-current FEFRED
Promissory Note EEER (a) 660,000 660,000
Secured bank loans BEMBITER (b) 321,426 485,499
981,426 1,145,499
Current B
Perpetual notes KAZEIE (c) 321,686 319,017
Secured bank loans BEEMBITER (b) 229,267 172,174
Revolving short-term trade facilities BREBESHpE (d) 5,813,292 6,900,586
Digital bonds BFES (e) 298,558 327,708
Secured bank overdrafts BIEFRITES (b) 11,916 5,672
6,674,719 7,725,157
Notes: Mt -
(a) The balance represents the Promissory Note, entered (a) ERERAAFESREEN —HBEBA

into between the Company and an affiliate of the HNA
Trust Management (the “Promissory Note"”), with
principal amount of HK$660,000,000 (31 December 2025:
HK$660,000,000). The balance is unsecured interest-
bearing at 5.5% (31 December 2025: 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 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.
Subsequent to the end of the reporting period, various
terms of the Promissory Note were renewed (see Note 22).

CWT International Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

16. LOANS AND BORROWINGS (continued)

Notes: (continued)

(b)

(c)

(d

(e)

At 30 June 2026, the secured bank loans and bank
overdrafts were repayable as follows:

KRET PR H ST

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

16. ERRER®
Kzt - (&

(b)

RZZBZRERA=ZTE - BEARST
ERRIRITE X RIR AT HRER

30 June 31 December

2026 2025

—EBRE “E-RF

RA=tH +=ZA=+—H

HK$°000 HK$'000

BT T B FT

(Unaudited) (Audited)

(RAEEFR) (& #F1z)

Within 1 year or on demand —FRHIEEK 241,183 177,846
After 1 year but within 2 years —FRERWFEA 122,875 226,103
After 2 years but within 5 years MEREBERAEFA 189,285 248,966
After 5 years RFE 9,266 10,430
562,609 663,345

Perpetual notes are issued by a subsidiary of the Company
in connection with acquisition of CWT Pte. Limited in prior
years. The notes are unsecured, interest free and repayable
at the discretion of the Group, but subject to events
not controllable by the Group, the perpetual notes were
therefore classified as “current liability”.

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

Digital bonds relate to bonds issued by a group entity with
a principal amount of US$70,000,000 (31 December 2025:
US$60,000,000). The balance is unsecured, interest-bearing
at 2% (31 December 2025: 2%) per annum, which shall
be payable monthly. All accrued and unpaid principal plus
interest shall be repayable within one year.

(c)

(d)

(e)

AAFH—BHB AR BEEERK
BECWT Pte. Limited ¥ 1Tk A ZHE - %
LZRAEIER 2B MAAEENE
B8 BTN ANEEEHEHRIN - &
KAZEDEARBEE] -

AEEZBERENESIBER[RAE
BrAmMESXBERI ZERESBTT
BERERR -

EFEFE—EAEEERETASHE
70,000,000 (=T AF+=A=
+—H : 60,000,000 )NESE
o B AERE  BFME2%ET
B BESAXN - TAE AR
SIFBBER—FRNEE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

16. LOANS AND BORROWINGS (continued) 16. ERRER@®
At the end of the reporting period, assets used to secure RBEER - BREREIEEERRER
the Group's loans and borrowings and bank overdraft were IARIBITESZMEEDT -
as follows:
30 June 31 December
2026 2025
—E-REF Sl -
AA=tH +t-A=+—H
HK$'000 HK$ 000
BT BB F T
(Unaudited) (Audited)
(RAEEFZ) (& #F1z)
Property, plant and equipment W - BEREE 1,590,375 1,641,274
Pledged bank balances and fixed deposits & #1R$R 174588 &2 7 Bi7F 7K 247,260 180,860
Trade and other receivables FEWE 5 BRI I H IR IR 705,824 2,353,378
Inventories FE 5,293,776 4,900,782
7,837,235 9,076,294
17. SHARE CAPITAL 17. R
Number of
shares Amount
RO EE ol
HK$'000
BETF T
Ordinary shares, issued and fully paid: BRETRBE 2 LB
At 1 January 2025, 31 December 2025 RZE-_HF—A—HB ZZ2-1F
(Audited), 1 January 2026 and 30 June 2026 ~ +=A=+—H (&%) *
(Unaudited) “ECRF-A-BRIZCRF
NA=ZTRCREER) 11,399,996,101 4,731,480
In accordance with section 135 of the Hong Kong BRIEBBAGEHIFE 1360 AR AIER
Companies Ordinance, the ordinary shares of the Company A A EE o
do not have a par value.
The holders of ordinary shares are entitled to receive TBERBFEAERUDBIARTRBE
dividends as declared from time to time and are entitled WHEEREAABIRE LAGR—FETE
to one vote per share at meetings of the Company. All R MARABFHBEEMS - A TER

ordinary shares rank equally with regard to the Company's HAIFSE ©

residual assets.
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18.

19.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x &

cE AR R R R R

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

CAPITAL COMMITMENT 18. EARKIE
30 June 31 December
2026 2025
—EDXRE —T-hHEF
ANA=+H +=ZA=+—H
HK$000 HK$'000
BT JBEMEF T
(Unaudited) (Audited)
(RA&#F%) (fc#F%z)
Capital expenditure in respect of the HRWEDE  BEEEEZE
acquisition of property, plant and RTAERETIRBE 2 EARRE
equipment contracted for but not
provided 5,080 515
Capital contribution in an associate for BB MEE AR
the purchase and redevelopment of a ENREL 2 BRTHERETR
property contracted but not yet provided — ##&HH&
(Note) 86,897 -

Note:

The contracted contribution to an associate relates to the property
redevelopment project as disclosed in Note 12.

CONTINGENT LIABILITIES

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

19.

Byt

I 2 M 2 B ATAOH O L0 B 2P B
ZMEEREEHH -

FREE

AERERAEXRBBETRA@E S BHF
o EEMMEEE  AREHBRER
s MEEERRBRZEFFER
TEUAREE P BRAERERTE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

20. FAIR VALUE MEASUREMENTS OF 20 ERMIAZAREEE

FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities measured at (a) RBRAAKEBEEFEZESMEER
fair value =L
(i) Fair value hierarchy (i) AREEER
The following table presents the fair value TREIAEEB 2 eREE
of the Group's financial assets and liabilities RBERHRERRNLEEME

measured at the end of the reporting period
on a recurring basis, categorised into the

three-l|

evel fair value hierarchy as defined

in HKFRS 13, Fair value measurement. The
level into which a fair value measurement is
classified is determined with reference to the
observability and significance of the inputs
used in the valuation technique as follows:

Level 1 valuations: Fair value
measured using only Level 1 inputs

HEFENAAEBE  KE
AU BHRELENFI3KA
RIEEFERREN=ZRR
REEBRERBMEHZY
B anBEEFENBRD
BESENNMER AT
ERANBARE BRI
REBEUMETE

. F—MEE: EER
5 — s A BE (B

i.e. unadjusted quoted prices in EREEXBERET

active markets for identical assets or EAHERKERT

liabilities at the measurement date BRI RERABRE)
FEAREE

Level 2 valuations: Fair value measured

. FE_RfhE: ERE

using Level 2 inputs i.e. observable Z R ABE (B R
inputs which fail to meet Level 1, and EREE —RaAT#H
not using significant unobservable g AR B RE
inputs. Unobservable inputs are inputs AEETAEEMNE
for which market data are not available ASB)FFERARE
B o TR E =& A
BRI T IS &
B A SR
. Level 3 valuations: Fair value measured . E=REHE - FRE
using significant unobservable inputs TR B A
BRTEANEE

CWT International Limited



(i)

20. FAIR VALUE MEASUREMENTS OF 20. ERTHEZAAREBENE®
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) BAAREBEFEZEMEER
fair value (continued) ﬁ%(,féﬁ)
Fair value hierarchy (continued) (i) REEER(E)
Financial assets and liabilities carried at fair f;”? DREES] 552 THEE
value KREE
Level 1 Level 2 Level 3 Total
£ FR F=R @it
HK$000 HK$'000 HK$000 HK$000
BEFT EMTrm  BETn  EBETFn
At 30 June 2026 (Unaudited) RZBE-RE
AB=1H
(REBER)
Interest rate swaps Fll =2 5 = 1,364 = 1,364
Commodities futures BmiE 233948 490,863 - 724811
Commodities forward contracts BREHAY = 1,097 = 1,097
Commodities options i m H = 12 = 12
Currency forward contracts EHRBAN = 540 = 540
Currency options SR = 443 = 443
Derivative financial assets THEemEE 233948 494,319 - 728,267
Trade receivables containing provisional B & EEFEBRFEHY
pricing features EKEZER - 2,409,134 - 2,409,134
Other financial assets HiteREE 2,074 243 31,158 33,475
236,022 2,903,696 31,158 3,170,876
Commodities futures HmiE (183,979)  (47,029) - (231,008)
Commodities forward contracts BREHAYD (6,567) (34,554) = (41,121)
Commodities options i m H - (8,193) - (8,193)
Currency forward contracts ERRBAY = (4,912) = (4,912)
Derivative financial liabilities THE2mBE (190,546)  (94,688) - (285,234)
Trade payables containing provisional AEERTERRAZ
pricing features B8 SHRE - (333,509) - (333,509)
(190,546)  (428,197) = (618,743)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KRET PR H ST
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

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

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

At 31 December 2025 (Audited) RZBZ5E

+=A=+-H

(RER)
Interest rate swaps sty - 1,828 - 1,828
Commodities futures Bmis 480,444 108,318 - 588,762
Commodities forward contracts EmESHEL 19,322 44,129 - 63,451
Currency forward contracts ERRBAN - 2,324 - 2,324
Currency options B - 3,384 - 3,384
Derivative financial assets TESREE 499,766 159,983 - 659,749
Trade receivables containing provisional BEEEEEEE 2

pricing features JEWE SRR - 4,250,772 - 4,250,772

Other financial assets HiteEE 744 242 30,081 31,067

500,510 4,410,997 30,081 4,941,588

Commodities futures BmiE (1,414,111)  (1,043,518) - (2,457,629)
Commodities forward contracts EmEfe s - (5,926) - (5,926)
Commodities options 8 o HA 1 - (6,156) - (6,156)
Currency forward contracts ERRHAN - (79) - (79)
Currency options i3t - (804) - (804)
Derivative financial liabilities fThEeRaRE (1,414,111) (1,056,483 - (2,470,594)

Trade payables containing provisional B2 B FEEH
pricing features ENE5REA - (1,197,600) - (1,197,600)
(1,414,111)  (2,254,083) - (3,668,194)
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20 FAIR VALUE MEASUREMENTS OF

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

20.

FINANCIAL INSTRUMENTS (continued)

(a)

Financial assets and liabilities measured at

fair value (continued)

(ii)

Measurement of fair value

The following tables show the valuation
techniques used in measuring Level 2 and
Level 3 fair values of material assets/liabilities,
as well as the significant unobservable inputs

used (if applicable).

Type

kil

Valuation technique

fHER %

(a)

EMIBZAREETE®

BARBEAEZEREER

=R {€)

(ii)

Significant

unobservable inputs

EARABER
BARE

RAEEE
TRITFHEEREE 8
BZE_RRE=ZRRRE
BRER 2 EETELRE
RZERTABRBARE
(W@Em) °

Inter-relationship
between key
unobservable inputs
and fair value
measurement
IERTHERAZE
HEAAEESEZEN
EBE%

Interest rate swaps

&5

Commaodities futures,
forward contracts
and options

BmiBE  BHEAR
Hiig

Currency forward
contracts and options

ERERAN RS

Market comparison technique: The fair values
are based on market value provided by the
bank.

TELRAE  ARBEDARTREZTE
REE

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

TELRAE  ARBETMELARR A
AEEREHERAEE -

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

MSLEAE  RABETIAGEAREZ A
AAERERERREE -

Not applicable

TEm

Not applicable

TEm

Not applicable

TEm

Not applicable

TEm

Not applicable

TEm

Not applicable

TEm
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

20. FAIR VALUE MEASUREMENTS OF

20.

FINANCIAL INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at

fair value (continued)

(ii) Measurement of fair value (continued)

Type

]

Valuation technique

hER %

(i) AREEEGE)

Significant
unobservable inputs

EXATABER
BARE

Inter-relationship
between key
unobservable inputs
and fair value
measurement
TERTEERAYE
BARBETEZEN
EBEF

Trade receivables and
payables containing
provisional pricing
features

AEEREEREZ

UK ENES

L)

Inventories where
the Group acts as a
broker-trader

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

MSLENE  RAABEDAARES LEH
BRARE EXLBESNZENERE
REZFARE,/FEWER) TUET -

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

TEEEERLRSE THEHBANE AABENNERSMRTS

ZBmEE

CWT International Limited
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FiEm

Not applicable

TEm

Not applicable

TEm
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20.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBREME

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

FAIR VALUE MEASUREMENTS OF 20.
FINANCIAL INSTRUMENTS (continued)

(a)

(b)

Financial assets and liabilities measured at
fair value (continued)

(ii) Measurement of fair value (continued)

Type Valuation technique

b HER %

EMIBZAREETE®

Inter-relationship
between key
unobservable inputs

Significant and fair value
unobservable inputs  measurement

TETABERALE
ERTAHE BAREETEZEN
BAE EHER

Other financial assets  Net asset value technique: The fair values are  Income growth rate and  Increase/decrease in

= unlisted equity based on the fair value of the underlying
securities measured property using income capitalisation based
at FVPL on a discounted cash flow model.

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

EemEE - RN BEFEAERE: AABENAERERE WABRIRERE  WAEREENHL
EEFARRFAEN SREBRLERRAENCHEERTEN BEHRABEEN

I EMBRARE S DRBEREE -

There were no transfers between Level 1,
Level 2 or Level 3 in the six months ended 30
June 2026 and 2025.

Financial assets and liabilities measured at
cost or amortised cost

The carrying amount of the Group's financial assets
and liabilities carried at cost or amortised cost are
not materially different from their fair values as at 30
June 2026 and 31 December 2025.

o

HE_ZT-R"FE=-FT-H
FRA=ZFTHLEAMEA  &F
— % E_RRE=H M
I B o

(b) ERAIBHEEATEZEH
EERERE
RIBZRFRA=Z+AR-ZEC
AE+ZA=+t—R  KEBEZK
ASBERAIRZEREERE
BEZRAEREAABETEEX
Z8-
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FEFEZPHMBHHREMNE

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

21. MATERIAL RELATED PARTY 21. EXBEBAIXS
TRANSACTIONS
Apart from the transaction disclosed elsewhere in the R EHMBEREEMBOABEELIRS
interim financial report, the Group has the following material I REBZERBEH AR ZHIT ¢

related party transactions:

(a) Income (a) WA

Six months ended 30 June
BEA~B=1tHIEAEA

2026 2025
—EoXE —E-RF
HK$000 HK$'000
EBMF T BT T

(Unaudited) (Unaudited)
(RAZ#F%) (RiE&EEZ)

Sales of goods and/or services to MESHAES EBHEE

entities in which directors have an Bk, SR

interest 14,765 20,490
Sales of goods and/or services to Mg E AR HE SRR,

associates PR 75 36,658 34,582
Sales of goods and/or services to joint A& & EEEER N &

ventures liei 14,036 12,436
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
xKiE

For the six months ended 30 June 2026 B2 = E - NFANHF =+ HIEAEA

21. MATERIAL RELATED PARTY 21.
TRANSACTIONS (continued)

(b)

(c)

Expense

EXBEBAERS &)

(b)

53

cE AR R R R R

Six months ended 30 June
BEA~B=1tHIEAEA

2026 2025
ZBIRE —ERF
HK$'000 HK$ 000
BT BT T
(Unaudited) (Unaudited)
(RA& &%) (RiE&EEZ)
Purchase of goods and/or services MESHERERCEREES
from entities in which directors have & & &, SRS
an interest 4,581 6,132
Purchase of goods and/or services MEBEARBEERR
from associates Yﬁlﬁ% 7,006 8,793
Purchase of goods and/or services mMEErEBREERR
from joint ventures SRS 10,613 11,508
Interest expense to connected parties  [A) B8 5 X RO F B =
(Note) (F1zt) 18,150 18,315
Note: Mt -

Connected parties refer to affiliates of the HNA Trust
Management.

Compensation of key management
personnel

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

(c)

RENREMEENBEAR

FE

EEAEZHE

TEEEABBIAKREES) BN

ZFET

Six months ended 30 June

BEAA=tTHLLAEA

2026 2025

—ERE —E-RF

HK$000 HK$'000

BEFT BT

(Unaudited) (Unaudited)

(RAZEZ) (Ri&&EZ)

Short-term benefits 5 HAtEF 3,359 2,489

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

WITESHFHaEFMZESREA
RARTEBEETE °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KiET XM 8 S M

For the six months ended 30 June 2026 {2 = E - NFANH =+ HIEAMEA

22.

EVENTS AFTER THE REPORTING PERIOD

On 19 July 2026, the Group renewed the promissory
note dated 18 July 2024, as disclosed in Note 16(a), with
principal amount of HK$660,000,000 for a 5-year period
(the “"New Promissory Note"”). The New Promissory Note
is interest-bearing at 4.65% per annum, which shall be
payable semi-annually in arrears. The Company may elect to
defer payment of interest, in which case interest of 4.65%
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 19 July 2031.

On 30 July 2026, the associate as disclosed in Note
12 secured a four-year external financing facility of up
to approximately S$489,979,000 for the purchase and
redevelopment of a property in Singapore. The facility
represents approximately 70% of the total project cost,
with the remaining 30% expected to be funded by the
shareholders of the associate in proportion to their
respective equity interests.

Based on the agreed financing arrangement and according
to proportion of the Group's equity interest in the associate,
the Group's total expected contribution to the project is
approximately S$51,749,000 (equivalent to approximately
HK$315,669,000) of which the Group has paid $$9,171,000
(equivalent to approximately HK$56,174,000) as at 30 June
2026 and recognised as interest in associates. The Group's
contributions are expected to be funded from its internal
resources.

CWT International Limited

22.

WmEHRKREIE
RZEZRFtLA+NB - #HE16(a)
FIReE  AEEBAHA-T _NFELA
+\H + KA&5A5%660,000,0007TH
AR ERERSF((FARRER]) - &
HEBRRENRL65%E - FIBAR
BEFHRRIA - ARFARIBEES
FE  EWBERT  FEBERZETES
MM EeBRFENELB5%TE BEE
S ALE - B R ARNOFERAE R
NEAEBER-_ZE=Z—FtA+ILBBHEX
i o

RIZE-ZRELA=1+H  MF12E2
&N B ES — A A= £9489,979,0005%T
I TR mF BN E c BREBERE
I —TEWE o A ERTEEB AR A
#970% -+ £ N 30% T8 HA dy s Bt 2 A BIAR R
REERELIIEE -

BEHTRELTHERERAEBRZHE R
AIMRELD - AEEEBRYEENLE
HRFEH) A51,749,00057 103 7T (FEE R 4978
#£315,669,0007T) + Heh » REFBE R =
T RNFNRNA=ZTBXA9,171,000% i
7T (FHE R 478 156,174,0007T) » IF 2 #E
RERBERR R  AEBEHHE
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In the first half of 2026, the global operating environment remained
highly uncertain, shaped by geopolitical tensions, trade policy
shifts and continued volatility in energy and shipping markets. The
ongoing Red Sea disruption continued to affect major maritime
routes, with many carriers maintaining diversions around the Cape
of Good Hope, resulting in longer transit times, higher operating
costs and volatile freight rates. Heightened tensions in the Middle
East, including risks around key energy corridors such as the Strait
of Hormuz, further contributed to oil price volatility and energy-
related cost pressures. In parallel, trade policy uncertainty and
tariff measures continued to weigh on global trade flows, increase
input costs and encourage companies to reassess supply chain
structures, including diversification, regionalisation and near-
shoring strategies. These factors, together with slower investment
momentum, elevated financing costs and policy uncertainty,
resulted in a moderate yet fragile global growth outlook.

For the six months period ended 30 June 2026, the
Group's revenue amounted to HK$23,159,682,000 (2025:
HK$21,971,770,000); while the net profit for the period amounted
to HK$222,541,000 (2025: HK$300,380,000). The decrease in
net profit was mainly attributable to (i) the absence of the tax
credit, which was recognised in logistics services segment in the
first half of 2025, but not in the first half of 2026; (ii) the negative
impact of a net exchange loss recognised in the first half of 2026,
as compared to a net exchange gain in the first half of 2025; (iii)
lower contributions from Freight Logistics, Financial Services and
Commodity Logistics, which were offset by stronger performance
in Commodity Marketing, underpinned by higher profits from its
concentrates portfolio, as well as an improved contribution from
Warehousing and Integrated Logistics.

The Group continues to demonstrate agility and resilience in
a challenging market environment. Management continued
to monitor the impact of macroeconomic and geopolitical
developments on cargo flows, freight rates, energy costs,
working capital requirements and customer demand. The Group
has proactively managed risks arising from market volatility,
credit exposure and operational disruptions, while capitalising
on opportunities to optimise profitability across its diversified
portfolio. Guided by a long-term strategic vision, the Group remains
focused on maintaining stability, improving operational efficiency,
strengthening cost discipline and capturing selective growth
opportunities across its global footprint.

TEDARFLEFEFE EREERBDABAH
B RMWEBORRERRBEE - BHBRREE ARG
BREMEMSHERDTE - ABTERL - #
BYEIRBENSR  AEMERREEREY
2A BYERRHELIR KERALAREE
KE) o PRERBENE - BREBAANLERE
TREREM AR - E— P MBIRERKE KB
IRIERARANE N - HUL R - B S5 BR AR
VB REENEIRESREERE S - E K
AR - Yt EEHIEHEREE B8R
Zrlt - BB REFABER - ZFEEME
BRESNME  BERASEREETHN - &
BERBRASRMEMRE

HEZZ-_XEXNA=1tHIEXER  A&E
Z WA BB 23,159,682,000T (ZE - R :
7121,971,770,0007T) : M B FaF A B
222,541,0007T(=—ZF — R4 : #¥300,380,000
J0) o Fm AL EERRNZZE_AF L¥FY
MRS ARSI M NF LFF
TEEBERE (| ZT - "FLEFHERAELF
BlEZEAFE M_T-_AFL¥FASGE
HFWE  (WEEYR SRS EERYRS
ERURAD - R RE S ERBRESFIE LA
MERFAEY  URBREEEYRERMIETE
85 ©

AEBERRIBZTSRETHERREE T
HEE - EEBEBERTELSENEBIAHE
RYEE  -EE BERKA 2EEEFRR
EPBRZYE AEERBEEMSKE =
ERBEETEEKR ZER  RREEKEE
EEZ Rt ZBFEN - ERERBRRIE
5T AEBEBBNNERIBE - RIAZEX
R IRRALE - LEEEHREBRE G AR
EBRIAE 2 ERKE -
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

LOGISTICS SERVICES

Against a mixed operating backdrop, Logistics Services delivered
revenue growth in the first half of 2026, with revenue increasing by
8% from HK$2,565,348,000 to HK$2,770,675,000 across Freight
Logistics, Commodity Logistics and Warehousing and Integrated
Logistics. However, profit before taxation (“PBT") decreased by
28% from HK$103,031,000 to HK$74,021,000, mainly due to lower
contributions from Freight Logistics and Commodity Logistics,
partly offset by the stronger performance in Warehousing and
Integrated Logistics.

Warehousing and Integrated Logistics

The Warehousing Logistics business remained supported
by Singapore’s resilient logistics market, notwithstanding
disruptions from Middle East conflicts and higher energy prices.
Demand continued to be underpinned by logistics, engineering,
semiconductor-related and food storage activities, while improved
semiconductor production supported warehousing demand from
third-party logistics providers and contractors within the supply
chain. In the first half of 2026, steady demand drove prime logistics
occupancy rates to 95.8%. With limited supply and sustained
demand, rental rates are expected to grow in 2026. The Group's
general-purpose warehouses were fully utilised, and utilisation is
expected to remain stable over the next 12 months, supported by
successful lease renewals, with rental rates expected to align with
or exceed prevailing market rates.

The Integrated Logistics business, which comprises container
depot operations in Singapore and Malaysia, gained momentum
despite geopolitical uncertainty, supply chain disruptions and port
congestion. The business continued to strengthen its competitive
position through its established brand name, stable operational
performance and strong customer engagement.

The Cold Chain Logistics business remained resilient in the first
half of 2026 despite increasing competition and the anticipated
entry of new cold storage supply in Singapore. Performance was
supported by long-term client commitments, robust demand for
food storage and transshipment, high operational standards and
strong facility credentials. The Group's premium wine storage
operations continued to benefit from efficient operations and
specialised bonded warehouse capabilities, underpinned by ISO
and HACCP certifications.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Distribution Logistics ("DISLOG"), comprising chemical and
plastics warehouse operations and trucking services, operated in
a challenging environment during the period under review. Softer
transpacific trade flows, higher energy prices and weaker demand
from the chemical and petrochemical sectors affected warehouse
occupancy, storage revenue and transportation volumes. Despite
these headwinds, DISLOG continued to diversify its customer
base beyond chemicals and plastics into broader segments such
as e-commerce, electronic parts and clean energy, while reviewing
contract terms, including fuel surcharge mechanisms, to mitigate
the impact of energy cost volatility.

Commodity Logistics

The Commodity Logistics business delivered a steady and resilient
performance in the first half of 2026, successfully navigating a
dynamic landscape shaped by evolving trade flows and commodity
price movements across both soft and metals commodities.

Revenue recorded a growth year-on-year, supported by sustained
demand across core markets and continued expansion in
mineral logistics and blending services. Steady flows in copper
concentrates and the gradual normalisation of cocoa demand
supported stable throughput across key commodity segments.
While geopolitical developments in the Middle East led to longer
shipping routes and elevated freight costs, which placed pressure
on margins, the business responded with disciplined cost
management and operational agility to mitigate the overall impact
on profitability.

The business demonstrated its ability to adapt proactively to
market conditions while maintaining strong operational discipline
and delivering consistent value to stakeholders. Management
believes the business remains well positioned to capture selective
opportunities, while continuing to prioritise operational efficiency,
high-quality customer service and disciplined risk management to
underpin sustainable growth.

Freight Logistics

The volatility in the freight industry from 2025 carried into 2026.
Challenges persisted due to the impact of US trade tariffs from the
second half of 2025 into 2026, resulting in the absence of a typical
peak season in the fourth quarter of 2025 and low cargo volumes
in the first quarter of 2026 as customers held back inventory
replenishment activities.
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The Non-Vessel Operating Common Carrier (“NVOCC") market
also continued to undergo significant changes, with the rapid
expansion of low-cost players into the business’s space, active
consolidation among smaller NVOCCs in Asia and Europe,
and competitors expanding their office networks in Southeast
Asia. These low-value and low-pricing models increased margin
pressure, although the business continued to maintain its
competitive position and strong profitability compared with
mainstream competitors and pursue its expansion path in Europe.

The business recorded its lowest performance in March 2026
during the Middle East crisis; however, Globelink West Star Dubai
responded swiftly by establishing alternative routes, enabling
the Group to reduce losses and recover in the following months.
The merger of the Shenzhen and Hong Kong offices was also
completed in April 2026, with the combined results surpassing the
pre-merger period from May 2026 and demonstrating encouraging
growth potential for the region.

Key accounts remained a key pillar of strength for the business.
Carried volumes for the top five global international freight
forwarders increased by approximately 3% compared with 2025
despite an overall market decline. Intra-Asia trade lanes remained
a core strength, and the business was able to defend its pricing
effectively. Looking ahead, management will focus on expanding
its geographical footprint in Europe, strengthening the depth of
its talent bench across offices, and continuing talent development
and succession planning to support the continuity of the Globelink
business.

Following the strong performance delivered in 2025, Commodity
Marketing (“CM") maintained its positive momentum in the first
half of 2026, achieving results above the comparable prior-year
period and expanded across its core trading activities.

In the first half of 2026, CM delivered a strong performance,
supported by continued growth across its core trading activities.
PBT rose by 42% from HK$108,031,000 to HK$153,890,000,
driven by a 5% increase in turnover from HK$18,484,406,000
to HK$19,385,020,000 compared with the first half of 2025.
Performance was primarily supported by the concentrates
business, particularly copper and gold concentrates, which
continued to benefit from favourable market conditions, robust
demand from smelters and refiners, and CM'’s established trading
platform, operational capabilities and long-standing customer
relationships.

CWT International Limited
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The Group's banking and trade finance platform continued to
strengthen during the period. CM expanded its financing capacity
through both existing and new banking relationships, providing
increased support for trading volumes, inventory financing and
strategic growth initiatives. Management remains encouraged by
the continued commitment shown by its banking partners and the
growing depth of its funding platform.

CM continued to progress its geographic expansion strategy, with
increased business activity across Southeast Asia, Africa and Latin
America. The Group further strengthened its blending and logistics
capabilities in Malaysia and Peru, enhancing sourcing flexibility
and operational efficiency while maintaining its commitment to
responsible sourcing and sustainability standards.

In parallel, CM continued to diversify its product portfolio and
revenue streams alongside its traditional base metals and
concentrates businesses. The petrochemicals trading platform
delivered a satisfactory contribution during the period and
continued to build upon the foundation established in late
2025, despite ongoing volatility in energy markets. The sulphur
business recorded encouraging initial results and complemented
the Group's existing trading activities in Africa. The ferro
alloys business continued to expand its customer base, while
preparations advanced on the development of a precious metals
trading platform focused on gold and silver opportunities within the
Group's existing global network.

Looking ahead, CM intends to further strengthen its market
position through continued investment in customer relationships,
logistics capabilities and structured financing solutions.
Management believes that the business remains well positioned
to benefit from growth opportunities across both its core
concentrates franchise and its developing product lines, while
maintaining a disciplined approach to risk management and capital
allocation. While market conditions remained supportive during
the period, the business continued to operate in an environment
characterised by commodity price volatility, evolving geopolitical
developments, fluctuations in freight and logistics costs, and
increasing compliance requirements in certain jurisdictions.
Management continues to monitor these factors closely to
mitigate potential impacts on the business.
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Financial Services, housed under Straits Financial Group, recorded
a 6.7% growth in total customer equity for its core futures
and options (“F&O0O") business in the first half of 2026. Market
volatility during the period generally supported higher trading
volumes, with revenue increasing by 4% from HK$561,020,000
to HK$584,879,000. However, PBT decreased by 14% from
HK$115,378,000 to HK$99,790,000, primarily due to lower
interest income following interest rate cuts, partly offset by higher
commission revenue amid elevated market volatility.

Straits Financial Services Pte Ltd (“SFSPL"), a subsidiary of
the Group, was granted Overseas Intermediary Futures Broker
status by the Shanghai Futures Exchange and Guangzhou
Futures Exchange, marking an important milestone in expanding
international access to China's futures markets. SFSPL was also
recognised as the Most Active Commodities Futures Broker
by SGX Commodities for 2026, reflecting its continued active
participation in the commodities sector.

Straits Millennium Pte Ltd, a subsidiary of the Group, holds a
Major Payment Institution licence from the Monetary Authority of
Singapore under the Payment Services Act 2019. It has recently
commenced operations and is positioned to support eligible clients
with regulated digital asset services, including the exchange of
digital payment tokens and fiat currencies. This is expected to
complement the Group’s existing financial services ecosystem and
support the evolving needs of corporate clients.

Asia Mercantile Exchange (“ACM"), another subsidiary of
the Group, continued to maintain active trading activities and
open interest for its listed commodity products, supported by
participation from diversified investors in Southeast Asia. Looking
ahead, ACM aims to launch additional products ranging from
agricultural commodities to precious metals to cater to growing
retail investment demand, while retail initiatives in Southeast Asia,
particularly Indonesia and Vietnam, continue to gain traction.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

ENGINEERING SERVICES

Engineering Services (“ES") revenue increased by 16% from
HK$360,996,000 to HK$419,108,000 and PBT rose by 34% from
HK$17,522,000 to HK$23,486,000 year-on-year.

The improved performance was mainly attributable to contracts
secured and contract renewals towards the end of FY2025 which
contributed positively to the business during the period. While ES
delivered an improved performance in the first half of 2026, the
economic environment remains uncertain, with business costs
expected to remain elevated due to higher fuel and energy costs.
In addition, intense competition within the industry is expected
to continue placing pressure on profitability. To mitigate these
risks and challenges, ES intends to explore the adoption of Al-
powered technologies to improve productivity and complement
its manpower resources. It also intends to continue expanding
its Computerised Maintenance Management System as part
of a broader initiative to promote workflow automation and
digitalisation. Overall, ES delivered a strong performance in the
first half of 2026 and remains focused on maintaining business
stability amid ongoing cost pressures and industry competition.

LIQUIDITY, FINANCIAL RESOURCES AND

FINANCING ACTIVITIES

As at 30 June 2026, the Group had cash and cash equivalents
of HK$2,549,883,000 (31 December 2025: HK$2,283,798,000).
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$7,656,145,000 (31 December 2025: HK$8,870,656,000), of
which an aggregated amount of HK$6,674,719,000 (31 December
2025: HK$7,725,157,000) was repayable within one year,
including revolving short-term trade facilities of HK$5,813,292,000
(31 December 2025: HK$6,900,586,000) at prevailing market
interest rates that are used to finance the working capital of the
Group's commodity marketing business. As at 30 June 2026, the
Group's loans and borrowings amounted to HK$6,375,901,000
(31 December 2025: HK$7,563,931,000) were secured by
property, plant and equipment, bank balance and fixed deposits,
trade and other receivables and inventories with an amount of
HK$7,837,235,000 (as at 31 December 2025: HK$9,076,294,000).
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At the end of the reporting period, total borrowings accounted for
around 13.2% were at fixed 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 the raising of new borrowings
or the redemption of existing debt using cash flow generated from
operating activities and the disposal of assets. The Group’s overall
strategy remains unchanged from the year ended 31 December
2025.

As at 30 June 2026, the Group had total debt of HK$3,866,574,000
(31 December 2025: HK$4,105,342,000), comprising loans and
borrowings and lease liabilities but excluding the revolving short-
term trade facilities amounted to HK$5,813,292,000 (31 December
2025: HK$6,900,586,000) (collectively, “Total Debt"”). The
consolidated net debt of the Group comprising of Total Debt less
pledged bank deposits and cash and cash equivalents amounted
to HK$1,060,066,000 (31 December 2025: HK$1,635,328,000);
and the total capital of the Group (measured as Total Debt plus
equity attributable to owners of the Company) amounted to
HK$9,462,596,000 (31 December 2025: HK$9,469,107,000). The
Group's gearing ratio (net debt to total capital) as at 30 June 2026
was 11.2% (31 December 2025: 17.3%).

As at 30 June 2026, 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 its
total commodity inventories.

The Group maintains an appropriate level of foreign currency
borrowings, as determined by management, for natural hedge
to minimise the foreign exchange exposure. As at 30 June
2026, of the total HK$7,656,145,000 (31 December 2025:
HK$8,870,656,000), the Group had HK$6,996,145,000 (31
December 2025: HK$8,210,656,000) in loans and borrowings are
mainly denominated in Singapore dollar, United States dollar and
Euro.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

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

Save as disclosed below, for the six months ended 30 June 2026,
the Company did not have any material acquisitions and disposals
of subsidiaries, associated companies and joint ventures.

On 27 March 2026, CWT Pte. Limited ("CWT Pte.”), an indirect
wholly-owned subsidiary of the Company, entered into a joint
venture agreement with other third parties to jointly invest in an
associate (the “Associate"”) for a property redevelopment project
in Singapore.

Following further commercial negotiations, an amended and
restated agreement was executed on 18 May 2026, and the
Associate is owned as to 19% by CWT Pte. and the remaining
81% by the other third parties. On 30 July 2026, the Associate
secured a four-year external financing facility of up to approximately
SGD489,979,000 for the purchase and redevelopment of the above
property. The facility represents approximately 70% of the total
project cost, with the remaining 30% expected to be funded by
the shareholders of the Associate in proportion to their respective
equity interests.

Based on the agreed financing arrangement and according to
proportion of the Group’s equity interest in the Associate, the
Group's total expected contribution to the project is approximately
SGDb51,749,000 (equivalent to approximately HK$315,669,000)
of which the Group has paid SGD9,171,000 (equivalent to
approximately HK$56,174,000) as at 30 June 2026 and recognised
such amounts as interest in associates. The Group's contributions
are expected to be funded from its internal resources.

For more details, please refer to the announcement of the
Company dated 30 July 2026.

CONTINGENT LIABILITIES

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

EMPLOYEES AND REMUNERATION POLICIES

The Group together with its associated companies and joint
ventures had a total of 5,799 employees as at 30 June 2026,
including 1,246 employees of associated companies and joint
ventures (31 December 2025: 5,961, including 1,286 employees of
associated companies and joint ventures). Total staff cost, including
Directors’ emoluments, amounted to HK$84 1,648,000 (six months
ended 30 June 2025: HK$769,372,000). The Group's remuneration
policies are to ensure that the remuneration package as a whole
is fair and competitive, and is able to motivate and retain current
employees and attract potential talents. These remuneration
packages have already carefully taken into account, amongst
other aspects, the Group's business in different jurisdictions. The
employees’ remuneration packages are comprised of salaries
and discretionary bonuses, along with retirement schemes,
medical insurance and share options which form a part of welfare
benefits. Training support was also facilitated through subsidies for
attending external seminars, as well as by engaging professional
experts to lead in-house workshops.

DISSOLUTION OF THE INDEPENDENT
INVESTIGATION COMMITTEE

As the shares of the Company have been resumed for trading
for more than two years, it is time to dissolve the independent
investigation committee of the Board formed during the
suspension period. The said committee was dissolved on 30 June
2026.

SUBSEQUENT EVENTS

The joint investment in the Associate for a property redevelopment
project in Singapore is also considered as a subsequent event.
For details, please refer to the heading “Material Acquisitions
and Disposals of Subsidiaries, Associated Companies and Joint
Ventures.

On 19 July 2026, the Group renewed the promissory note dated
18 July 2024, as disclosed in Note 16(a), with principal amount
of HK$660,000,000 for a 5-year period (the “New Promissory
Note"). The New Promissory Note is interest-bearing at 4.65%
per annum, which shall be payable semi-annually in arrears. The
Company may elect to defer payment of interest, in which case
interest of 4.65% 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 19 July 2031.

CWT International Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

LOOKING FORWARD AND OUR STRATEGIES

In the first half of 2026, the global economy remained resilient
but slowed under the combined pressures of geopolitical
conflict, energy price volatility, and tighter financial conditions.
The International Monetary Fund (July 2026) projected growth at
3.0% in 2026, expecting a rebound to 3.4% in 2027, while the
World Bank (June 2026) offered a more cautious forecast of 2.5%
in 2026, the weakest pace since the pandemic. The slowdown
reflects the impact of the Middle East war on energy supplies
and trade fragmentation, partly offset by strong demand for Al
and technology-related sectors. Against this backdrop, the Group
considers it essential to continue focusing on core industries,
strengthening synergies across business sectors, enhancing
operational efficiency through Al adoption, and diversifying into the
PRC and other developing markets to mitigate risks.

Hainan Free Trade Port has commenced island-wide independent
customs operations in December 2025. The Group has established
several subsidiaries in the Hainan Free Trade Port to expand its
commodities marketing and freight forwarding logistics business.
In the meantime, the Group continues to expand our network
of global strategic partners. In January 2026, the Group signed
a memorandum of understanding with global delivery services
and logistics company S.F. Express (Singapore), to enhance
multinational e-commerce and supply chain capabilities. In March
2026, the Group entered into a joint venture agreement with HPC
Realty, LXP, and O2 Realty to redevelop a logistics property in
Singapore, ensuring the Group’s warehousing scale and market
presence. In May 2026, a subsidiary of the Group was granted
Overseas Intermediary (Ol) futures brokers status by both the
Shanghai Futures Exchange and the Guangzhou Futures Exchange,
making a significant milestone in expanding international access
to China's futures markets. Through close collaboration with our
global strategic partners, the Group continues to focus on the
growth opportunities across the global regions, including Southeast
Asia, Africa, Europe and the Americas.
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MANAGEMENT DISCUSSION AND ANALYSIS
THBWLES N

In June 2026, the Group formally established the Group Al &
IT Office, integrating existing IT capabilities with dedicated Al
expertise under a unified technology and Al framework. The
Group Al & IT Office serves as the central body for driving group-
wide Al roadmaps, standardizing development specifications,
allocating cross-business technical resources and ensuring full-
cycle data compliance. Building upon the freight logistics Al pricing
solution under joint development with CWT Globelink which has
attained encouraging early-stage validation, the Office is rolling out
phased Al applications across selected business units: including
multi-modal document intelligence for wine vault and freight-
related document processing, fleet operation data analytics for
transport services, intelligent optimization of warehouse energy
consumption, edge Al-powered smart wearable inspection devices
for on-site verification and equipment maintenance prediction,
together with predictive analytics and data-automation capabilities
for corporate shared services covering financial reporting and
tax planning. These developments have validated the Group's
Al strategic direction and positioned CWT to enhance efficiency,
expand revenue streams, and build sustainable shareholder value
through scalable and replicable Al solutions.

Looking ahead to the second half of 2026, in addition to operating
the business with caution, the Group will promote deeper internal
synergy, strengthen our risk management framework, continue to
expand our global commercial network, and seize further growth
opportunities in Greater China and other global regions, as well
as relevant opportunities in Al and technology-related sectors, to
maximise the Shareholders’ interests and build a brighter future.

INVESTOR RELATIONS

The Company is committed not only to maximising long-term
shareholder value but also to fostering meaningful investor
relations through transparent and consistent communication. Our
approach goes beyond financial disclosure, aiming to build trust
and confidence among stakeholders by providing clarity on both
operational performance and strategic direction. By maintaining
open channels of dialogue with the investment community, the
Company ensures that shareholders and investors alike have
a comprehensive understanding of its business fundamentals,
resilience, and growth trajectory. This commitment reflects our
belief that sustainable value creation is inseparable from strong
investor engagement.
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MANAGEMENT DISCUSSION AND ANALYSIS

In June 2026, the Company’s management hosted a high-level
investor presentation event in Hong Kong, offering an in-depth
briefing on the Company's operating performance for 2025. The
session highlighted the strength of our high-resilience business
model, built upon four synergistic core businesses = commodity
trading, logistics services, financial services, and engineering
services — and presented a clear, trackable blueprint for long-
term value growth. The event underscored how these businesses
collectively form a robust platform that balances growth engines,
scarce assets, stable cash flows, and regulatory licenses.

Looking ahead, the Company will continue to adopt this proactive
approach to investor relations, combining transparency with
strategic storytelling to reinforce market confidence and to ensure
that investors remain well-informed about our progress and future
plans.
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INTERIM DIVIDEND

The Board did not declare an interim dividend for the six months
ended 30 June 2026 (six months ended 30 June 2025: Nil).

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

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

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

As at 30 June 2026, none of the Directors or chief executives had
any interests or short positions in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

No right to subscribe for equity or debt securities of the Company
has been granted by the Company to, nor have any such rights
been exercised by, any Directors or chief executives (including
their spouses or children under 18 years of age) during the six
months ended 30 June 2026.

CWT International Limited
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 30 June 2026, 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

RESSTRURENAT
HECRRERRKE
RZBoAFAASTE - RARAMRD - 18
BAQTERES R AR DI E36IERT 2B
EMFRZEN  THRARALRBER %
BB GH#S - TIARBES RS EHE
XVERE 2R 535 A2 AR -

Divisions 2 and 3 of Part XV of the SFO:

Long Positions in the Shares/Underlying Shares

RER®GHERDZFR

Interests as to %

Number of of the issued
Shares/ share capital of
Capacity in which underlying the Company as at
Name interests were held Class of Shares Shares 30 June 2026 Note
BEREXAT
R-BZAE
B,/ ~AB=tH
£ FRERZSH g bl HBROHE ERTREAZEIL
Hong Kong HNA Beneficial owner Ordinary shares 4,734,008,489 41.53% 1
BB ERBEAA Rl
HNA Holding International Co., Limited Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding International ") corporations
EMEXRRERAR(DEMBRER]) ST EEZER R
HNA Logistics Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
(“"HNA Logistics”) corporations
R EEERAR (DERWR]) RIErE #n AR
HNA Holding Group Co., Ltd.* Interests of controlled  Ordinary shares 4,734,008,489 41.53% 1
("HNA Holding Group”) corporations
EMEXREERAR(EMEXREE]) SIEEz#ER Rl
Shanghai Daxinhua Investment Beneficial owner Ordinary shares 1,109,244,000 9.73% 1
Management Co., Ltd.*
("Shanghai Daxinhua")
FBRFEREERERAR EREEBA L
(I EBAHE)
HNA Express Investment (Shanghai) Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1

Co., Ltd.* ("HNA Express”)
BRRERE(LB)BRAR
(Mg

corporations
REER 2 B

EFl
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Interests as to %

Number of of the issued
Shares/ share capital of
Capacity in which underlying the Company as at
Name interests were held Class of Shares Shares 30 June 2026 Note
BRERAT
RZEZARE
3 ~A=TH
£ HERZZHN R 43 B HERGHE CBRTREAZBEIL Wi
HNA Asset Management Group Co., Ltd.*  Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
("HNA Asset Management”) corporations
EMEEEREBARRAA REEE R TRk
(IBmEEER])
HNA Group Interests of controlled  Ordinary shares 1,109,244,000 9.73% 1
corporations
EE RIEEE 2 B 3l
HNA Trust Management Interests of controlled  Ordinary shares 5,843,252,489 51.26% 1
corporations
BMEE REER 2 B HB
CITIC Trust Corporation Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1
("CITIC Trust”)
PEEEAREERA(HERER] FREXFEA ik
Everbright Xinglong Trust Co., Ltd.* Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

(“Everbright Xinglong”)

KARBREEFEREERR(HAER))

Note:

1.

EREXFEA gl

As at 30 June 2026, 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”) (B EAEEER A
7)) respectively. For details, please refer to the announcements of
the Company dated 31 January 2021, 10 February 2021, 15 March
2021, 25 October 2021 and 1 November 2021.

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

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

CWT International Limited
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AUDIT COMMITTEE

The Company had engaged the auditor to assist the Audit
Committee to review the 2026 interim results of the Group. A
meeting of the Audit Committee was held on 21 August 2026 for,
amongst other things, reviewing the interim results of the Group
for the six months ended 30 June 2026.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company has complied with the code provisions of the CG
Code as set out in Part 2 of Appendix C1 to the Listing Rules for
the reporting period from 1 January 2026 to 30 June 2026, except
for the following deviation:

Under code provision B.3.5 of the CG Code, the Nomination
Committee should comprise members of different genders. If
there is any deviation from this requirement, the Company should
provide considered reasons and explanations.

The Nomination Committee is currently comprised of directors of
a single gender. Mr. Lam Kin Fung, Jeffrey and Dr. Lo Wing Yan,
William, being members of the Nomination Committee, possess
extensive experience as directors and committee members of
listed companies in Hong Kong. They bring valuable insight into
the assessment of the character, qualifications, and suitability of
the candidates, together with Mr. Wang Kan, the chairman of the
Nomination Committee, who contributes an executive perspective,
the composition of the Nomination Committee effectively supports
its duties, including evaluating, selecting and recommending
suitable candidates for appointment to the Board. Therefore, the
existing composition of the Nomination Committee is considered
appropriate. Going forward, the Company will consider the gender
diversity of the Nomination Committee at the appropriate time.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company had adopted the Model Code as a code of conduct
of the Company for Directors’ securities transactions. Having
made specific enquiry of all Directors, the Directors had complied
with the required standard set out in the Model Code and the
Company's code of conduct regarding Directors’ securities
transactions throughout the six months ended 30 June 2026.
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DISCLOSURE OF DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES

The following are the changes in the information of Directors since
the publication date of the 2025 annual report of the Company,
which are required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules:

(a) Mr. Wang Kan, an Executive Director and the Chairman,
was appointed as a director of the second board of directors
of HNA Trust Management with effective on 21 April 2026;

(b) Mr. Wang Qi, an Executive Director, was appointed as
assistant to the general manager of HNA Trust Management
with effective on 26 April 2026 whilst maintaining his
position as general manager of the enterprise management
department;

(c) Mr. Lam Kin Fung, Jeffrey, an Independent Non-executive
Director, was appointed by HKSAR as a chairperson of the
board of directors of Hung Shui Kiu Industry Park Company
Limited with effective on 1 June 2026;

(d) The name of i-CABLE Communications Limited (01097.HK),
of which Mr. Lam Kin Fung, Jeffrey is an independent non-
executive director, has been changed to CTF Media &
Entertainment Limited with effective on 17 August 2026;
and

(e) As the independent investigation committee of the Board
was dissolved on 30 June 2026, Dr. Lo Wing Yan, William,
an Independent Non-executive Director, is no longer as the
chairman of the said committee and Mr. Lam Kin Fung,
Jeffrey and Ms. Liu Yifei, Independent Non-executive
Directors, are no longer as members of the said committee.

APPRECIATION

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

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

Hong Kong, 28 August 2026
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CWT International Limited

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