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In this interim report, the following expressions shall have the AR EIFRER - BRXE S EAEI - THFAE
following meanings unless the context requires otherwise: BBUTHRE

“2012 Scheme”
[=Z— =48]

“Articles”

(481

"associate”

]

“Audit Committee”

[EZEZEE]

"Board”
Ex3

"CG Code”

[ &8 Al

“Chairman”

ESE

"Chief Executive Officer”

[TTER A%

"Co-Chairman”

EESE

“Companies Ordinance”

NGRS

“"Company”

EAYNCIE

"Company Secretary”
[A R

“Covid-19"
[Covid-19]

CWT International Limited

the share option scheme adopted by the Company on 29 May 2012
ARABR-_ZE——FERA -+ N BEMNZERETZ

the articles of association of the Company

RRF 2 BB ERAA

has the meaning ascribed to it under the Listing Rules

BB LR RIATE Tz 2 B

the audit committee of the Board

BExgR8 T EREZBS

the board of Directors

Ex¢g

the Corporate Governance Code as set out in Appendix 14 of the Listing
Rules

E AR RIS+ P R BRI

the chairman of the Board

BEEQ2IR

the chief executive officer of the Company

RRBZITHAEER

the co-chairman of the Board

EEQ/BFEER

Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
BB EDIE622F 1 FAHED

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 - —RKRBBZMKZ 2 BIRAR - HRMDER
FrEtk £

the company secretary of the Company

RRBZRARME

the 2019 Novel Coronavirus
2019%¥T BV E AR TR B



“"CWT SG”

[CWT SGI

"Director(s)”

[E=%]

“Executive Committee”
[HITZE ]

"

"Executive Director(s)

[ITEZE]

"Group”
(&3 ]

“HNA Group”
[EmsE]

“HNA Group (International)”

[ A5 B (BIRR) )

“"HNA Tourism”
=S EA

“Hong Kong”
(&%)

“Hong Kong HNA"
[& &8

“Independent Non-
executive Director(s)

(B IFRITES]

"

"Investment Committee”

[(ELZB&

“Listing Rules”

[EmmARA

"Model Code”

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

CWT Pte. Limited » RETIEHMBEZTMAIZA AR - REAQ B ZEEEZEM
B~ 7]

the director(s) of the Company

ARRES

the executive committee of the Board

EERRTZHITRES

the executive Director(s)

HITES

the Company and its subsidiaries

ARAREMB AT

HNA Group Co., Ltd.*, an indirect controlling Shareholder
BMEEBRAR - —BEEERRER

HNA Group (International) Company Limited
B ERE (BB AR AR

HNA Tourism International (Hong Kong) Co., Limited
LIRS B (BB BR AR

the Hong Kong Special Administrative Region of the PRC
P EEABRFRITTHE

Hong Kong HNA Holding Group Co. Limited, a direct controlling Shareholder
EBEMEEEEBRAGR - —BEEERKRR

the independent non-executive Director(s)

BIFATES

the investment committee of the Board

ExgBTZREZBS

the Rules Governing the Listing of Securities on the Stock Exchange

B FrE s LR Al

the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules
FHRAMSE T RTE FTREITAERETIEFRH ZIRLETE
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“Nomination Committee”

[REEZEE]

“PRC"

[ B

“Promissory Note”

SRS

"Remuneration Committee”

[(FHEZEg]

“SFO”

[ % K R 5 HI]

“Share(s)”
MR 17 ]

"Shareholder(s)”
A% 3R]

“Stock Exchange”
[ B 32 P |

“subsidiary(ies)”

ey

"Euro”

(BT

CWT International Limited

the nomination committee of the Board

ExgBETZREZES

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

hEARKME iR PHREMS GREEHMEN) - TEEEE  hER
PIFRIFTER IR R & &

the promissory note dated 3 September 2020 entered into between the
Company and HNA Group (International). On and with effect from 7 April
2021, HNA Group (International) assigned to HNA Tourism all of its rights
and obligations in the Promissory Note and its right to collect and be paid all
principal, interest and other sums due under or in respect of the Promissory
Note pursuant to a deed of assignment dated 7 April 2021 entered into
between HNA Group (International) and HNA Tourism

AR EMEE (BB VERAS_SFNA=ZAZARLER -
“E-FMA+ARBEZABRE - BMEEER)RBEMEE(ER) SEMm
REMIVERAR T —FNA+HZEERE - FEMMKESEENA
REBZFFBREMNIRBEEUREBBRRES NEALERE N SBEALZR
ZHBEARE - NEREARIAZ R

the remuneration committee of the Board

ExeRT2HMEES

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

the ordinary share(s) of the Company

AR E B

the holder(s) of the Shares
ESEET=DN

The Stock Exchange of Hong Kong Limited
BEBBERHABR AR

has the meaning ascribed to it under the Listing Rules

BA WA T %A BE

Euro, the official currency of the European Union

BT - BUMBBDRE B



DEFINITIONS
=

“HK$" Hong Kong dollars, the lawful currency of Hong Kong

[ ] B BBEEEE

"US$” United States dollars, the lawful currency of the United States of America
E ET EFNBREREEEEY

“"%" per cent or percentage

[ %] Bkt

*  For identification purpose only * (BHEF
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CORPORATE INFORMATION
LFIEH

BOARD OF DIRECTORS

Executive Directors

Zhang Can (Chairman and Chief Executive Officer)

Zhao Quan
Peng Biao
Wu Jinfeng

Independent Non-executive Directors

Leung Shun Sang, Tony
Liem Chi Kit, Kevin
Lam Kin Fung, Jeffrey

EXECUTIVE COMMITTEE

Zhang Can (Chairman)
Peng Biao
Wu Jinfeng

AUDIT COMMITTEE

Liem Chi Kit, Kevin (Chairman)
Leung Shun Sang, Tony
Lam Kin Fung, Jeffrey

NOMINATION COMMITTEE

Zhang Can (Chairman)
Leung Shun Sang, Tony
Liem Chi Kit, Kevin
Lam Kin Fung, Jeffrey

REMUNERATION COMMITTEE

Liem Chi Kit, Kevin (Chairman)
Zhang Can

Leung Shun Sang, Tony

Lam Kin Fung, Jeffrey

INVESTMENT COMMITTEE

Zhang Can (Chairman)
Peng Biao

Wu Jinfeng

Leung Shun Sang, Tony
Liem Chi Kit, Kevin
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COMPANY SECRETARY
Lau Lap Ngai

AUDITOR

KPMG
Public Interest Entity Auditor registered in accordance with the
Financial Reporting Council Ordinance

LEGAL ADVISER AS TO HONG KONG LAW
Allen & Overy

SHARE REGISTRAR

Tricor Tengis Limited
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183 Queen’s Road East
Hong Kong

REGISTERED OFFICE

Unit 1705 on Level 17 of K11 Atelier
Victoria Dockside of 18 Salisbury Road
Tsim Sha Tsui

Hong Kong

STOCK CODE
521

WEBSITE

www.cwtinternational.com

CORPORATE INFORMATION
LFIEH

B BREm

LSABEH BB

RCIBERBIED) THEMARMKER
e

BT R AENEERER
ZIREREAHELH

BB PEELE
HEEERARAT
a5
SEREE183
A LbARE

TMRER

BB

]

W EFE 185k 4B L'
KT1## A KIE17E1706F

R4 5%
521
484t

www.cwtinternational.com

Interim Report 2021 R Hi3R &



The Board of CWT International Limited is pleased to report the
unaudited consolidated interim results of the Group for the six
months ended 30 June 2021. These interim results have been
reviewed by the Audit Committee and the Company's auditor.

G

For the six months ended 30 June 2021 — unaudited BE = FE=—FEANH =+ H LA - RAEFERZ

Continuing operations
Revenue
Cost of sales

Gross profit

Other income

Other net loss

Selling and distribution costs

Administrative expenses

Finance costs

Share of profits less losses of
associates, net of tax

Share of profits less losses of
joint ventures, net of tax

Profit/(loss) before taxation
Income tax

Profit/(loss) for the period from
continuing operations

Discontinued operations

Loss for the period from
discontinued operations

Profit/(loss) for the period

The notes on pages 17 to 45 form part of this interim financial

report.

CWT International Limited

WA
5 E AR

EF

H A

H o B5 185 58

1THRFX

BB A

B N R R B 1R
(BR#1R)

DIEE LB FRER

(BRBi1R)

BB A& R, (E518)
PSR

HEREEB 2 PRER,
(&18)

BRIEER

BRI FH 2 BREE

HRE R, (B518)

CWT International LimitedZ EE & XA LA E
BEHEZE T -—FXA=ZTHILANEAZREE
FHIRE - WEPHEBECDKHEZEZE
G RADNEIZEENER o

Six months ended 30 June

BEANA=tTHILAEAR

2021
—B-—F
HK$°000
EBEFT

25,908,923
(24,982,653)

926,270

54,008
(7,239)
(196,619)
(421,508)
(155,901)

17,871

1,743
218,625

(60,446)

158,179

158,179

2020
—E-EF
HK$°000
FBMET T

17,711,476
(16,999,705)

711,771
103,812

(31,229)
(191,168)
(381,660)
(242,760)
8,194

606

(22,434)
(48,063)

(70,497)

(16,005)

(86,502)

F17TEAGAZMEABRATBMM B ®RE Z — 8

%)



For the six months ended 30 June 2021 — unaudited B2 — & ——

Other comprehensive income:

Items that will not be reclassified to
profit or loss:

Defined benefit plan remeasurements

Tax on other comprehensive income

Items that are or may be reclassified
subsequently to profit or loss:

Exchange differences reclassified to
profit or loss on disposal of subsidiaries

Exchange differences arising from
translation of financial statements of
overseas subsidiaries

Effective portion of changes in
fair value of cash flow hedges

Share of other comprehensive income of
associates and joint ventures

Other comprehensive income for
the period

Total comprehensive income for
the period

Ht2mEWE :

TEEN P HERm2EE -

ERRERMETE
Hth 2 U s IR

ARCEAENTEE

B#ZHEE :
HERBARBENDE
EEnZEREE

HBRE NGB A R ISR
EEZIERZ5
ReREH P2 AREE
FE)th 2 HRE N

DIEMERBIREERRZ
H ity 2 U s

HAfE H b 2 M e

HifE 2 W s #EE

The notes on pages 17 to 45 form part of this interim financial

report.

FENAZFHIEAER - REFZ

Six months ended 30 June
BEXA=1THLXEAR

2021 2020
—E-—F —E-TEF
HK$’000 HK$'000
BEFT BT T
10,192 1,496
(1,211) =
8,981 1,496

— 77,149
(41,139) (63,287)
1,146 (1,335)
842 5,128
(39,151) 17,655
(30,170) 19,151
128,009 (67,351)

F1TRARE M EBAA T T HHRE 2 — 8

e
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For the six months ended 30 June 2021 — unaudited BiE —FE=—FNNH =1+ HIEAEH - KEFZ

Six months ended 30 June
BEXA=THLXER

2021 2020
—E-—F —ETF
NOTE HK$'000 HK$'000
HtaF BT BT
Profit/(loss) for the period attributable to 22 al# A A FEILEAR SR,
owners of the Company (E518)
- from continuing operations - REBELEER 134,227 (79,287)
- from discontinued operations - REBERIEER - (15,837)
Profit/(loss) for the period attributable to A B1# A A FEILEARD S ],
owners of the Company (E518) 134,227 (95,124)
Profit/(loss) for the period attributable to  FE22 A% ke %5 FE (5 HA RS
non-controlling interests wm A, (E518)
- from continuing operations - REFELEER 23,952 8,790
- from discontinued operations - REERILFER - (168)
Profit for the period attributable to FE 422 A% #E 25 JE {1 HA TS
non-controlling interests gl 23,952 8,622
Profit/(loss) for the period HRRN, (E18) 158,179 (86,502)
Total comprehensive income LWTATERGEZENGEERE
attributable to:
Owners of the Company ZN/NETEZZE N 105,355 (76,255)
Non-controlling interests FEIEAR 22,654 8,904
128,009 (67,351)
EARNINGS/(LOSS) PER SHARE BRER(&8) 11
From continuing and discontinued REFELERERIEER
operations
Basic and diluted (HK cents) BEARREECEN) 1.18 (0.83)
From continuing operations REFELEET
Basic and diluted (HK cents) EARREECENL) 1.18 (0.70)

The notes on pages 17 to 45 form part of this interim financial 172458 2 M sF AR BB R & 2 — &6
report. o

CWT International Limited



At 30 June 2021 — unaudited R =& = —

FEXNA=Z+H - KEEZ

30 June 31 December
2021 2020
—B-—-F —E-TEF
AA=1+H +ZH=+—8H
NOTES HK$'000 HK$'000
k23 BT T BEMTF T
Non-current assets kRBEE
Property, plant and equipment Yz - BEREE 12 3,738,885 3,887,046
Right-of-use assets FERAEEE 2,968,006 3,170,538
Intangible assets mEE 198,003 212,912
Interest in associates REE R AR 206,958 190,232
Interest in joint ventures NE B DR 247,636 256,449
Other financial assets HEmemEE 209,031 206,586
Prepayments, deposits and FERRIE - ke k
other receivables H th fE W 1B 31,305 36,016
Other non-current assets HEMIEREEE 18,494 18,642
Derivative financial instruments PTEEMTA 122,007 1,467
Deferred tax assets FETRIBE B 33,597 35,458
7,773,922 8,015,346
Current assets REEE
Other financial assets HEmemEE 491,197 1,498,580
Inventories FE 13 2,791,342 3,094,489
Trade receivables FEWE 5 BRIE 14 4,333,535 3,647,804
Prepayments, deposits and ENHE - e K
other receivables H b W sk I8 8,123,159 6,764,870
Contract assets AREE 125,602 73,791
Warrantable LME commodities BERZLMERE & 57,708 98,655
Derivative financial instruments ST A 817,132 429,527
Tax recoverable AT Y [E 5 18 21,673 15,100
Pledged bank deposits BEMRITER 16,451 29,817
Cash and cash equivalents ReEMBEEEMBEIEER 15 1,066,057 1,247,995
17,843,856 16,900,628
Current liabilities nEBAE
Contract liabilities AHAaE 166,658 254,124
Trade and other payables FERTE 5 BRI8 & B fE 5K IE 16 10,696,154 9,179,149
Loans and borrowings BERRER 17 5,134,330 5,204,356
Lease liabilities HERE 338,790 374,467
Derivative financial instruments PTEEMTA 536,921 1,146,335
Current tax payable FEfT & AR 1A 67,830 41,220
Provisions B 13,803 15,000
16,954,486 16,214,651
Net current assets REBEEFE 889,370 685,977
Total assets less current liabilities HEERRBERS 8,663,292 8,701,323

The notes on pages 17 to 45 form part of this interim financial $F 172458 2 M@K A+ AP B ®E 2 — 5
report. 3 o
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At 30 June 2021 — unaudited R —E_—F N F =1 H - KEL&FZ

Non-current liabilities

Other non-current liabilities
Loans and borrowings

Lease liabilities

Derivative financial instruments
Defined benefit obligations
Deferred tax liabilities

Net assets

Capital and reserves
Share capital
Reserves

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

The notes on pages 17 to 45 form part of this interim financial

report.

CWT International Limited

FREBEME
Hip3En@aE
B R B
HEAE
TEEmMTA
FUTE AR M A
ELEBIAAE

BEEFE

BRI ok

LN

Gk

ARRHEA AEEED
TR M 2

mER

30 June
2021
—E-—F
NA=TH
HK$°000
B F T

NOTES
e

21,714

17 905,133
2,776,893

26,676

49,728

271,546

4,051,690

4,611,602

18 4,731,480
(258,477)

4,473,003
138,599

4,611,602

31 December

2020
—E-T4E

+=A=t+—8
HK$'000
B TIT

23,779
896,263
2,932,448
3,468
62,341
284,666

4,202,965

4,498,358

4,731,480
(363,832)

4,367,648
130,710

4,498,358

F1TRAEZMEBA AT P B HRE 2 — B

,f/'\ ®



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2021 — unaudited B2 —E=—FNH =1+ H1IEAEH - KEFEHZ

Attributable to equity shareholders of the Company
TRERARRES

Amounts
recognised
in other
comprehensive
income and
accumulated
in equity
relating to
a disposal Attributable
Share Perpetual group tonon-
Share Capital  Translation ~ Hedging ~ Statutory option - Accumulated capital  classified as controlling
capital reserve reserve reserve reserve reserve losses instrument  held-for-sale  Subtotal interests Total
APBARR
fEHiEZIHE
ARIRAL
SERERR
KA URERRH FRRES
e RARE ERBE  HRRE  ITHE BREER  2MBE  ARIE EEeE 5t i it
HKS000  HKSO00  HKSOO0  HKSO00  HKSO00  HKSOO0  HKS0O0  HK$000 HK$000  HK$O00  HKSO00  HK$000
BT BEFr BT BEFr BRTn BEFr BT BMTr BEFr BRI BEFr BT

Balance at 1 January 2020 R=Z-%E-5-A
ki 4,731,480 (506)  (126,541) 284 8,137 736 (2,406491) 1,819,390 140,393 4166882 454,109 4,620,991
(Loss)fprofit for the period HE(ER) /& - - - - - - (95124) - - 95124 8622 (86502)
Other comprehensive income Efh2ENE
Exchange differences arisngfrom BB SN EHEL
translation of foreign operations EBHER = - (63248 - (321) = - - - (63569) 2 (63287)
Exchange difference reclassifiedto  HEMBAFBE
profit or loss on disposal of PEEERL
subsidiaries BHER - - (4708) - - - - - 81855 77,149 - T1149
Share of other comprehensive HMEBERAR
income of associates and REREEM
joint ventures 2EkE - 84 5,044 - - - - - - 5,128 - 5,128
Effective portion of changes in ReREHNLLEE
fair value of cash flow hedges ORI BN - - - (1,335) - - - - - (1,335) - (1,339)
Defined benefit plan remeasurements  Ef5 REEHI32) - = = = = = 149% = = 149 - 149
Total other comprehensive income  £t2 AR HAE - 8 (629100 (1,339 (321) - 149% - 81,85% 18869 282 19151
Total comprehensive income HE2EEER
for the period - 84 (62,910) (1,335) (321) - (93,628) - 81,855 (76,255) 8904 (67,351)
Disposal of a subsidiary HERBAR - - - - - - - - - - (341968 (341968)
Transfer to retained eamings upon 1 EHBATHES
disposal of a subsidiary ERERH - - - = = - M8 = (222,248) = = =
Dividend paid to non-controlling miEERERT
interests RE - - - - - - - - - - 6213 6213
Transfer to statutory reserve in BESIERIEE
compliance with foreign entities' RAEEGEERGRE
statutory requirements - - - - 818 - (818) - - - - -
Changes in non-controllng interests R REREE) - 2 = = - - - - - 2% (26) -
- B - S - - pnMy % 8N (8180
Balance at 30 June 2020 RZ8-%%
~BZTRZEH 4,731,480 (3%)  (189,451) (1,051) 8,634 736 (2,278,689 1,819,390 - 4090653 114806 4,205,459

The notes on pages 17 to 45 form part of this interim financial 172458 2 M@K AR EHRE 2 — 5

report. o
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For the six months ended 30 June 2021 — unaudited BiE —FE=—FNNH =1+ HIEAEH - KEFZ

Balance at 1 January 2021
Profit for the period

Other comprehensive income
Exchange differences arising from
translation of foreign operations
Share of other comprehensive income of
associates and joint ventures
Effective portion of changes in
fair value of cash flow hedges
Defined benefit plan remeasurements
Tax on other comprehensive income

Total other comprehensive income

Total comprehensive income
for the period

Dividend paid to non-controlling interests

Transfer to statutory reserve in
compliance with foreign entities'
statutory requirements

Changes in non-controlling interests

Balance at 30 June 2021

R-F--§-B-Buk#
SRR

Af2ENE
REENFRELZERZR

EBELARAELRL
Afb2EbE

EREHNDAEE

YT AN

Bl RERMHE

Hp2EAERE

At2ENEAR

HE2ENEAR

RAEREE RS
RESHERZETRRE
ELEYY -1

FaRELRY

RoB--EXB=tRZEH

Share
capital

B#

HKS'000
BETR

4,731,480

4,731,480

Fair
value
reserve
MEE
e
HKS 000
V-l

(82)

(82)

Attributable to equity shareholders of the Company
FADRERFEE

Capital Translation

reserve
RAgh

HKS 000
ERTR

2,42

2,202

reserve

EXGfR
HKS'000
BET7

(44,415)

(39,715)

842

(38,873)

(38,873)

(83,288)

The notes on pages 17 to 45 form part of this interim financial

report.

CWT International Limited

Hedging
reserve

UG
HKS'000
BET

(1,215)

1,146

1,146

1,146

(69)

Statutory  Accumulated

reserve losses
EERE  BHER
HKS 000 HKS000
BETr  EEFn
7367 (2147,119)

- 134,227

(126) -

- 10192

= (1.211)

(126) 8,981
(126) 143,208
308 (308)

308 (308)
7549 (2,004219)

Perpetual
capital
instrument
XA
BAIR
HK$'000
V-l 4o

1,819,390

1,819,390

Sub-total
Nt

HKS$'000
ERTR

4,367,648
134221

(39,841)
842

1,146
10,192
(1211)

(28,872)

105,355

4,473,003

Attributable
tonon-
controlling
interests Total
FERER
FEfh &t
HKS'000  HKS$'000
BT EETR
130,710 4,498,358
2392 158,179
(1298)  (41,139)
- 842
- 1,146
- 10,192
- (1.211)
(1,298)  (30,170)
22,654 128,009
(13554)  (13,554)
(1.211) (1,211)
(14,765)  (14,765)
138599 4,611,602

FITEAGAZMEBR AT MM B HREZ — 8

,f/'\ ®



For the six months ended 30 June 2021 — unaudited E = F=—FNNH =+ HIL BB - KAEFEZ

Six months ended 30 June
BEXA=1THLXEAR

2021 2020
—B=-—F —E-TEF
NOTES HK$'000 HK$'000
HtaE BT BT T
OPERATING ACTIVITIES RETE
Cash generated from operations REEBREBZRE 657,192 540,938
Changes in working capital LEEGE 15(b) (1,515,285) 1,713,525
Interest paid EfTFE (126,573) (175,040)
Overseas income tax paid EREINTIS IR (48,875) (60,013)
NET CASH (USED IN)/GENERATED REER(FTA), Bz
FROM OPERATING ACTIVITIES BEFRE (1,033,541) 2,019,410
INVESTING ACTIVITIES BRETE
Purchase of property, plant and equipment BBE¥% -« 5 K& E (20,494) (31,624)
Purchase of other financial assets BEHMEMEE 15(b) - (1,077,010)
Net proceeds from disposal of other HEHEMEREE L
financial assets FR1S SRIBH5E 15(b) 1,018,000 502,053
Interest received BRI B 16,390 27,995
Net decrease in pledged bank deposits EHRRRITIFFOR D FRE 12,007 125,663
Disposal of subsidiaries HEMB AR = 188,342
Repayment of loans by associate and HENFINEETEEEY
joint venture 8% = 61,088
Other cash flows arising from REEHEEZHMRSRE
investing activities 4,697 10,359
NET CASH GENERATED FROM/ REFERE(FTA)Z
(USED IN) INVESTING ACTIVITIES REFHE 1,030,600 (193,134)
FINANCING ACTIVITIES mEEE
Net repayment of revolving BEBREHMEFHE
trading facilities 15(b) (27,711) (1,137,910)
Net repayment of other borrowings EEHEMERFE (13,823) (700,981)
Loan from non-controlling interests REFFZERER 2 ER 93,004 111,868
Capital element of lease payment MENR 2 ERED (197,307) (202,742)
Other cash flows arising from REGTHELECAMRERE
financing activities (14,765) (6,212)
NET CASH USED IN FINANCING MEFBHFRACESFEE
ACTIVITIES (160,602) (1,935,977)

The notes on pages 17 to 45 form part of this interim financial 172468 Z W @K AR B RS 2 — 26
report. s
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For the six months ended 30 June 2021 — unaudited BiE —FE=—FNNH =1+ HIEAEH - KEFZ

Six months ended 30 June
BEXA=THLXER

2021 2020
—EB-—F —ETF
NOTE HK$'000 HK$'000
it BEFT JEEF T
NET DECREASE IN CASH AND ReRBRSEEEBE RS FHE
CASH EQUIVALENTS (163,543) (109,701)
CASH AND CASH EQUIVALENTS HAzReRREEHEEHR
AT THE BEGINNING OF THE PERIOD 1,242,619 1,275,489
EFFECT OF FOREIGN EXCHANGE IERSH IHE
RATE CHANGES (18,869) (85,679)
CASH AND CASH EQUIVALENTS HAZBRESRESEHEER
AT THE END OF THE PERIOD 1,060,207 1,080,109
Represent by: Bl :
Cash and cash equivalents RekBEeEEIER 15 1,066,057 1,086,315
Bank overdraft RITIEX (5,850) (6,206)
1,060,207 1,080,109

The notes on pages 17 to 45 form part of this interim financial 172458 2 M sF AR BB 53R E 2 — &6
report. o
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

The Company is a public limited company incorporated
in Hong Kong and its shares are listed on the Main Board
of the Stock Exchange. Hong Kong HNA, a company
incorporated in Hong Kong with limited liability, is the
immediate parent of the Company. HNA Group, a company
registered in the PRC, is an intermediate parent of the
Company. Hainan Province Cihang Foundation, a foundation
registered in the PRC, is the ultimate controlling party of the
Company.

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Listing Rules including compliance with Hong Kong
Accounting Standard ("HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA"). It was authorised for issue
on 27 August 2021.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2020
annual financial statements, except for the accounting
policy changes that are expected to be reflected in the
2021 annual 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.

This interim financial report contains 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 2020
annual financial statements. The condensed consolidated
interim financial statements and notes thereon do not
include all of the information required for a full set of
financial statements prepared in accordance with Hong
Kong Financial Reporting Standards (the “HKFRSs").
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K REEFHRR KR ZEE - 5
RETHMBEHRRLEMEL NEERE
FEPBHREEN(EBHBREER D)
RELZVBBRREXAFZMES -
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

The financial information relating to the financial year ended
31 December 2020 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
financial statements. Further information related to these
statutory financial statements disclosed in accordance with
section 436 of the Companies Ordinance is as follows:

The Company has delivered the financial statements for
the year ended 31 December 2020 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 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.

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

° Amendment to HKFRS 16, Covid-19-related rent
concessions beyond 30 June 2021

° Amendments to HKFRS 9, HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16, Interest rate benchmark
reform — phase 2

None of these developments have had a material effect
on how the Group’s results and financial position for the
current or prior periods have been prepared or presented
in the financial report. The Group has not applied any new
standard or interpretation that is not yet effective for the
current accounting period other than the amendment to
HKFRS 16, Covid-19-related rent concessions beyond 30
June 2021, which allows a lessee to account for Covid-
19-related rent concessions as if they were not lease
modification.

CWT International Limited
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

The Group completed the disposal of its sports and leisure-
related facilities business (the “"PRC Operation”) in January
2020. In addition, the Group also ceased its energy and
refined metals trading business under the commodity
marketing segment (the “Energy and Refined Metals
Trading Operation”) during the year ended 31 December
2019.

Both operations disclosed above are classified as
discontinued operations. Please refer to the Company’s
2020 interim and annual reports for further details of these
operations.

The Group’s operations and main revenue streams
are those described in the last annual financial
statements. The Group’'s revenue is derived from
contracts with customers.

Disaggregation of revenue from contracts with
customers by major products and service lines and
geographical location of customers is as follows:

Disaggregated by major products
and service lines

Freight services B AR

Logistics services Yim AR 7%

Commodity trading EmE 5

Equipment and facility BAERFIERERS
maintenance services

Design-and-build e RS

Broking services 4t IR 7

Others Eh

N_E_TF—F  AEBEETREER
BEMKBEBREES(REER) -
N REBREZ-ZE—NE+-A=
+—BHLEFENTERIEEEBRE S HIBIE
TeeRkEREBE ZEB ((REBR
TEEZEK) -

EXHE s MIAEB O ESBRERIEE
% AEREEBNE—FHBREZ2HEAR
RN _ZE_TFHHRFERS -

AEEBEHBREBWAKRER L
FEMBHRERALE - AEEZH
AEEBHREFZALN -

BRIZERMRREENREPHEL
BEDZEFENBANT

Six months ended 30 June
BEZA~BA=1tHIEAEAR

HE BEmNMRBRE D

2021 2020
—g=-5 -—T-=%F
HK$000 HK$'000
EMTF T BT
2,538,928 1,334,837
862,432 794,913
21,840,527 14,990,097
315,780 226,961
2,346 8,918
283,715 284,647
65,195 71,103
25,908,923 17,711,476
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Disaggregated by geographical REPAEHEE S

location of customers

PRC (including Hong Kong FE(BERER
and Taiwan)

Singapore Frons

Malaysia BT

Other Asia Pacific jurisdictions E i KAEER

Korea PR E

Europe B

North America =M

South America EEJ)

Africa Continent FEIM A b=

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

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

CWT International Limited

Six months ended 30 June

BEAA=tHLAEA

2021 2020
—E-—F —E-THF
HK$°000 HK$'000
BEFT BB F T
18,309,605 13,092,418
4,367,006 1,576,558
199,797 96,105
1,314,956 1,064,440
667,361 382,209
726,159 529,061
185,909 811,430
1,147 665
136,983 158,590
25,908,923 17,711,476

ARERAE LD BRAFEREE
BEARE((EREERRE] A
AEERERTRERAR)ER
ZER  SPRARMKER‘RZE
an S ARTEEE A o
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

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

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.

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

This reportable segment includes structured trading
of commodities, provision of financial brokerage
services and assets management services.

The segment information reported below does
not include any amounts for those discontinued
operations, as described in more details in Note 4.
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For the six months ended 30 June 2021 B{Z - & ——

For the purposes of assessing segment performance
and allocating resources between segments,
the Group’s most senior executive management
monitors the results, assets and liabilities attributable
to each reportable segment on the following bases:

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

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

The measure used for reportable segment profit is
profit before taxation.

CWT International Limited
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

Disaggregation of revenue from contracts with HE_Z-—FR-FT-FFKH
customers by timing of revenue recognition as =T HIEREA - RKARERERE
well as information regarding the Group's reporting Eo s BEPEHRARBERAL
segments as provided to the Group's CODM for the it nHRB\BEMEAEEE
purposes of resource allocation and assessment of DEBEAREREEEARNEE RS
segment performance for the six months ended 30 DEPZ EREHFIT -

June 2021 and 2020 is set out below:

Logistics services Commodity marketing Engineering services Financial services Elimination Total
WRERH B 1ER% SREH H# &if
2021 2020 2021 2020 201 2020 2021 2020 2021 2020 2021 2020

“§--% C-%3-%F C-$--F C-3-%F <C-%--F C-3-%F <C¥--F C-F-%F C¥--F CT-FF Bc-F CIC%f
HKSO00  HKSO00  HKSU00  HKSOO0  HKSOO0  HKSOOD  HKSO0D  HKSO0D  HKSOOD  HKSUOO  HKSDOO  HKSOOO
AEFT  AETT  BRFL BEFT BEFn BRI BEFRL BEFT BEFn BRI BEFL BEFL

Reportable segment EES: V10N
revenue 3,484,912 2211716 16,019,906 9,332,166 321,775 245,268 6,104,337 5,942,600 (22,007) (20274) 25908923 17,711,476
Inter-segment revenue SHERA (21,821) 20,163) = = (186) [111) = = 22,007 20274 = =

Revenue from external HPEFRA
customers 3,463,091 2191553 16,019,906 9,332,166 321,589 245,157 6,104,337 5,942,600 - - 25908923 17711476

Revenue from external BUABIREHS
customers disaggregated  ZHMBEFRA

by timing of revenue
recognition
Pointin time RE-EH 1,423,670 795950 16,019,906 9,332,166 46,045 45,642 6,104,337 5,942,600 - - 23593958 16,116,358
Over time R-BERER 2,039,421 1,395,603 - - 275,544 199,515 - - - - 2,314,965 1,595,118
3,463,091 2191553 16,019,906 9,332,166 321,589 245,157 6,104,337 5,942,600 - - 25908923 17711476
Revenue from external RER/BESHD
customers disaggregated 2 SMIBFUA
by product/services lines
Freight services E8R% 2538928 1,334,837 = = = = = = = - 2538928 1,334,837
Logistics services MR 862,432 794,913 o = = = = = = = 862,432 794,913
Commodity trading ERES - - 16,019,906 9,332,144 - - 5,820,621 5,657,953 - - 21840527 14,990,097
Equipment and facilty FERRERERS
maintenance services - - - - 315,780 226,961 - - - - 315,780 226,961
Design-andbuil giERs - - - = 2346 8918 - = - - 2346 8918
Broking services SRR o - = = = = 283,715 284,647 = = 283,715 284,647
Others i 61,731 61,803 - 2 3463 9278 1 - - - 65,195 71,103
3,463,091 2191553 16,019,906 9,332,166 321,589 245,157 6,104,337 5,942,600 - - 25908923 17711476
Reportable segment profit W22 SMBH A
before taxation beiil 201374 43023 60,434 33,709 19,088 29,003 14,120 53,185 (291) 32 294,725 159,247
Asat30June/31 December  AAAZTE/
+-A=t-A
Reportable segment assets ~ W2HHEE 8,700,394 8,720,960 1516,214 8,064,675 521,635 475,599 9,088,217 7,795,521 (770,606) (806,049) 25,085,854 24,250,706
Reportable segment B VT
liabilities 6,112,330 6,346,489 6,182,650 6,763,188 267,562 234,447 8,013,406 6,736,522 (770,606) (775980) 19,805,342 19,304,666
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X E T b M 5 8 B R

For the six months ended 30 June 2021 {2 —E=—F XA =1+ HIL1EH

5. REVENUE AND SEGMENT REPORTING 5. WARDZEHE @

(
\

(continued)

|/

(¢) Reconciliation of reportable segment (c) HEHMHIPERYER
profit or loss

Six months ended 30 June
BEANA=THILAEAR

2021 2020
—E-— —E-THF
HK$'000 HK$'000
BEFT BT T
Total profit before taxation for A] 235 EBBR AT T 4B FE
reportable segments 294,725 159,247
Unallocated income and gains RATBA RIS 332 24,545
Unallocated expenses AOEHAY (54,774) (68,635)
Net foreign exchange loss bE W B8 F R (3,793) (40,463)
Finance costs BB (17,865) (97,128)
Profit/(loss) before taxation BREATLREF (E518)
(continuing operations) (FEREHER) 218,625 (22,434)
(d) Seasonality of operations (d) EBNFEHMH
The Directors are of the opinion that the Group's EERATEENEBILIERS X
business is not highly seasonal. Ei2-

CWT International Limited



Continuing operations

Net (loss)/gain on disposal of property,
plant and equipment

Net foreign exchange loss

Net (loss)/gain on financial instruments
carried at fair value through profit or
loss (“FVPL")

Impairment loss on prepayments,
deposit and other receivables

Reversal of impairment loss on property,

plant and equipment
Gain on disposal of subsidiaries
Others

For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

FREERR

HEME  BELEREZ
(B18) Wzt F 5

P 3 B 185 BR

B nEER AR
(BRAAEEFARSED
ERMTAZ (ER) s FHR

BN - e MEMER
RAZBERR

WX - BE k& BB ERE
B

o Y A R 2 Wk
HAth

Six months ended 30 June

BEANA=tHLAEA

2021 2020
—E-—F —E-THF
HK$’000 HK$'000
BT T BT
(1,077) 660
(6,308) (53,066)
(58) 21,801
- (1,862)

1,746 -

- 4,687
(1,542) (3,449)
(7,239) (31,229)
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Six months ended 30 June

BEANA=tTHILAEAR

2021 2020
—E-—F —E-TF
HK$’000 HK$'000
BT B F T

Continuing operations BEREER
Bank charges RITFEE 27,327 21,715

Interest expense on: MERAZ :

- Bank borrowings and other facilities - RITER R EMEE 62,779 138,788
- Medium term notes -RHIRE = 5,903
— Lease liabilities -HEaE 61,925 62,258
Other finance cost LA & B AR 3,870 14,096
155,901 242,760
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

Profit/(loss) before taxation from continuing operations is

arrived at after charging/(crediting):

Continuing operations
Depreciation of property,

plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets
Dividend income
Recognition/(reversal) of impairment

loss on:

— trade receivables

— prepayments, deposits and

other receivables

— property, plant and equipment
Cost of inventories sold
Interest income
Government grants

FEREER
W - BERRETE

EREEENE
BB E

e BHA

AT ERIELZ

BERRER, ()

- RN E 5 IRTA

-BNFE - B2 R
H {th & W kIR

-ME - BEM&E

EHEFERA

S A

B 6 B

REFELEEB ZBBINRET, (ER)

Bk GEA)

Six months ended 30 June

BEANA=tHLAEA

2021
—E-—F
HK$°000
BETFT

99,462
211,136
15,642

21,431

(1,746)
20,844,464
(17,287)
(29,166)

2020
—E-EF
HK$'000
BEET T

102,297
219,006
15,460
(155)

1,862
14,871,728
(36,621)
(60,678)
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Continuing operations HEREETR
Current tax — Outside Hong Kong B HABIIE - BRI
Provision for the period BRI
(Over)/under-provision in respect of BEFE(BBEREE),
prior years BETR
Deferred tax RAERIE
Origination and reversal of temporary TRE R BRI EE
differences
Withholding tax TR
Total income tax expense FriSHif L 4858

For the six months ended 30 June 2021 and 2020, 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.

No dividend was paid or proposed for ordinary Shareholders
during the six months ended 30 June 2021 and 2020, nor
has any dividend been proposed after the end of reporting
period.

CWT International Limited

Six months ended 30 June

BEANA=tTHILAEAR

2021 2020
—E-—-F —EFF
HK$'000 HK$'000
BT T BT
68,337 34,930
(2,101) 2,124
66,236 37,054
(7,775) 8,997
1,985 2,012
60,446 48,063
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

The calculation of the basic earnings/(loss) per
share amounts from continuing and discontinued
operations is based on:

Profit/(loss) attributable to R RHER AEG
owners of the Company wm A (& 18)
~ from continuing operations - BECEER
- from discontinued operations - BRIEER

the weighted average number of ordinary
shares of 11,399,996,101 (six months ended
30 June 2020: 11,399,996,101) in issue
during the period.

No adjustment has been made to the basic earnings/
(loss) per share amounts presented for the six
months ended 30 June 2021 and 2020 in respect
of a dilution as share options subsisting during
the periods had an anti-dilutive effect on the basic
earnings/(loss) per share amounts presented.

RO EEEEB RO RSB
SREARF,/ () 2 HE TSI
B

Six months ended 30 June
BEXA=1tHILXEA

2021 2020
—E-—-F —EoFF
HK$’000 HK$'000
BT BT T
134,227 (79,287)

- (15,837)
134,227 (95,124)

BN B BT E BRI
2/511,399,996,101 IR (B =
—EEFRNA=ZFTHIER
8 A :11,399,996,1010%) °

HREBEE-T-_—FERZFT_TF
NAZTRHIEANEAGFEZ BIRE
HEMNzEREREF,(FB) £
HARBESE WIRRZEH
EREEH 2N 2 BRERAF,
(B1B) S BIEL AR -
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

During the six months ended 30 June 2021, the Group
acquired items of plant and machinery with a cost
of HK$20,494,000 (six months ended 30 June 2020:
HK$31,624,000). This amount includes construction
costs of HK$7,415,000 (six months ended 30 June 2020:
HK$18,101,000).

During the six months ended 30 June 2021, no reversal of
a write-down of inventories to the estimated net realisable
value (31 December 2020: Nil) has been recognised as a
reduction in the amount of inventories recognised as an
expense in profit or loss during the period.

HE-_ZT2-_—F~A=+B81E~EA -
ANEEKAEE20,494,000T (F =
—EFEFRNAZFTHIEANEAR B
31,624,000 0) WIER B RS IE R < It
SEBEEERABE7,415,000T (B E
TE-TEXNA=ZFTHILANEA B
18,101,0007T) °

BE_Z-_—FRA=+HIEAEAR  #
BEFEMREMTAIZERFE AL (T
“TEF-A=1—08: B)EEIAR/NH
NEGERRFAXZIFESRRD

30 June 31 December

2021 2020
. et
ANA=+tH +—A=+—8
HK$°000 HK$'000
BT T BB F T

Trade debtors and bills receivables at REHEN T ECEINE S

amortised cost, net of loss allowance BEEARR R EREER
MR EERE 1,342,211 929,127

Trade receivables containing provisional L AR EBETAEBRZIEZEE

pricing features, measured at FVPL TR EREHCERE S RE 2,991,324 2,718,677
4,333,535 3,647,804

CWT International Limited



For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

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

RBEHR - HREZBHRENRER
BRERABEZRKRE ZHES AR LB
REZREDTIT

30 June 31 December

2021 2020

—E-—F B S

ANB=+H +—A=+—8

HK$’000 HK$'000

BT BT

0-90 days 0-90H 4,191,152 3,428,704

91-180 days 91-180H 128,130 158,485

181-365 days 181-365H 5,453 54,800

Over 1 year 1900 8,800 5,815
Trade debtors and bill receivables, JEWE S 1EF AR R

net of loss allowance FEWE - MREERE 4,333,535 3,647,804

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

As at 30 June 2021, trade receivables due from the
Group's associates, joint ventures and other related
parties amounted to HK$21,114,000, HK$7,028,000
and HK$6,013,000 (31 December 2020: HK$15,475,000
HK$3,773,000 and HK$1,561,000), respectively.

BHAEARKE ZRREAATR —FARK
] o

RIB-—FA=1+H KEBEEWE
ERE - GEPERAEMBEL ZEK
B SRED R AEE21,114,0007 © B
7,028,0007T & /B #6,013,000 L (T =%
F+=-A=+—H : £%15,475,0007T
7 3,773,0007T M & #1,561,0007T) °
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Cash and bank deposits, RE RRITER
representing cash and cash
equivalents in the consolidated £EEE
statement of financial position

Less: VA

Bank overdrafts RITEX

Cash and cash equivalents in the RéreH e
consolidated statement of ReEE
cash flows

A significant amount of working capital is required
in the ordinary course of business of the Group's
commodity marketing segment and financial
services segment.

Working capital of the Group’s commodity marketing
segment is ordinarily financed by revolving short-
term trade facilities. The changes in the balances
of revolving short-term trade facilities is presented
under cash flows from financing activities.

Working capital of the Group's financial services
segment included customers segregated fund
whereby a portion is used to purchase treasury
securities which are either pledged as margin
deposit with the Chicago Mercantile Exchange
("CME") and the Options Clearing Corporation,
pledged as margin deposit with one of the firm’'s
carry brokers or held in a safekeeping account at the
firm’s settlement bank. The purchase and maturity
of treasury securities were included under “Purchase
of other financial assets” and “Net proceeds from
disposal of other financial assets"” respectively under
cash flows from investing activities.

CWT International Limited

MBMRARZRERRE

30 June 31 December

2021 2020
—E-—F —EFF
AA=+8B +t=—A=+—8H

HK$°000 HK$'000
BT T BT
1,066,057 1,247,995
(5,850) (5,376)
1,060,207 1,242,619

AEBRRES D BREBRE D
MZEABEKERTERELESR

AEEERES DM EEES —
MABRREHBESMERN - BR
RHEZREBRZIEDNBER
BERERERTZ7 -

AEEBSRBRBOBIEEESR
BREEFIBES  HEF—HH
AREBEBRES  ZSBHESHDT
REMTERR ST ZRAA1)
I AR & & K& Options Clearing
Corporationi i ARESL KA
ANABLLEAZ —BRARES
FRARIMBEERITRERE NS
B - BERISBHBIESSRIFA
BREETBFEHRSREBTHE
BEMemMEEI RHEHEM SR
BEMSHRIBFRE]



For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

30 June 31 December

2021 2020
—E-—-F —EoFF
ANA=+H +t=ZA=+—H
NOTES HK$°000 HK$'000
&t BEFT BT
Trade and bills payables BN E 5 RERENZER
- measured at amortised cost — LK AT 2 857,987 578,744
— containing provisional pricing -BEEREERER
features and measured at FVPL BAREERA
BmaTE 595,445 791,128
(a) 1,453,432 1,369,872
Other payables, deposit received HEMFRIE - Bl
and accruals Ze REMNIER (b) 9,242,722 7,809,277
10,696,154 9,179,149
The following is an ageing analysis of the trade and LT AERBRERRT 2 ENE SR
bills payables based on the invoice date as at the BRENEEREBEZAMZER
end of the reporting period: DT
30 June 31 December
2021 2020
—B-—F —EFF
NA=+H +t=-A=+—8
HK$°000 HK$'000
BT T BB
0-90 days 0-90H 1,279,725 1,219,064
91-180 days 91-180H 101,239 57,241
181-365 days 181-365H 48,741 30,815
1-2 years 124 11,846 52,840
Over 2 years 200 Ak 11,881 9,912
1,453,432 1,369,872
As at 30 June 2021, included in the balance RZZE-_—FA=+H 85T
are amounts segregated for customers of BPE 2458 %7,058,750,0007C
HK$7,058,750,000 (31 December 2020: (ZEZEF+ZA=+—H: &
HK$6,000,547,000). #56,000,547,0007T) 5T A &84 ©
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Non-current liabilities FREBAE
Promissory Note EHER
Unsecured bank loans EIRRIRITER
Secured bank loans HERPIRITER
Current liabilities REBEE
Perpetual notes KAEE
Unsecured bank loans EIRPIRITER
Secured bank loans HIRPIRITER
Revolving short-term trade facilities ~ fEREHE Z@E
Secured bank overdrafts BEMRITES
Unsecured bank overdrafts EIRARIRITIE

Notes:

(a)

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

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

CWT International Limited

NOTES

it

(a)

(b)

Mzt

30 June 31 December
2021 2020
—E-—F —ETHF
ANA=+H +=ZA=+—H
HK$'000 HK$'000
EBMF T BT
716,000 716,000
5,620 6,684
183,513 173,579
905,133 896,263
357,116 356,905
2,107 1,626
973,530 1,019,523
3,795,727 3,820,926
3,075 4,484
2,775 892
5,134,330 5,204,356

AR AHE R B 5B EECWT SGETTX
AZEIE o A& /346,000,000 T2
KARERBMEEBER)ER - ZF
SERERT  2RRBAEEBEE
B MRRBzRBHAMREBEEMS
(BREETRRERERAFR)ELER
AR - ARRBRERAZBRY AR
REBEZES - AARBRERITER
ERDBRIRBAR] -

AEBEZRRENESMERRAALE
ErEmESEBRRCERES AT
BERERR -



For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

HK$'000
BETT
Ordinary shares, issued and fully paid: BETRBREZEER
At 1 January 2020, 31 December 2020, NZE=-—TF—H—H -
1 January 2021 and 30 June 2021 —EEF+=-A=+—H
B =04
—E-—FA=T1H 11,399,996,101 4,731,480
In accordance with section 135 of the Hong Kong BEBBERFEHIE 1351 » AARIEB
Companies Ordinance, the ordinary shares of the Company A& I T E o
do not have a par value.
The holders of ordinary shares are entitled to receive LTERBFEAERKDIARTRBE
dividends as declared from time to time and are entitled WEEREAABRE FAGR—F#ITE
to one vote per share at meetings of the Company. All R MARBFBEEMS - A ETBER
ordinary shares rank equally with regard to the Company's HAIRSE o

residual assets.

The Group manages its capital to ensure that entities
in the Group will be able to continue as a going
concern while maximising the return to stakeholders
through the optimisation of the debt and equity
balance. The Group will balance its overall capital
structure through new share issues as well as
raising of new borrowings or redemption of existing
debt using cash flow generated from operating
activities and disposal of assets. The Group's overall
strategy remains unchanged from the year ended 31
December 2020.

The capital structure of the Group consists of net
debt, which includes loans and borrowings (excluding
collateralised short-term trade facilities) and lease
liabilities (collectively referred as “Total Debt”);
net of pledged bank deposits and cash and cash
equivalents (“Net Debts"”). Total capital of the
Group comprising issued share capital and reserves
attributable to owners of the Company and Total
Debt (“Total Capital”).

AEBEBEEARUBRAERR
SERBUNASEFALE A
BREBLESERERTEAREND

BREABR - AEBEFEAET
A R B E R AEEES
MEELEBRESREBERES
ERTHEEREAALEE - A5E
CEREREEEE T T F 4=
A=+—BLEFERETE -

AEBEAHEBEREFEL (R
REFREER(TREAD KT EH
EoRE)RAERERBEIAR
1) MBRERMBTERLR
e hBRLEFERE ((FEE]) - &
SEZBERRNBEARBEE A
FEh 2 B BTN Mt 0 R M 1E 75
(THEx]) -
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

The details of net debt-to-capital ratio at the end
of current and previous reporting periods was as

follows:

Loans and borrowings

Lease liabilities

Less: Collateralised short-term
trade facilities

Total Debt
Less: Pledged bank deposits
Less: Cash and cash equivalents

Net Debts

Equity attributable to
owners of the Company

NOTES
Htat
ERRIERK 17
HeatE
B CHEBEHEIRE
17

B BRI
B ReMEeEEER 15

FER

ARRRHA NEHEDR

Total Debt BER

Total Capital BER

Gearing ratio* B fEH &

W Gearing ratio is calculated by dividing Net Debts by

Total Capital.

CWT International Limited

RARE FBERSES PR FER

BALEFBAT

30 June 31 December
2021 2020
—E-—F —EoFF
AA=+R t-A=+-8
HK$'000 HK$'000
BT T BT
6,039,463 6,100,619
3,115,683 3,306,915
(3,795,727) (3,820,926)
5,359,419 5,586,608
(16,451) (29,817)
(1,066,057) (1,247,995)
4,276,911 4,308,796
4,473,003 4,367,648
5,359,419 5,586,608
9,832,422 9,954,256
43.5% 43.3%

#

BELXRDRFEBRAEE

N
NETE -



For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

30 June 31 December

2021 2020
—E-—F —ET_FF
ANA=+H +t=-A=+—H
HK$'000 HK$'000
BT BT T
Capital expenditure in respect of BRAWEmE  BREREEZ
the acquisition of property, BRIAVERETIREHE 2
plant and equipment contracted for BEARX
but not provided 24,737 32,265
Capital expenditure in respect of BRAWEYE  BMEREEZ
the acquisition of property, ERBERINZERFE
plant and equipment authorised
but not contracted for 6,855 9,507
The Group is subject to various litigation, regulatory and AEBENRBEERBEFAERY ZER
arbitration matters in the normal course of business. The M EERMHERE - AEEHAHEER
Group vigorously defends against these claims and, in the BiRE MEEERRBAZSEEER
opinion of the management, the resolution of these matters TEEAREE MBI ENERTE -
will not have a material effect on the financial position of
the Group.
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

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

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

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

° Level 3 valuations: Fair value measured
using significant unobservable inputs

CWT International Limited

TREJNNBFEEHRZER
HREEAEL D ERE LY
BREEAF1RLALEE
FEMREN=RAEE
BRREBNASESRTA
NAEE - 2AEBEEN
BRIDZ2ZATHESTAMR
S RE AR A BRI R
EEUNBNERE ¢

. F—MhE: EER
F— Rt A BE (B
HEEEXBERE
ERHERRERT
BHAREHBRE)

AEAREE

. F_RMGHE ERAE
— s A BUE (AR
EENAE —MOATE
i ABUR B R (E
REETAEEE
ABBIFELAE
B TAIBREAR
BIRERERMSH
EGOEEPAN: 2674

. FE=-MHE: EHAE
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For the six months ended 30 June 2021 B8Z —E_-—# X H =+ H1EEA

Financial assets and liabilities carried at fair B EEIR 2HEE
value REE
Level 1 Level 2 Level 3 Total

-8 L B=R st
HK$'000  HK$000  HK$'000  HK$'000
E¥Tr BETT EETT  EBETR

At 30 June 2021 R-B=-%
~A=tH
Commodities futures HmiAE 887,609 51,403 - 939,012
Commodities forward contracts BmEHAN 98 29 - 127
Derivative financial assets THEemEE 887,707 51,432 - 939,139
Trade receivables containing BEERTEEREL
provisional pricing features EWE FIRIE - 2,991,324 - 2,991,324
Other financial assets Hih e REE 2,163 207,403 1,626 211,192
889,870 3,250,159 1,626 4,141,655
Interest rate swaps Fl & 8 - (1,021) = (1,021)
Commodities futures EmiE (541,156) (7,398) - (548,554)
Commodities forward contracts BREHAY (6,019) (7,034) = (13,053)
Currency forward contracts ERRBAH - (969) = (969)
Derivative financial liabilities THEEmBE (547,175)  (16,422) - (563,597)
Trade payables containing BEERTERRZ
provisional pricing features ENESER - (595,445) - (595,445)
(547,175) (611,867) - (1,159,042)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X E T b M 5 8 B R

For the six months ended 30 June 2021 £ = —FEXNA=1HIESEA

21. FAIR VALUE MEASUREMENTS OF 21. €I
FINANCIAL INSTRUMENTS (continued)

L EEE

A
5
A=

(a) Financial assets and liabilities measured at (a) EBAAREBEFEZESHEER
fair value (continued) BE %)

(i) Fair value hierarchy (continued) (i) AABEERE)
Financial assets and liabilities carried at fair B EEIR 2HEE
value (continued) REEG#E)

Level 1 Level 2 Level 3 Total
EF—8 £ il #ar
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT E¥FT  BETrn
At 31 December 2020 R-B-2F
+=ZA=+-H
Commodities futures BmiE 412,990 16,337 - 429327
Commodities forward contracts EREHAL % 1,238 = 1,332
Currency forward contracts ERRBAN = 223 = 223
Equity warrants RAREE = 112 = 112
Derivative financial assets TESREE 413,084 17,910 - 430,994
Trade receivables containing BEERTEREY
provisional pricing features [EWE SHRIE - 2718677 - 2718677
Other financial assets HitemEE 2,185 204,960 1626 208771
415,269 2,941,547 1,626 3,358,442
Interest rate swaps F&i=H - (2,095) - (2,095)
Commaodities futures BmiE (1,042,844) (98,379) - (1,141,223)
Commaodities forward contracts ERERHEH (82) (4,689) - (4,771)
Commodities swaps 8 m iR R - (317) - (317)
Crypto-currency futures NEEEHE - (1,397) - (1,397)
Derivative financial liabilities fTEemas (1,042,926) (106,877 - (1,149,803)
Trade payables containing RAEERTEREZ
provisional pricing features BB SRR - (791,128) - (791,128)
(1,042,926) (898,005) = (1,940,931)

m CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X HE W % b 5 R B e

For the six months ended 30 June 2021 82 —E_—F A=+ HiIEA~EA

21. FAIR VALUE MEASUREMENTS OF 21. eRMITAAREBEFE®W
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at (a) RBRAAKEEFEZEHMEER
fair value (continued) =L {6)
(i)  Measurement of fair value (i) AAEEFE

The following tables show the valuation TRIRTESMIAZSE

techniques used in measuring Level 2 and ZRREZFNABERE

Level 3 fair values of financial instruments, RAzmBEREUARERZE

as well as the significant unobservable inputs AAER R A B -

used.

Financial instruments measured at fair value BAnEEGTEZE/MTA
Inter-relationship
between key
unobservable

Significant inputs and fair value

Type Valuation technique unobservable inputs  measurement
FETTBRGAEE
HAREEFEZEZ

L] EER % EATUBERAEE IBHHER

Commodities futures Market comparison technique: Not applicable Not applicable

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

AmiE THELEZ A TEA
AR EEDAERAREZ
ARBERAEBRAEE -
Commodities forward Market comparison technique: Not applicable Not applicable
contracts The fair values are based on exchange

or broker quotes. Similar contracts
are traded in an active market
and the quotes reflect the actual
transactions in similar instruments.
EmEHEH THLEERZ Sl A
AR BETIAR DML ARE
REE - BUSNNEETS
X5 BHRERBENIAEZ
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R AE T % b 38R B R

For the six months ended 30 June 2021 BEE—ZFE=—#FANA =+ HiEX1EA

21. FAIR VALUE MEASUREMENTS OF 21.
FINANCIAL INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at
fair value (continued)
(ii) Measurement of fair value (continued)

Financial instruments measured at fair value

(continued)
Type Valuation technique
i RER*

ETMIBEAREBEFTE®

(a) RAAKEETEZERMEER
=L{E)
(i) AREBEZEGE)

BAAEETEZTHTA

(&)
Inter-relationship
between key
unobservable
Significant inputs and fair value
unobservable inputs  measurement

IEFTRRRARE
HEARBEFEZEZ
EATUERBARE EBER

Currency forward contracts Market comparison technique:
The fair values are based on broker
quotes. Similar contracts are
trading in an active market and
the quotes reflect the actual

transactions in similar instruments.

ERESAN THLET %
RABEDASLCAREBREE -
BUAWNERTSRS - ARE
RRENTEZERRSE -

Interest rate swaps Market comparison technique:

The fair values are based on market
value (MTM value) provided by
the bank.

pipsited THBLERE

AR BETIARITRE 2 TE

EIERB) REE -

CWT International Limited

Not applicable Not applicable
il A
Not applicable Not applicable
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X HE W % b 5 R B e

For the six months ended 30 June 2021 BE == —#~NH =1 HiEA1EH

21. FAIR VALUE MEASUREMENTS OF 21. ERMIBEQAREBENE®
FINANCIAL INSTRUMENTS (continued)
(a)  Financial assets and liabilities measured at (a) RAARBEIFEZEMEER
fair value (continued) =8 ()
(i)  Measurement of fair value (continued) (i) AAEEEGE)
Financial instruments measured at fair value BALBEGAEZEMTA
(continued) (#&)

Inter-relationship
between key
unobservable

Significant inputs and fair value
Type Valuation technique unobservable inputs  measurement
IZFTEERAYE
HBAREBETEZEZ
i) RER* EXTABEHAZE LEBHHEE
Trade receivables and payables Market comparison technique: Not applicable Not applicable
containing provisional pricing The fair values are based on month
features end spot and forward prices,
until prices are fixed for metals for
weights and content of metals
basis third party inspections/
certificates (if applicable).
DEERTEERECENE  THARERE Sl A
B E 58R1E AREBEDAARRE RAEER
AEE HESBEENRGE
AEE@FT%%EA%_E#E/
FEWBER) TUEE -
(b) Financial assets and liabilities measured at (b) EEAREHEAATTEZESH
cost or amortised cost EERAEE
The carrying amount of the Group's financial assets NRZE-Z—FNA=ZFTHERZZZ
and liabilities carried at cost or amortised cost are ZEFTZA=1+—H  NEEIRK
not materially different from their fair values as at 30 R HEKASNREZEREERE
June 2021 and 31 December 2020. BEEAEEEAABEYEEAXN
=R
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For the six months ended 30 June 2021 B2 —E=-—F XA =1+ HIL~EA

Apart from the transaction disclosed elsewhere in the
interim financial report, the Group has the following material
related party transactions:

SRR MRS EMBNAEEIRS
Sh REBZERBETR BT ¢

Six months ended 30 June
BEA~B=1THIEAERA

2021 2020
—B-—F —EEF
HK$'000 HK$'000
BT T JEMETF T
Sales of goods and/or services to MEEEEABHEERK
key management personnel SR 26,617 15,768
Sales of goods and/or services to MEBEARHEEER R
associates SR 62,971 26,731
Sales of goods and/or services to mAEEtEHEEERN
joint ventures AR 49,537 16,040
Interest income from associates REEE QT2 EBA = 83
Six months ended 30 June
BEXA=1tRHILAXEAR
2021 2020
—B--F —ETEF
HK$'000 HK$'000
BT T B F T
Purchase of goods and/or services MEEEEABBEERK
from key management personnel SR 11,478 8,042
Purchase of goods and/or services mEEARBEER R
from associates AR 7S 19,231 11,168
Purchase of goods and/or services mEETEREER N
from joint ventures SR 44,596 11,639

CWT International Limited



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
X HE W % b 5 R B e

For the six months ended 30 June 2021 B2 —E_—F A=+ HiIE~EA

22. MATERIAL RELATED PARTY 22. EXBAERRXZ®
TRANSACTIONS (continued)
(¢) Compensation of key management () FEEBABZHME
personnel
The remuneration of key management members, FTEEBAEAIANEEES) BHA
who are the Directors of the Group during the BT

period, was as follows:

Six months ended 30 June

BEAA=tHLLAEA

2021 2020
—E-—F —ETHF
HK$000 HK$'000
BT JBEMETF T
Short-term benefits SEEEEY ] 1,701 2,187
Post-employment benefits BB EA - 11
1,701 2,198
The remuneration of Executive Directors is WTESTHRFHEZESZEA
determined by the Remuneration Committee having KERMEBAETE -
regard to the performance of individuals and market
trends.
23. SUBSEQUENT EVENTS 23. HiRE1E
No significant subsequent events have occurred since 30 BT -G XA=THEREAFKEH
June 2021 to the date of this report. By - BB A S KHEEIR -
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KPMG

TO THE BOARD OF DIRECTORS OF CWT INTERNATIONAL
LIMITED
(Incorporated in Hong Kong with limited liability)

We have reviewed the interim financial report set out on pages
8 to 45 which comprises the consolidated statement of financial
position of CWT International Limited (the “Company”) and
its subsidiaries (together the “Group”) as of 30 June 2021 and
the related consolidated statement of profit or loss and other
comprehensive income and 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, issued by the
Hong Kong Institute of Certified Public Accountants. The directors
are responsible for the preparation and presentation of the interim
financial report in accordance with Hong Kong Accounting Standard
34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report 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, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, 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.

CWT International Limited

ZCWT INTERNATIONAL LIMITEDEE &

(REBHEMHE L ERAA])

BRMEEFENFESEEF458 M HE 53R
& PR BEREREEE S —F A=
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EWHRANHATE - BERBETRAUNFAOMEERT
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BRI EREMRERRZS| PR BERS -

BPMEERRERMNEHNE T PUBEREE
g - IRIBI IR DT Pris e H RS IRK - 2
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BB ERETHERETER - BPHTH
BEETZEN T HFEREIERNAEMHETSE
B ABELER - ARERO T MEMERIZ
Fr o BN BB EERIRR(EEREADE
TEZNEBER/ - FIATRERERMASIED
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Based on our review, nothing has come to our attention that RIFHMAEN  RMOTEIZITNEESHK
causes us to believe that the interim financial report as at 30 June fIMEERE T - —FXA=1+H 2 HHB %R
2021 is not prepared, in all material respects, in accordance with SR EAHEAREIRE B S HERE345F

Hong Kong Accounting Standard 34, Interim Financial Reporting. HIR B RS iRl -
KPMG EFHEHE BB
Certified Public Accountants HEEEAD

8th Floor, Prince’s Building BEERIR

10 Chater Road EITE TR

Central, Hong Kong RKFRENE

27 August 2021 2 \AZ++H

Interim Report 2021 R EfFRE



In the first half of 2021, global economy, trade and financial
market has continued to be affected by the Covid-19 pandemic.
A geopolitical shift has created tectonic changes which continued
to affect the business community. The Group encountered
tremendous difficulties and uncertainties in the logistics,
financial brokerage and commodity trading realms that it has
been cultivating over the years. With sound leadership from the
management, the Group did great effort to (i) stabilize talents,
customers and cash flow, (ii) improve the cost structure of the
Group and the business line, and (iii) maintain its commitment to
debt servicing and deleveraging. The Group strives to maintain a
stability while putting its great effort to cope with a rapid transition
to the next stage in order to ensure a healthy development. During
the reporting period, the core logistics business of the Group
delivered better performance as compared to the corresponding
period in 2020.

For the six months ended 30 June 2021, the Group's revenue
amounted to HK$25,908,923,000 (six months ended 30 June
2020: HK$17,711,476,000); while the profit attributable to
owners amounted to HK$134,227,000 (six months ended 30
June 2020: loss attributable to owners of HK$95,124,000). For
the six months ended 30 June 2021, the Group recorded a profit
of HK$158,179,000 from the continuing operations (six months
ended 30 June 2020: loss of HK$70,497,000). Notwithstanding
various challenges faced by the Group for the six months ended
30 June 2021, the performance of its continuing operations turned
better, primarily as a result of (i) the significant increase in the
logistics service segment’s profit before taxation of approximately
HK$158,357,000, and the significant decrease in finance cost
of approximately HK$86,859,000. The Group recorded a profit
attributable to owners of the Company in the current period, and
earnings before interest, taxes, depreciation and amortisation
("EBITDA") from continuing operations for the six months ended
30 June 2021 was recorded as HK$683,479,000 (six months ended
30 June 2020: HK$520,468,000), the amount of which is calculated
by the profit for the period from continuing operations, before
deducting the finance costs, income tax expenses, depreciation,
and amortisation for the continuing operations and adding interest
income.
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For the warehouse & integrated logistics business, the Singapore
economy showed a gradual improvement in the first half of
2021 amidst the Covid-19 environment. Logistics activities of
our customers were gradually increasing as export orders picked
up. However, global shortage of shipping containers and port
congestion at Port of Singapore Authority (“PSA") had disrupted
and sometimes muted the supply chain, resulting in unnecessary
downtimes. Uncertainties and changes in vessel arrivals at PSA
berths also made transportation and warehouse planning difficult.
Additionally, with the entry restriction of Malaysian and foreign
workers into Singapore, manpower recruitment and retention
became one of the key challenges to manage as operational
activities increased.

For warehousing logistics, our overall warehouse utilisation rate
in first half of 2021 remained consistently near 98% with new
customers secured at higher rates. Demand for warehousing
continued to be supported by e-commerce and logistics activities
as these market players looked to expand their operations with the
shifts in supply chain. However, the supply of new warehouses
that were already delayed was further impacted by shortage of
labours. This was due to tightening measures on labour supply
imposed by the Singapore government following the rise in
imported Covid-19 cases. The tight supply situation had caused
upwards pressure on the rate in the first half of 2021 which is
expected to persist until at least the fourth quarter of 2021. The
rate is expected to hold steady at 10% higher compared to pre-
Covid-19 until new warehouse supply enters the market.

For the freight logistics business, the freights market took a hit
in first half of 2021 as a result of unexpected adverse events. In
March 2021, the Suez Canal was blocked for six days after the
grounding of Ever Given, a 20,000-TEU container ship. This created
various vessel schedule delays and aggravated the already tight
shipping space and equipment situation. In June 2021, Shenzhen
port Yantian was closed for nearly a month by the authority as
Covid-19 cases were detected in the port. The congestion and
capacity strains impact to all other Shenzhen ports were severe,
leading to carriers’ schedule disruption and further shortage of
shipping space in China.
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Additionally, the increase in demand arising from e-commerce and
electronic goods continued to be strong in the first half of 2021,
adding pressure on shipping space and container equipment which
were already in severe short supply. As a result, freight rates
continue to remain at a high level or trend slightly higher.

For the commodity logistics business, commodity logistics
demonstrated its resilience and achieved a significant improvement
in EBITDA on the back of higher revenue. The growth was driven
by stronger cocoa beans warehousing and logistics business. We
will continue to focus on strategies which are important to the
long-term success of our core business in commodity warehousing
and logistics services.

Overall, logistics business saw a broad based improvement,
notably freight logistics. Logistics business reported a 58%
increase in revenue to HK$3,484,912,000 (six months ended
30 June 2020: HK$2,211,716,000). The stellar performance of
freight logistics and better showings by warehousing logistics and
commodity logistics bumped up logistics business profit before tax
to HK$201,374,000, approximately four times that of the previous
corresponding period.

Despite global trade tensions and continuous pandemic impacts,
CM managed to maintain its competitiveness in the concentrates
and metals market. Overall annual volumes for concentrates
decreased slightly compared to the same period in 2020 as a result
of the pandemic as well as strategic choices made on the qualities,
long-term prospects and geographical positioning.

Inventory holding costs remained high and no change in the near
future is expected given that customers are facing challenges
due to the current high prices for commodities. Whilst revenues
improved due to a sharp increase in base metal prices, the higher
prices led to higher financing costs associated with a trading
company. This, coupled with higher freight costs, compromised
profitability.
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From a market perspective, we are seeing strong copper demand
in mainly China and other markets. We expect this trend to
continue throughout 2021 for both concentrates and metals
market. In addition, the supply side continues to stabilise, barring
any uncertainties of further Covid-19 disruptions and possible
labour disputes at origination. Overall, we view 2021 as an
extended transition year with continuous slow improvements in
trading conditions.

CM reported a 72% increase in revenue to HK$16,019,906,000
driven up by substantial increase in copper prices, and the profit
before tax increased to HK$60,434,000 attributable to improved
margins.

We continue to grow our total customer assets under management
("AUM") under the derivatives segment, which has increased
about 20% vyear to date. In terms of new businesses, the leverage
forex has gained significant business traction since obtaining the
license from the Monetary Authority of Singapore in 2019. We
also recently added structured over-the-counter products to offer a
suite of sophisticated off-exchange risk management tools for our
clients. Whilst these positive developments led to an increased
customer base, shrinking commission rates and low interest
environment continued to adversely compromise profitability of
the businesses as a whole.

We remain committed to investing resources to accelerate our
digital transformation plans, with the aim to automate and achieve
higher productivity while digitising touchpoints that enhance
trading experience for our customers.

In terms of market outlook, we have seen an inflationary surge
across all commodity sectors, including base metals, oil and freight
which underpin these high prices. Currently we are reviewing our
risk management practice and also we are researching into the
possibility and profitability to offer crypto related products and
services to capitalize on the new trend if there is an opportunity.
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Financial services segment saw improved operating activities
in derivative business notably in Asia but profitability was
compromised by lower interest income due to low interest rates
regimes and high legal costs incurred in the first half of 2021.
The segment profit before tax declined 73% to HK$14,120,000,
compared to the same period last year.

ES consists of two focus areas: engineering maintenance (“EM")
and design & build (“DB").

The ES business returned a revenue of HK$321,775,000 and profit
before tax of HK$19,088,000 for the period under review. This
is an increase of 31% in revenue and decrease of 34% in profit
before tax compared to the same period last year. ES business
derived its improved performance from new EM contracts secured
but was slightly weighed down by the existing contracts with the
aviation sector.

EM deals in engineering maintenance and management works
in the facility maintenance and vehicles maintenance markets.
The target market is stable, though competitive. The business
performed well in the first half of 2021 and is expected to remain
steady in the second half of 2021 with the new contracts secured.
The impact from Covid-19 comes mainly from the aviation sector,
but this is mitigated by cost reduction as well as the newly secured
contracts.

DB offers design & build solutions for logistics-related clients
interested to build up or fit out their logistics facilities or
warehouses. The market for major warehouse development and
new builds has been severely impacted by Covid-19. The pandemic
has created supply chain disruptions, travel and cross border
restrictions which led to a shortage and supply chain disruption
in construction materials as well as unavailability of labour and
manpower.
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SRRE A HITEXEBLEEENBINE - L
HEfFSM EBERR-_ZE-—FL¥FHEBR
R REEAERKRAEHHNEWARL - B NIHE
M EFE - BEAFREMEL - BRFATD 3R F
A 73% = 7E%14,120,0007T ©

TiERGEEMEEHEE  TREE(IEE
# ) Magat s (TRt s ) -

REBEHE ITEREEBESKASE
321,775,0007T K& B& Fi 51 F1I 78 % 19,088,0007T °
EEFRIEAFEL - WA 31 % K Bk AT FI R
134% c HREBHIREELY  TERBE
BERIRBNE ERAFEMEENREEH
BRI -

TREESRREEENRBMELET IS TIEE
ERERIF BEHRFARN  BEEHESER
E o BREBR_ZT_—FL¥FRARY - AR
HR S —FTHFNEHANRETRE
Covid- 19 E X R EMZEE - BN
AEBRBHENZTER/FTRE -

RETHEEAEEREY A EEEYREERE E
MY RAEREFIRERTRBEERRAFIR - £
ZEEME RIEEEB MMISXE Covid-19/9 B
EE BITEMMEEETE - RERBER
B EHBREMRERREREPEHIARLEE N
M AR o



As at 30 June 2021, the Group had cash and cash equivalents
of HK$1,066,057,000 (31 December 2020: HK$1,247,995,000).
Cash and bank balances are mostly held in Hong Kong dollar,
United States dollar, Singapore dollar, Euro and Renminbi and
deposited in leading banks with maturity dates falling within one
year. On the other hand, the Group had loans and borrowings of
HK$6,039,463,000 (31 December 2020: HK$6,100,619,000), of
which an aggregated amount of HK$5,134,330,000 (31 December
2020: HK$5,204,356,000) was repayable within one year, including
US$488,928,000 equivalent to HK$3,795,727,000 (31 December
2020: US$492,467,000 equivalent to HK$3,820,926,000) are
revolving short-term trade facilities at the interest rate within 1.24%
to 2.60% (31 December 2020: 1.53% to 6.71%) per annum that
are used to finance the working capital of the Group’s commodity
marketing business.

For the six months ended 30 June 2021, the Company did not
have any material acquisitions and disposals of subsidiaries and
associated companies.

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.

The Group had a total of 5,925 employees as at 30 June 2021.
The Group’'s remuneration policies are to ensure that the
remuneration package as a whole is fair and competitive, and is
able to motivate and retain current employees and attract potential
talents. These remuneration packages have already carefully taken
into account, amongst other aspects, the Group’s business in
different jurisdictions. The employees’ remuneration packages
are comprised of salaries and discretionary bonuses, along with
retirement schemes, medical insurance and share options which
form a part of welfare benefits.
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Having entered into the second half of 2021, although the
Covid-19 pandemic has subsided with the anti-epidemic efforts of
countries around the world, the emergence of virus mutation and
the resurgence of the pandemic have made us aware that we will
be living with the pandemic for a considerable period of time and
need to seek growth opportunities within it. Meanwhile, rising
geopolitical tensions are expected to continue to increase the
risk of global economic turmoil, while volatile commodity prices
and inflation are also adding uncertainties to the outlook of global
economic growth.

We will remain cautious about the performance of the global
logistics, financial and commodity market. We will endeavor
to minimize the impact on the Group by closely monitoring
global economic conditions on all fronts and adopting effective
countermeasures. In addition, we will continue to monitor the
market and seize development opportunities to ensure the steady
growth of our business.

In conclusion, the Group will continue to focus on core industries
and core competence, proactively pay attention to and actively
seize business opportunities, so as to give full play to our industry
position and competitive advantages in the logistics industry and
strive for reasonable returns. We still believe that the Group is on
its way to a brighter future with our best endeavors, efforts and
cautions.
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INTERIM DIVIDEND

The Board did not declare an interim dividend for the six months
ended 30 June 2021 (six months ended 30 June 2020: 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

The Directors who held office at 30 June 2021 had the following
interests in the Shares and underlying Shares as at 30 June 2021
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:

Long Positions in the Shares and Underlying Shares
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Name of Director interests were held of Shares 30 June 2021
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Leung Shun Sang, Tony Beneficial owner 20,000,000 0.18%
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Save as disclosed above, as at 30 June 2021, none of the K EXFIEEEIN  R_ZT-_—FA=+H"

Directors, chief executives or their respective associates had
any other personal, family, corporate and other 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.
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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 2021.

As at 30 June 2021, to the best knowledge of the Company and
according to the information as shown only in the register kept
by the Company under Section 336 of the SFO, the following
companies and persons had interests in the Shares and/or
underlying Shares which fell to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO:

Hong Kong HNA Beneficial owner
BAEM BEREAA
Shanghai Daxinhua Investment Beneficial owner

Management Co., Ltd.*
(“Shanghai Daxinhua")
FERFEREERAR QR ([ LEAHNE]) EnEAA

HNA Logistics Group Co., Ltd.* Interests of controlled
(“HNA Logistics") corporations
BmmnEBER AR (CERYE]) XEEE
HNA Holding Group Co., Ltd.* Interests of controlled
("HNA Holding Group”) corporations
BMEXSEERAFA(EMEXEE)) XEEE s
BRERE (LB BRAG(EMEE)) Interests of controlled
corporations

XL

HNA Group Interests of controlled
corporations
BmEE XEEE

CWT International Limited
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4,734,008,489 41.53% 1
1,109,244,000 9.73% 1
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1,109,244,000 9.73% 1
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Hainan Traffic Administration Holding Co., Ltd.*
("Hainan Traffic Administration”)

BEXEERERAR(CEERE]

Sheng Tang Development (Yangpu) Co. Ltd.*
(“Sheng Tang (Yangpu)")

BEZECHORDBRAR(RECER)))

Tang Dynasty Development Company Limited
(“Tang Dynasty Development”)
BREZERERAR(RERE]

Hainan Province Cihang Foundation*
BEEEM A ZEES

Cihang Sino-Western Cultural and
Educational Exchange Foundation Limited

Interests of controlled
corporations
TEEE R

Interests of controlled
corporations
TEEE R

Interests of controlled
corporations
TEEE R

Interests of controlled
corporations
TEEE R

Interests of controlled
corporations

(“Cihang Sino-Western")

EMRANTXHRRELEERAF

XA s

(BMRAES))

Note:

As at 30 June 2021, HNA Group is a company established in the
PRC with limited liability which directly owns more than 95% of
HNA Holding Group. HNA Holding Group and HNA Group directly
own approximately 51.38% and approximately 21.61% respectively
of HNA Logistics. HNA Logistics directly owns 100% of HNA
Holding International Co., Limited, which in turn directly owns
100% of Hong Kong HNA. On the other hand, HNA Group directly
owns 100% of /&M RiE. HNA Group also holds more than 99%
of Shanghai Daxinhua, including approximately 45.65% of direct
holding and approximately 43.48% of indirect holding through /&#i
RIE.

HNA Group is held as to 70% by Hainan Traffic Administration,
which is in turn held as to 50% by Sheng Tang (Yangpu). Sheng
Tang (Yangpu) is held as to 65% and 35% respectively by Hainan
Province Cihang Foundation and Tang Dynasty Development, and
Tang Dynasty Development is in turn 98% held by Pan-American
Aviation Holding Company, which is wholly held by Cihang Sino-
Western.

5,843,252,489

5,843,252,489

5,843,252,489

5,843,252,489

5,843,252,489

Wit -

51.26% 1
51.26% 1
51.26% 1
51.26% 1
51.26% 1

R-ZZE-_—FA=+H " BHREEALE K&
FEKZZERAR EEHEESMEEXEE
HBBIS%EIE - BMEEEBLEMEE D
RIEZEE4)51.38% K 4121.61% B YR
e BMYREEREEEMEERR AR AR
100% %4 - MEMBEXREERARANERE
HEBBEMI00%KE - S—FHE - EME
B EHERAESMEEI00%E - EREEI
BELBRNEBRBIOWKE  BEEER
BEH45 65%BIERBBEMREMERELD
43.48% I HE ©

EBMEEHREERERATIONRE  MBE
RERBEECFH)FA0%RAE - BECF
)N RBHEMAEMAREC S REEER
HH65% N 35% M4 - &% E % & A B Pan-
American Aviation Holding Company (H HZ& /i
RAHZEER) B IBWIRE

Interim Report 2021 A EfFRE



On 25 May 2012, the Shareholders approved the 2012 Scheme
which became effective on 29 May 2012 upon the Listing
Committee of the Stock Exchange granting its approval to the
listing of, and permission to deal in, the Shares which may fall to
be issued upon exercise of the options to be granted under the
2012 Scheme. No share option has been granted under the 2012
Scheme since its adoption.

The Audit Committee has reviewed the 2021 interim results of the
Group. A meeting of the Audit Committee was held on 23 August
2021 for, amongst other things, reviewing the interim results of
the Group for the six months ended 30 June 2021.

The Company has complied with the code provisions of the
CG Code as set out in Appendix 14 to the Listing Rules for the
reporting period from 1 January 2021 to 30 June 2021, except the
following deviations:

Pursuant to code provision A.2.1 of the CG Code, the role of
chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Li Neng had
been the Chief Executive Officer and the Co-Chairman up to 31
May 2021. Mr. Zhang Can has been appointed as the Chairman
and the Chief Executive Officer since 31 May 2021.

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

Therefore, the Directors consider that the reasons for deviation

from code provision A.2.1 of the CG Code are appropriate in such
circumstance.

CWT International Limited
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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 have complied
with the required standard set out in the Model Code and the
Company's code of conduct regarding Directors’ securities
transactions throughout the six months ended 30 June 2021.

On 3 September 2020, a principal amount of HK$716,000,000 was
advanced by HNA Group (International) to the Company for a term
of two years under the Promissory Note, pursuant to which, it is,
among other things, an event of default if HNA Group does not
or ceases to directly and/or indirectly own at least 30% of all the
equity interests in the Company. The lender may at any time after
the happening of an event of default under the Promissory Note,
upon written notice to the Company, declare such outstanding
principal sum and all other sums due thereunder have become
due and payable, whereupon the same shall immediately or
in accordance with the term of the notice, become due and
payable, and/or exercise any or all of its rights, remedies, powers
or discretions under the Promissory Note. Please refer to the
announcement of the Company dated 3 September 2020 for
further details.

On and with effect from 7 April 2021, HNA Group (International)
assigned to HNA Tourism all of its rights and obligations in the
Promissory Note and its right to collect and be paid all principal,
interest and other sums due under or in respect of the Promissory
Note pursuant to a deed of assignment dated 7 April 2021 entered
into between HNA Group (International) and HNA Tourism. Please
refer to the announcement of the Company dated 8 April 2021 for
further details.
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The following are the changes in the information of Directors
since the dates of the 2020 annual report of the Company or the
subsequent announcements of the Company, which are required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules:

(a) Mr. Zhang Can, an Executive Director, acts as directors of a
number of subsidiaries of the Company; and

(b) Mr. Lam Kin Fung, Jeffrey, an Independent Non-executive
Director, was appointed as an executive director of Hong
Kong Aerospace Technology Group Limited (Stock Code:
1725), a listed company in Hong Kong, in July 2021.

The Board would like to take this opportunity to extend its sincere
gratitude to all Shareholders, investors, customers, suppliers and
business partners 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
Zhang Can

Executive Director

Hong Kong, 27 August 2021

CWT International Limited
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Unit 1705 on Level 17 of K11 Atelier,
Victoria Dockside of 18 Salisbury Road,
Tsim Sha Tsui, Hong Kong
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