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In this annual report, the following expressions shall have the 
following meanings unless the context requires otherwise:

“Articles of Association” the articles of association of the Company

“Audit Committee” the audit committee of the Board

“Board” the board of Directors

“Board Diversity Policy” the board diversity policy of the Company adopted in August 2013 and 
revised in March 2019 and December 2022

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

C1

“Chairman” the chairman of the Board

“Chief Executive Officer” the chief executive officer of the Company

“Co-Chairman” the co-chairman of the Board

“Companies Ordinance” Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
622

“Company” 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

“Company Secretary” the company secretary of the Company

“connected person(s)” has the meaning ascribed to it under the Listing Rules
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“CWT SG” CWT Pte. Limited, a company incorporated in the Republic of Singapore and 
an indirect wholly-owned subsidiary of the Company

CWT SG CWT Pte. Limited

“Director(s)” the director(s) of the Company

“Directors’ Nomination Policy” the directors’ nomination policy of the Company adopted in March 2019 and 
revised in December 2022

“Dividend Policy” the dividend policy of the Company adopted in March 2019

“Executive Committee” the executive committee of the Board

“Executive Director(s)” the executive Director(s)

“Group” the Company and its subsidiaries

“HNA Group” HNA Group Co., Ltd.*, an indirect substantial Shareholder

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

“Hong Kong”/“HKSAR” the Hong Kong Special Administrative Region of the PRC

“Hong Kong HNA” Hong Kong HNA Holding Group Co. Limited, a direct controlling Shareholder

“Independent Investigation 
 Committee”

the independent investigation committee of the Board

“Independent Non-
 executive Director(s)”

the independent non-executive Director(s)

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange
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“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers as 
set out in Appendix C3 of the Listing Rules

C3

“Nomination Committee” the nomination committee of the Board

“Non-executive Director(s)” the non-executive Director(s)

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

“Promissory Note” the promissory note dated 18 July 2024 entered into between the Company 
and an affiliate of HNA Trust Management

“Remuneration Committee” the remuneration committee of the Board

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

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

571

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

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

“Shareholders’ Communication Policy” the shareholders’ communication policy of the Company adopted in March 
2012 and revised in December 2022 and January 2023 respectively

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“subsidiary(ies)” has the meaning ascribed to it under the Listing Rules
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“Trust” HNA Group Bankruptcy Reorganisation Specialised Service Trust*; and that 
there is no single beneficiary holding 5% or more above it

5%

“Euro”/”EUR” Euro, the lawful currency of the European Union

“GBP” British pound sterling, the lawful currency of the United Kingdom

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

“S$” Singapore dollars, the lawful currency of the Republic of Singapore

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

“TRY” Turkish lira, the lawful currency of Turkey

“CHF” Swiss franc, the lawful currency of Switzerland and Liechtenstein

“%” per cent or percentage
%

* For identification purpose only * 
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Mr. Wang Kan, aged 41, holds a bachelor’s degree in German 
from Shanghai International Studies University and a master’s 
degree in interpreting and translating from the University of Bath 
in United Kingdom (“UK”). He is also a certified public accountant 
of the Hong Kong Institute of Certified Public Accountants and an 
associate of the Institute of Chartered Accountants in England and 
Wales. Mr. Wang Kan was appointed as an Executive Director, 
Chairman and Chief Executive Officer in February 2022, and also 
serve as chairman of each of the Executive Committee and the 
Nomination Committee, and as a member of the Remuneration 
Committee. Mr. Wang Kan resigned from his position as Chief 
Executive Officer in June 2024 but retains other relevant positions 
on the Board of Directors and the Board Committees, as well as 
directorships in several subsidiaries of the Company.

Mr. Wang Kan joined Yangtze River Air Cargo Holdings Limited* 
( ), a company under HNA Group, a 
substantial Shareholder pursuant to Part XV of the SFO, in 2017 
and has served several senior positions for its certain companies. 
He is currently a director of Tuniu Corporation (TOUR, a listed 
company on the NASDAQ). In the last three years, Mr. Wang was 
a director of HY Energy Group Co., Ltd. (600387.SH, an A-Share 
listed company on the Shanghai Stock Exchange) from November 
2018 to May 2025.

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

A service agreement has been entered into between Mr. Wang 
Kan and the Company for a term of three years commencing on 1 
January 2026.

XV

TOUR

600387.SH A

Hung To 
Capital Limited
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Mr. Zhao Quan (“Mr. Zhao”), aged 55, holds a bachelor’s degree 
of science in computer science software management from 
Lanzhou University. He was appointed as an Executive Director 
and the Chairman of the Board in July 2015, was re-designated as 
the Co-Chairman in November 2016, and subsequently stepped 
down as the Co-Chairman in December 2017 but remains to serve 
as an Executive Director. He once acted as director in several 
subsidiaries of the Company.

Mr. Zhao is now a director and chairman of the board of HNA Trust 
Management, a substantial Shareholder pursuant to Part XV of 
the SFO. He joined Changan Airlines Co., Ltd* (

), a company under HNA Group, a substantial Shareholder 
pursuant to Part XV of the SFO, in 2001 and was engaged with 
certain senior management positions of HNA Group. He has nearly 
30 years of working and management experience in the areas 
of airlines, finance, airport investment and operation etc., and 
has extensive knowledge and working experience in corporate 
management.

A service agreement has been entered into between Mr. Zhao and 
the Company for a term of three years commencing on 1 January 
2026.

Mr. Wang Qi, aged 45, holds a bachelor’s degree in business 
administration from Civil Aviation University of China. He was 
appointed as an Executive Director in May 2024, and is a 
member of the Executive Committee. He is currently the general 
manager of the enterprise management department of HNA Trust 
Management, which is a substantial shareholder of the Company 
pursuant to Part XV of the SFO. Mr. Wang Qi joined Hainan Airlines 
Co., Ltd.* ( ) (now known as Hainan Airlines 
Holding Co., Ltd.* ( )) in 2004 and has 
served several management positions in this company. Hainan 
Airlines Holding Co., Ltd.* was formerly under HNA Group, which 
is now controlled by HNA Trust Management. He has extensive 
management knowledge and working experience in the fields of 
cabin and operation management and corporate management.

An engagement letter has been entered into between Mr. Wang 
Qi and the Company for a term of three years commencing on 1 
January 2026.

XV

XV

XV
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XV

00974.HK

GBM, GBS, JP

01977.HK
01224.HK

00081.HK
01929.HK 00235.

HK 00677.HK
01097.HK

00369.HK 01128.
HK

01725.HK

Mr. Shang Duoxu (“Mr. Shang”), aged 40, holds a bachelor’s 
degree in economics from Chengdu University of Technology 
and a master’s degree in finance from Tulane University. He 
was appointed as the Chief Executive Officer in June 2024 and 
was appointed as an Executive Director in May 2025. He is also 
a member of the Executive Committee. Mr. Shang is currently 
the supervisor of HNA Trust Management, which is a substantial 
Shareholder pursuant to Part XV of the SFO. Mr. Shang joined 
Hainan HNA Property Holdings Co.* ( ) 
(now known as Hainan Haidao Linkong Property Holding Co.* (

)), a company under HNA Group, in 
2008 and has served several senior positions for certain companies 
under HNA Group. HNA Group is now controlled by HNA Trust 
Management. In the last three years, Mr. Shang was the chairman 
and an executive director of China Shun Ke Long Holdings Limited 
(00974.HK, listed on the Stock Exchange), which was formerly 
under HNA Trust Management, from February 2022 to May 2024. 
Mr. Shang has extensive management knowledge and working 
experience in the fields of finance management and corporate 
management.

An engagement letter has been entered into between Mr. Shang 
and the Company for a term of three years commencing on 1 
January 2026. 

Mr. Lam Kin Fung, Jeffrey (“Mr. Lam”), GBM, GBS, JP, aged 74, 
holds a bachelor’s degree in mechanical engineering from Tufts 
University in the United States and was conferred university fellow 
of Tufts University and The Hong Kong Polytechnic University. 
He was appointed as an Independent Non-executive Director in 
October 2013 and is a member of each of the Audit Committee, 
Independent Investigation Committee, the Nomination Committee 
and the Remuneration Committee. He is also an independent non-
executive director of each of Analogue Holdings Limited (01977.
HK), C C Land Holdings Limited (01224.HK), China Overseas Grand 
Oceans Group Limited (00081.HK), Chow Tai Fook Jewellery 
Group Limited (01929.HK), CSC Holdings Limited (00235.HK), 
Golden Resources Development International Limited (00677.
HK), i-CABLE Communications Limited (01097.HK), Wing Tai 
Properties Limited (00369.HK) and Wynn Macau, Limited (01128.
HK), all of which are listed companies in Hong Kong. In the last 
three years, Mr. Lam was an executive director of Hong Kong 
Aerospace Technology Group Limited (01725.HK) from July 2021 
to November 2023, which is a listed company in Hong Kong. He 
has over 30 years of experience in toy industry and is currently 
the chairman of Forward Winsome Industries Limited which is 
engaged in toy manufacturing.
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In addition, Mr. Lam is a non-official member of the Executive 
Council of the Hong Kong Special Administrative Region (the 
“HKSAR”), a honorary member of the Court of The Hong Kong 
Polytechnic University and a director on the board of Heifer 
International – Hong Kong. Mr. Lam is the chairman of the Hong 
Kong Vocational Training Council, a member of the Hong Kong 
Tourism Board and a council member of the Hong Kong General 
Chamber of Commerce. He also holds a number of other public 
and community service positions. Mr. Lam ceased to be a member 
of the National Committee of the Chinese People’s Political 
Consultative Conference with effect from March 2023, and a 
member of the Legislative Council of the HKSAR with effect from 
January 2026.

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

An engagement letter has been entered into between Mr. Lam 
and the Company for a term of three years commencing on 1 
January 2026.

Ms. Liu Yifei (“Ms. Liu”), aged 39, holds a bachelor’s degree of 
science in economics and finance from The Hong Kong University 
of Science and Technology. She was appointed as an Independent 
Non-executive Director in November 2023 and was appointed as 
a member of each of the Audit Committee and the Independent 
Investigation Committee in June 2024. She is an investment 
professional. Ms. Liu previously acted as the investment and 
financing vice-president and CEO special assistant of Flexiv 
Technology Ltd., and also previously served the management and 
senior positions of Fosun Fashion Group (renamed as LANVIN 
Group), DJI Innovation Technology Limited and FIL Investment 
Management (Hong Kong) Limited. Ms. Liu has extensive 
knowledge and working experience in the fields of investment, 
finance, debt restructuring and corporate operation management.

An engagement letter has been entered into between Ms. Liu and 
the Company for a term of three years commencing on 1 January 
2026.
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JP

00511.HK 00497.
HK 00329.HK

00777.HK
Regencell Bioscience 

Holdings Limited (RGC)

00622.HK
01862.HK

I.T Limited

I.T Limited

Dr. Lo Wing Yan, William (“Dr. Lo”), JP, aged 65, holds a M. 
Phil. Degree in Pharmacology and a Ph.D. Degree in Molecular 
Neuroscience from Cambridge University in the United Kingdom. 
He was appointed as an Independent Non-executive Director in 
June 2025 and is the chairman of each of the Audit Committee, 
Independent Investigation Committee and the Remuneration 
Committee, and a member of the Nomination Committee. Dr. 
Lo currently serves as an independent non-executive director of 
each of Television Broadcasts Limited (00511.HK), CSI Properties 
Limited (00497.HK), OCI International Holdings Limited (00329.
HK) and NetDragon Websoft Holdings Limited (00777.HK), all of 
which are listed on the main board of the Stock Exchange. He is 
also an independent non-executive director of US NASDAQ listed 
Regencell Bioscience Holdings Limited (RGC). In the last three 
years, Dr. Lo resigned as an independent non-executive director 
of each of Oshidori International Holdings Limited (00622.HK) and 
Jingrui Holdings Limited (01862.HK) in June 2023 and December 
2024 respectively, both of which are listed on the main board of 
the Stock Exchange.

Dr. Lo is an experienced executive in the TMT (technology, media 
and telecommunications) and the consumer sectors. He started his 
career in McKinsey & Company Inc. as a management consultant 
and held senior positions in China Unicom, Hongkong Telecom, 
Citibank HK, I.T Limited, South China Media Group and Kidsland 
International Holdings Limited in the past and has been the chief 
financial officer of I.T Limited and Kidsland International Holdings 
Limited. He currently serves as the chairman and the founding 
governor of the Charles K. Kao Foundation for Alzheimer’s Disease, 
the founding governor of the ISF Academy as well as the present 
chairman of Junior Achievement HK.

An engagement letter has been entered into between Dr. Lo and 
the Company for a term of three years commencing on 1 January 
2026.
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REVENUE BY PRINCIPAL ACTIVITIES FOR THE YEAR ENDED 31 DECEMBER 2025
截至二零二五年十二月三十一日止年度按主要業務劃分之營業額

Commodity marketing
商品貿易

Logistics services
物流服務

Financial services
金融服務

Engineering services
工程服務

84.78%

1.71%
2.31%

11.20%

REVENUE BY GEOGRAPHICAL LOCATION FOR THE YEAR ENDED 31 DECEMBER 2025
截至二零二五年十二月三十一日止年度按地區劃分之營業額

Mainland China
中國內地

Other parts of the
Asia Pacific Region
其他亞太地區

Europe
歐洲

America
美洲

Africa Continent
非洲

69.37%

13.26%

13.77%

1.27%2.33%
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REVENUE (HK$’000)
收入（港幣千元）

Year 年Year 年

46,621,655

39,363,662

55,448,828

38,689,030

37,226,295

2021

2022

2023

2024

2025

(Re-presented)
重新呈列

(restated)
（經重列）

GROSS PROFIT (HK$’000)
毛利（港幣千元）

Year 年

2021

2022

2023

2024

2025 1,962,979

1,931,046

1,910,263

1,646,236

1,718,532
(restated)
（經重列）

(Re-presented)
重新呈列

TOTAL ASSETS (HK$’000)
總資產（港幣千元）

Year 年

33,460,476

27,632,040

24,934,882

36,504,465

25,438,229

2021

2022

2023

2024

2025
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On behalf of the Board, we are pleased to present the audited 
consolidated financial statements of the Group for the year ended 
31 December 2025.

Over the past year, despite facing a macroeconomic environment 
characterised by heightened geopolitical tensions and escalating 
frictions among major economies, the Company seized market 
opportunities, exercised effective cost control and maintained 
its focus on core industries to ensure sustained profitability. 
Concurrently, the Company has further refined its data analytics 
mechanisms for core business segments, analysing anomalous 
indicators and formulating targeted improvement measures. This 
has helped established a sustainable management feedback 
loop, strengthening oversight and control functions across 
finance, operations and risk management systems. Through the 
unwavering efforts of the management team, the Company has 
achieved dual advancement in operational quality and market 
valuation.

In 2025, the Company’s commodities marketing segment achieved 
a performance breakthrough with robust recovery momentum, 
while its subsidiary made substantial progress in its trade 
cooperation with HNA Technology. Singapore Wine Vault secured 
Singapore Customs’ highest-grade warehouse certification. The 
financial services business obtained a Major Payment Institution 
Licence from the Monetary Authority of Singapore, marking 
a key advancement in its cross-border financial expansion. 
The engineering services segment continued its deepened 
engagement, securing renewed contracts for the Singapore 
Changi Airport project and extending three decades of fruitful 
collaboration.

Furthermore, the Company established an integrated online and 
offline brand communication system, actively engaging in investor 
relations and media outreach. This systematic approach has 
effectively conveyed strategic progress and investment value to 
the market, enhancing transparency and recognition. The Company 
also garnered multiple authoritative accolades, systematically 
elevating its profile and reputation within capital markets and 
relevant industries, thereby establishing a premium market image.

 30 
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46,621,655,000
( 39,363,662,000
)
371,346,000 ( 304,386,000
)

( EBITDA ) 1,605,064,000
( 1,564,093,000 )

3.3% 3.2%

OVERALL PERFORMANCE 2025
For the year ended 31 December 2025, the Group’s revenue from 
continuing operations amounted to HK$46,621,655,000 (2024 re-
presented: HK$39,363,662,000); while the profit attributable to 
owners from continuing operations amounted to HK$371,346,000 
(2024: HK$304,386,000).

The Group recorded earnings before interest, taxes, depreciation 
and amortisation (“EBITDA”) from continuing operations for the 
year ended 31 December 2025 as amounted to HK$1,605,064,000 
(2024: HK$1,564,093,000), the amount of which is calculated by 
the profit for the year from continuing operations, before deducting 
the financial costs, income tax expenses, depreciation, and 
amortisation for the continuing operations.

LOOKING FORWARD AND OUR STRATEGIES
In 2025, while the global economy showed remarkable resilience, 
the outlook remains clouded by trade tensions, fiscal strains and 
persistent geopolitical uncertainty. The International Monetary 
Fund (the “IMF”) projected the global growth at 3.3% for 2026 
and 3.2% for 2027, representing a slight upward revision since 
the October 2025 World Economic Outlook. According to the IMF, 
the recent Middle East war’s impact on the global economy will 
depend on its duration and damage to infrastructure and industries 
in the region, particularly whether energy price increases are short 
lived or persistent. Under such circumstances, the Group consider 
it still necessary to continue focusing on core industries, enhancing 
core competence, promoting further synergies and collaboration 
among business sectors, and seeking for business opportunities 
in the PRC and other developing countries for risk diversification 
reasons.
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Hainan Free Trade Port has been one of the ports with the 
highest level of openness in the world nowadays, which officially 
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 July 2025, the Group entered into cooperation with 
HNA Technology Co., Ltd. in the area of commodity marketing. 
The Group can benefit from increase in gross profit and gross 
profit margin. In January 2026, the Group signed a memorandum 
of understanding with global delivery services and logistics 
company S.F. Express (Singapore). The strong alliance will bring 
significant value to multinational e-commerce, international trade 
and supply chain companies. Through close collaboration with 
our global strategic partners, the Group continue to focus on the 
growth opportunities in the global regions, including Southeast 
Asia, Africa, Europe and Americas.

For 2026, facing the opportunities and challenges in the global 
marketplace, 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 to maximise the 
shareholders’ interests and build a brighter future.

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

Wang Kan
Chairman

Hong Kong, 30 March 2026
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OVERVIEW
In 2025 the global economy faced heightened uncertainty and 
slower growth amid significant geopolitical and policy disruptions 
to trade and energy markets. The lingering Red Sea crisis, resulting 
from earlier Houthi attacks on shipping lanes, continued to disrupt 
maritime routes, forcing many carriers to bypass the Suez Canal 
and take longer routes. This rerouting increased transit times by 
10–20 days, raised fuel consumption, inflated freight rates, and 
drove up war-risk insurance premiums, creating persistent cost 
pressures for global logistics operators. Meanwhile, the June 
escalation of tensions between Israel and Iran, including threats 
near the Strait of Hormuz – through which roughly 20% of global oil 
exports transit – led to volatile oil prices, further straining energy-
intensive sectors and shipping costs. On the policy side, the 
United States expanded tariffs and trade measures, slowing global 
trade flows, increasing input costs, and prompting companies to 
accelerate supply chain diversification and near-shoring strategies. 
These disruptions compounded existing headwinds from slower 
investment, elevated inflation, and policy uncertainty, leaving 
businesses and logistics operators to navigate tighter margins, 
longer supply chains, and elevated operational risks, while overall 
global growth remained moderate but fragile.

For the year ended 31 December 2025, the Group’s revenue 
amounted to HK$46,621,655,000 (2024 (re-presented): 
HK$39,363,662,000), while the net profit for the year amounted 
to HK$405,993,000 (2024: HK$348,307,000). The increase in net 
profit was mainly attributable to (i) our exceptional performance 
from concentrate portfolio due to beneficial premium differences 
and improved margin in commodity marketing segment; and (ii) the 
tax credit recognised in logistics services segment in the first half 
of 2025, which is partially offset by lower contribution from freight 
logistics and commodity logistics.

The Group continues to demonstrate agility and resilience in a 
challenging market environment. It has proactively managed 
risks arising from market volatility while leveraging opportunities 
to optimise profitability. Guided by a long-term strategic vision, 
the Group remains committed to sustaining stability, improving 
operational efficiency, and expanding its global footprint.

As disclosed in Note 5 to the financial information, prior year 
segment disclosure for the financial service segment has been re-
presented to conform to current year’s presentation.

10 20

20%
  

46,621,655,000
39,363,662,000

405,993,000  
348,307,000 (i) 

 (ii) 

5
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100

100% 12

 ISO  HACCP 

LOGISTICS SERVICES
Warehousing and Integrated Logistics
The warehousing industry experienced an increase in supply 
(especially for prime logistics warehouses) in the financial year 
2025. Coupled with the disruption caused by US tariffs, this 
exerted pressure on market rates, resulting in a softening of rates 
in the first half of 2025, with the momentum carrying into the 
second half of 2025. On the supply side in 2026, in contrast to 
2025, a smaller number of new warehouse projects are scheduled 
for completion, with less than one million square feet coming on 
stream. Rates are expected to recover amid stable demand and 
positive economic indicators across most sectors.

Our warehouses are almost 100% utilised, and this is expected to 
remain stable over the next 12 months with successful renewals 
expected to achieve rates at or above prevailing market levels.

The performance of the integrated logistics division was 
compromised due to the challenging environment of weak 
downstream petrochemical and chemical demand, geopolitical 
tensions and cost inflation across various segments in the 
year ended 31 December 2025. In response to the challenging 
operating environment, the Group undertook several structural and 
portfolio initiatives to better reposition the business and enhance 
its resilience under current market conditions. Thus, we were 
able to achieve stable container volumes, resilient warehousing 
operations and a stronger performance in transportation logistics in 
the second interim period of the year ended 31 December 2025.

In 2025, the cold chain logistics segment delivered strong 
operational and strategic performance, reinforcing Singapore 
Wine Vault’s position as the market leader in Southeast Asia’s 
premium wine storage ecosystem. Amid robust market growth 
and rising consumer preference for premiumisation, the business 
advanced its growth strategy through operational excellence, client 
acquisition, and technological innovation.

We believe consistent safe and efficient operational performance 
and an expanding client base contributed to our continued success. 
With unmatched scale, regulatory excellence and technological 
leadership, we remain the only facility in Southeast Asia with ISO 
and HACCP certifications for wine storage along with Type III 
Licensed Warehouse status.
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92.6%

Commodity Logistics
Our commodity logistics business (“Comlog”) demonstrated 
resilience in the financial year 2025, delivering a profit despite a 
challenging soft commodities environment. Higher revenue was 
driven mainly by growth in Malaysia and Turkey, amid continued 
volatility across key commodity markets.

Lower stock levels in cocoa warehousing at the start of the 
year impacted on profit, which was partially offset by stable 
activity in other product segments and improved throughput in 
selected markets. Our diversified operations and strong customer 
relationships supported continued profitability.

The soft commodities segment continued to face disruptions from 
climate variability, price volatility, and changing global demand 
patterns. Performance remained stable, supported by operational 
efficiency and reliable service delivery across major trading hubs.

Mineral logistics and blending services were a key growth driver 
in the financial year ended 2025. Volumes of concentrates handled 
increased by 92.6% year-on-year, reflecting higher demand for 
copper and gold concentrate logistics and blending services. This 
segment benefited from rising global demand for critical minerals 
driven by the energy transition and provided a meaningful offset to 
softer results in soft commodities.

During the year, the Group expanded our regional network with 
the commissioning of a new warehouse in Vietnam to serve 
key coffee clients. This strengthened the Group’s presence in a 
major coffee-producing origin and supported growth in export and 
consolidation services.

In 2026, the Group will focus on operational optimisation, customer 
expansion, and selective regional growth to enhance service 
capacity and cost efficiency. The Group remains well positioned 
to navigate market challenges and support sustainable long-term 
growth.
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5,503,013,000
5,223,096,000 5.1%

286,333,000
186,547,000 34.8%

Freight Logistics
The freight market in 2025 was significantly affected by disruptions 
in the Red Sea and ongoing geopolitical developments in the 
Middle East which contributed to volatility in carrier capacity and 
freight rates. Ocean freight rates in the first half of 2025 declined 
as compared with the same period in financial year 2024. The 
second half of the year experienced continued rate volatility, with 
rates falling below pre-pandemic levels in August and September, 
rebounding briefly in October and November, and softening again 
towards year-end.

Global trade volumes were further impacted by the imposition of 
tariffs by the United States, particularly affecting China, Europe, 
and Southeast Asia. Although these measures were subsequently 
scaled back, they contributed to reduced cargo volumes and supply 
chain disruptions during the year. Competitive intensity remained 
high, particularly from Chinese NVOCCs and international network 
operators pursuing price-driven expansion strategies.

These factors weighed on freight logistics’ overall performance, 
prompting the Group to implement cost management measures 
and focus on volume development through key accounts. During 
the year, operations in Shenzhen and Hong Kong were merged 
with those in Guangzhou, and reorganised under the Greater Bay 
Area (GBA) structure to strengthen operational synergies and 
enhance service delivery across the region.

Despite the challenging operating environment, the Group 
performed better than the broader market. Strong performance 
continued in selected trade lanes, including Asia to the Middle 
East, Egypt, and Latin America. In 2026, the Group will focus on 
network expansion, product diversification, and organisational 
enhancements to address ongoing market challenges.

With the backdrop of chal lenging logistics environment, 
logistics services reported a decrease of 5.1% in revenue from 
HK$5,503,013,000 to HK$5,223,096,000 for the financial year 
2025, primarily due to the weaker performance from freight 
logistics segment. The lower contribution from freight logistics, 
coupled with the weakening of United States dollar led to a 
34.8% drop in profit before tax (“PBT”) from HK$286,333,000 to 
HK$186,547,000.



22 CWT International Limited  /  2025年年報

MANAGEMENT DISCUSSION AND ANALYSIS

93,468,000 39.4%
130 ,288 ,000
39 ,523 ,041 ,000

32,108,541,000 23.1%

12.1%

COMMODITY MARKETING
In 2025, Commodity Marketing (“CM”) delivered an exceptional 
performance, marking a milestone year for the business. Profit 
before tax rose by 39.4% from HK$93,468,000 to HK$130,288,000. 
Revenue reached a historical high of HK$39,523,041,000 (2024: 
HK$32,108,541,000), a 23.1% increment, reflecting CM’s 
strong market positioning, disciplined execution and continued 
consolidation of business flows.

The primary driver of this outstanding result was the copper 
and gold concentrates business, where overall traded tonnage 
increased by 12.1%. CM continued to capitalise on its expertise 
in global supply chain management, optimising sourcing, logistics, 
and blending capabilities to meet strong smelter demand in a 
tight concentrates market. Enhanced operational efficiencies and 
tailored solutions for customers further strengthened margins and 
profitability across the concentrates book.

Geographic expansion, particularly across Africa and Southeast 
Asia, remained a key focus. Investments in logistics and on-the-
ground operations improved delivery reliability, reduced costs and 
strengthened supply resilience. CM also continued to deepen 
partnerships with small-scale miners, reinforcing its supply base 
while promoting responsible and sustainable practices.

Diversification efforts will gain further momentum in 2026. CM 
successfully booked its first energy trading deals in December, 
marking an important step in broadening its product portfolio 
beyond non-ferrous concentrates and refined metals. This 
expansion supports the company’s long-term strategy to balance 
earnings across multiple commodity segments with a continued 
build on the ferro alloys division.

Looking ahead, CM aims to place a stronger emphasis on 
structured financing solutions to support customer growth, secure 
long-term supply relationships and enhance value creation across 
its trading activities. In parallel, the company is actively exploring 
further diversification opportunities, including precious metals 
trading, to complement its existing copper, gold and energy 
businesses.

With a proven ability to adapt to market conditions, scale 
operations efficiently, and pursue strategic diversification, CM 
is well-positioned to sustain profitable growth and capture new 
opportunities in 2026 and beyond.
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FINANCIAL SERVICES
Our financial services arm, housed under Straits Financial 
Group, achieved a 2.6% year-on-year growth in total customer 
equity for its core business, futures & options (“F&O”) in 2025. 
Market volatility during the year generally translated into higher 
trading volumes. Compared with last year, Financial Services 
PBT increased marginally by 0.7% from HK$198,825,000 to 
HK$200,120,000, despite a 2.5% decline in revenue from 
HK$1,103,588,000 (re-presented) to HK$1,076,363,000. The 
decrease in revenue was primarily due to lower interest income 
following interest rate cuts but was cushioned by higher trading 
volumes amid elevated market volatility.

Straits Millennium Pte Ltd (“Straits Millennium”), a subsidiary of 
the Group obtained a Major Payment Institution (“MPI”) License 
from the Monetary Authority of Singapore (“MAS”) under the 
Payment Services Act 2019 following its in-principle approval 
earlier in the year. This regulatory approval establishes Straits 
Millennium as a licensed digital payment token service provider, 
enabling the company to build a secure and regulated ecosystem 
for industry players who require reliability, transparency, and 
scalability in their digital asset operations. Straits Millennium will 
provide market participants with a regulated and efficient platform 
to facilitate the exchange of digital payment tokens and fiat 
currencies, ensuring competitive trade execution and adherence 
to industry best practices. Its approach to digital asset services 
is anchored in compliance, security, and institutional-grade risk 
management.

Asia Mercantile Exchange (“ACM”), another subsidiary of the 
Group, launched a suite of small-sized derivative products in 
2025, with the objective of bringing commodity trading to the 
retail markets. For the first time, investors are able to invest 
in exchange-traded commodities with smaller contract sizes, 
requiring less capital. The ACM markets quickly gained traction 
among diversified investors coming from Southeast Asia. Looking 
ahead, ACM aims to roll out more products to cater to the growing 
retail investment demand. Our retail initiatives in Southeast Asia 
have gained traction and momentum, forming a new business 
segment for Straits with exponential growth potential.
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Straits Financial Group FOW Asia Pacific 
Awards Broker of the 
Year 2025 FOW Asia Pacific Awards

Straits Financial Group
FIA Asia Derivatives Conference 2025

Straits Financial Group

648,520,000
799,155,000 23.2%

38,286,000
44,691,000 16.7%

1,150,127,000

Straits Financial Group won the Broker of the Year 2025 at the 
FOW Asia Pacific Awards, which brings together leading voices 
from across the derivatives industry, providing insights into the 
latest market trends and exploring innovative strategies shaping 
the future of finance in the region. Winning this award highlights 
our dedication to delivering robust solutions, driving innovation, 
and providing world-class services to our clients globally.

Additionally, Straits Financial Group participated as Partner Sponsor 
at FIA Asia Derivatives Conference 2025, widely recognised as 
one of the most influential gatherings for the futures, options, 
and derivatives markets. As one of the region’s leading trading 
brokerages, Straits Financial Group supports initiatives that foster 
stronger and more resilient global markets.

With this recognition, we continue to deliver excellence, 
transparency, and innovation to strengthen our role in the global 
derivatives market and create high value for our clients.

ENGINEERING SERVICES
Engineering Services (“ES”) revenue increased by 23.2% from 
HK$648,520,000 to HK$799,155,000 and profit before tax rose by 
16.7% from HK$38,286,000 to HK$44,691,000 year-on-year.

In 2025, despite the keen competition, the Group successfully re-
secured all our existing contracts and won new contracts with a 
total combined contract value of approximately HK$1,150,127,000. 
These contracts will enable ES to retain jobs and provide a 
foundation to further expand the business and increase market 
share.

The global economic outlook remains uncertain and with the 
imposition of tariffs worldwide, rising costs will be a challenge to 
the business. In addition, the facility management & maintenance 
market remains highly competitive, and a tight labour market 
continues puts pressure on the profitability. Nevertheless, we 
are confident to overcome the uncertainties with better cost 
management and continued innovation.
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LIQUIDITY, FINANCIAL RESOURCES AND 
FINANCING ACTIVITIES
As at 31 December 2025, the Group had cash and cash equivalents 
of HK$2,283,798,000 (31 December 2024: HK$2,271,537,000). 
Cash and bank balances are mostly held in Hong Kong dollar, 
United States dollar, Singapore dollar, Euro and Renminbi and 
deposited in leading banks with maturity dates falling within one 
year. On the other hand, the Group had loans and borrowings of 
HK$8,870,656,000 (31 December 2024: HK$5,924,561,000), of 
which an aggregated amount of HK$7,725,157,000 (31 December 
2024: HK$5,136,740,000) was repayable within one year, including 
revolving short-term trade facilities of HK$6,900,586,000 (31 
December 2024: HK$3,894,216,000) at prevailing market interest 
rate that are used to finance the working capital of the Group’s 
commodity marketing business. As at 31 December 2025, the 
Group’s loans and borrowings amounted to HK$7,563,931,000 
(31 December 2024: HK$4,600,396,000) were secured by 
property, plant and equipment, bank balance and fixed deposits, 
trade and other receivables and inventories with an amount of 
HK$9,076,294,000 (as at 31 December 2024: HK$6,062,570,000).

At the end of the reporting period, total borrowings accounted for 
around 11.7% 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 raising of new borrowings 
or redemption of existing debt using cash flow generated from 
operating activities and disposal of assets. The Group’s overall 
strategy remains unchanged from the year ended 31 December 
2024.
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As at 31 December 2025, the Group had tota l  debt of 
HK$4,105,342,000 (31 December 2024: HK$4,120,695,000), 
comprising loans and borrowings and lease l iabil it ies but 
excluding the revolving short-term trade facilities amounted to 
HK$6,900,586,000 (31 December 2024: HK$3,894,216,000) 
(collectively, “Total Debt”).The consolidated net debt of the 
Group comprising of Total Debt minus pledged bank deposits and 
cash and cash equivalents amounted to HK$1,635,328,000 (31 
December 2024: HK$1,655,867,000); and the total capital of the 
Group (measured as Total Debt plus equity attributable to owners 
of the Company) amounted to HK$9,469,107,000 (31 December 
2024: HK$8,901,645,000). The Group’s gearing ratio (net debt to 
total capital) as at 31 December 2025 was 17.3% (31 December 
2024: 18.6%).

As at 31 December 2025, outstanding derivatives on the books 
were mainly commodity contracts or hedging the commodity price 
exposure. The management monitors the hedging policy closely 
and the hedging level of the Group is approximately 100% of the 
total commodity inventories.

The Group maintains an appropriate level of foreign currency 
borrowings, as determined by management, for natural hedge 
to minimise the foreign exchange exposure. As at 31 December 
2025, of the total HK$8,870,656,000 (31 December 2024: 
HK$5,924,561,000), the Group had HK$8,210,656,000 (31 
December 2024: HK$5,258,561,000) in loans and borrowings are 
mainly denominated in Singapore dollar, United States dollar and 
Euro.

MATERIAL ACQUISITIONS AND DISPOSALS 
OF SUBSIDIARIES, ASSOCIATED COMPANIES 
AND JOINT VENTURES
The Company did not have any material acquisitions and disposals 
of subsidiaries, associated companies and joint ventures for the 
year ended 31 December 2025.

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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1,286
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1,536,042,000
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EMPLOYEES AND REMUNERATION POLICIES
The Group together with its associated companies and joint 
ventures had a total of 5,961 employees as at 31 December 2025, 
including 1,286 employees of associated companies and joint 
venture (31 December 2024: 5,936, including 1,265 employees of 
associated companies and joint venture). Total staff cost, including 
Directors’ emoluments, for the year ended 31 December 2025 
amounted to HK$1,536,042,000 (2024: HK$1,474,706,000). 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.



CORPORATE GOVERNANCE REPORT

28 CWT International Limited  /  2025年年報

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

COMPLIANCE WITH CORPORATE 
GOVERNANCE CODE
The Company had complied with the code provisions of the CG 
Code as set out in Part 2 of Appendix C1 to the Listing Rules for 
the financial year ended 31 December 2025.

CORPORATE PURPOSE, STRATEGY AND 
GOVERNANCE
Since 2022, the Board has established its purpose, values and 
strategy, and satisfied itself that these and the Company’s culture 
are aligned:

• Culture: be grateful in heart and keep promise in action

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

• Values: be grateful, trustworthy, robust and rewarding

• Strategy: strictly comply with the applicable laws and 
regulations, but also manage to develop our different 
business collaboratively

Based on the strategy above, while the Group will try to keep 
making profit from the business in Singapore, the Group will also 
fulfil the corporate social responsibility at the same time. The 
Group will also improve the quality and efficiency of workflow and 
optimize the management efficiency in Hong Kong. In addition 
to strictly comply with the applicable laws and regulations, we 
will also aim to maximize the Shareholders’ interests through 
a series of actions in an attempt to improve our market image 
and market value. The statements of the auditor on its reporting 
responsibilities on the consolidated financial statements are set 
out in the Independent Auditor’s Report on pages 71 to 79 in this 
Annual Report.

 

C1

 

• 

• 

• 

• 

71
79
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BOARD OF DIRECTORS
Composition
The Board currently comprises a total of seven Directors, being 
four Executive Directors and three Independent Non-executive 
Directors. The list of Directors is set out in the section headed 
“Corporate Information” of this annual report. In addition, an 
updated list of the Directors and their roles and functions is 
published on the websites of Hong Kong Exchanges and Clearing 
Limited and the Company respectively.

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

The Directors give sufficient time and attention to the affairs 
of the Group. All Directors are required to, at the time of their 
appointment and annually, disclose to the Company the number 
and the nature of offices held in public companies or organisations 
and other significant commitments with an indication of the time 
involved.

Save as disclosed in the section headed “Directors’ and Chief 
Executive Officer’s Biographies” as set out on pages 8 to 12 of 
this annual report, the Board members have no other financial, 
business, family or other material/relevant relationships with each 
other.

The Board includes a balanced composition of Executive and 
Non-executive Directors (including Independent Non-executive 
Directors) so that there is a sufficient independent element on the 
Board, which can effectively exercise independent judgment.
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3.09D

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

• participating in board meetings to bring an independent 
judgement to bear on issues of st rategy, po l icy, 
performance, accountability, resources, key appointments 
and standards of conduct;

• taking the lead where potential conflicts of interests arise;

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

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

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

The composition of the Board is disclosed, and the Independent 
Non-execut ive Directors are ident i f ied, in a l l  corporate 
communications to Shareholders.

Mr. Shang Duoxu and Dr. Lo Wing Yan, William were appointed 
as Directors during the accounting period covered by this annual 
report. They had obtained the legal advice referred to in the Listing 
Rule 3.09D on 16 May 2025 and 17 June 2025 respectively, and 
they had confirmed that they understood their obligations as 
Directors.
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Board Diversity
The Board Diversity Policy sets out the approach to achieve 
diversity on the Board composition with a view to achieving a 
sustainable and balanced development of the Company.

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

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

Although the gender ratio (male vs. female) of the Board and 
senior management is 6:1, the Board believes that it is important 
to identify high calibre and suitable candidates into the Board 
according to the Directors’ Nomination Policy, rather than focusing 
on achieving a balanced gender ratio. As mentioned in the Board 
Diversity Policy, the factors for selecting high calibre candidates 
include cultural and educational background, professional 
experience, perspectives, skills, knowledge etc; while the factors 
for selecting appropriate candidate are based on the Company’s 
own business model and specific needs from time to time.

Furthermore, as of 31 December 2025, the gender ratio of the 
workforce (male vs. female) was approximately 1.3:1. Notably, 
over 84% of the workforce was coming from the logistics services 
sector, which is a traditional male-dominated industry. Rather than 
focusing solely on achieving a balanced gender ratio, the Group 
prioritizes hiring suitable talent to meet business needs. However, 
the Board remains committed to reviewing workforce composition 
regularly and will make efforts to promote gender diversity where 
possible.
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Directors’ Nomination Policy
The Directors’ Nomination Policy sets out the approach to guide 
the Nomination Committee in relation to selection, appointment 
and re-appointment of the Directors.

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

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

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

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

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

• to evaluate the candidates (such as interviews, background 
checks, etc.);

• to pass resolutions for recommendation to the Board for 
appointment;
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• to provide information to the Remuneration Committee for 
consideration of remuneration package of such candidate; 
and

• to arrange for the candidate to be interviewed by the Board 
who are not members of the Nomination Committee.

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

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

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

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

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

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

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

The Company has established mechanism in each Board meeting 
by encouraging Independent Non-executive Directors to express 
their independent views and input on each resolution. The 
Board will review the implementation and effectiveness of such 
mechanism on an annual basis.
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Attendance Records
During the financial year ended 31 December 2025, the Directors 
have made active contribution to the affairs of the Group and four 
physical Board meetings were held to consider, among other 
things, various projects contemplated by the Group, and to review 
and approve the interim results and annual results of the Group.

Details of the Directors’ attendance in 2025 are as follows:

Number of meeting(s) 
attended/eligible to attend

   

Executive Directors
Wang Kan 4/4
Zhao Quan 4/4
Wang Qi 4/4
Huang Fenglin (resigned on 23 May 2025) 1/1
Shang Duoxu (appointed on 23 May 2025) 3/3

Independent Non-executive Directors
Liem Chi Kit, Kevin  

(retired on 27 June 2025)  
1/1

Lam Kin Fung, Jeffrey 4/4
Liu Yifei 4/4
Lo Wing Yan, William (appointed on 
 27 June 2025)

3/3

Access to Information
The Board is supplied with sufficient explanation and information 
by the management to enable the Board to make an informed 
assessment of financial and other information put before it for 
approval. The management provides all Board members with 
monthly updates which give a balanced and understandable 
assessment of the Company’s performance, position and 
prospects in sufficient detail to enable the Board as a whole 
and each Director to discharge their duties. Where any Director 
requires more information than is volunteered by the management, 
each Director has the right to separately and independently access 
to the Company’s senior management to make further enquiries if 
necessary.
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3.10(1) 3.10(2)

3.10A

3.13

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

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

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

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

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

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

Any re-election of an Independent Non-executive Director who 
has served the Board for more than nine years, his/her further 
appointment should be subject to a separate resolution to be 
approved by Shareholders.
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Insurance for Directors’ and Officers’ Liability
Appropriate insurance cover on directors’ and officers’ liabilities 
has been in force to protect the Directors and officers of the Group 
from their risk exposure arising from the businesses of the Group.

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

All Directors have provided to the Company with their records of 
training received during the period from 1 January 2025 or the 
date of appointment as a Director to the date of resignation as a 
Director or 31 December 2025, where applicable, a summary of 
which is as follows:

Continuous 
professional development

Type(Note I) Subject(Note II)

Directors I II  

    

Wang Kan A 1
Zhao Quan B 1
Wang Qi B 1
Shang Duoxu (appointed on 23 May 2025) B 1
Liem Chi Kit, Kevin  

(retired on 27 June 2025)  
B 1

Lam Kin Fung, Jeffrey A, B 1, 3, 4
Liu Yifei A 1
Lo Wing Yan, William (appointed on 
 27 June 2025)

A, B 1, 4
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I

A: 

B: 
C: 
D: 

II

1: 
2: 
3: 
4: 

Note I:

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

B: Reading newspapers, journals and updates
C: Giving talks at seminars, conferences or forums
D: Others

Note II:

1: Laws, rules and regulations
2: Finance, accounting or taxation
3: Management
4: Businesses relating to the Company

CHAIRMAN
The roles of the Chairman and the Chief Executive Officer are 
separate and exercised by different individuals to reinforce their 
independence and accountability. The names of the Chairman 
and the Chief Executive Officer set out in the section headed 
“Corporate Information” of this annual report.

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

Due to work arrangement, Mr. Wang Kan, being the Chairman, 
held one meeting with the Independent Non-executive Directors 
without the presence of other Directors in March 2026.

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

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

• overseeing the relationship with the Company’s auditor;

• reviewing the interim and annual financial statements;

• reviewing the Company’s financial reporting system and 
internal control procedures; and

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

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

The chairman of the Audit Committee is an Independent Non-
executive Director and the Audit Committee comprises the 
Independent Non-executive Directors. None of the members of 
the Audit Committee are former partners of the auditor of the 
Company. The members of the Audit Committee during 2025 and 
up to the date of this annual report are:

Dr. Lo Wing Yan, William (chairman, appointed on 
 27 June 2025)
Mr. Liem Chi Kit, Kevin 
 (ceased on 27 June 2025)
Mr. Lam Kin Fung, Jeffrey
Ms. Liu Yifei

During the year, two physical meetings of the Audit Committee 
were held and the attendance of the members of the Audit 
Committee are as follows:

Number of meeting(s) 
attended/eligible to attend

   

Liem Chi Kit, Kevin (ceased on 27 June 
2025)

 1/1

Lam Kin Fung, Jeffrey 2/2
Liu Yifei 2/2
Lo Wing Yan, William (appointed on 
 27 June 2025)

1/1
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The major work performed by the Audit Committee during the year 
included, amongst other things, the following:

• reviewing the final results of the Group for the year ended 
31 December 2024, the risk management and the internal 
control systems, the effectiveness of the Company’s 
internal audit function, etc.; and

• reviewing the interim results of the Group for the six months 
ended 30 June 2025, the risk management and the internal 
control systems, the effectiveness of the Company’s 
internal audit function, etc.

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

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

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

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

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

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

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

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

The Executive Committee comprises the Executive Directors 
(as appointed from time to time). The members of the Executive 
Committee during 2025 and up to the date of this annual report 
are:

Mr. Wang Kan (chairman)
Mr. Huang Fenglin (ceased on 23 May 2025)
Mr. Wang Qi
Mr. Shang Duoxu (appointed on 23 May 2025)

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

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

The principal duties of the Independent Investigation Committee 
include:

• to make necessary enquiries about and/or investigate 
mat te rs  and even ts  re l a t i ng  to  the  commerc i a l 
substance of certain commodity trading transactions (the 
“Transactions”) and to take all action it sees fit in the 
interests of the Company;

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

• to review and comment on the findings of the Investigator;

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

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

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

The Independent Investigation Committee comprises all the 
then Independent Non-executive Directors. The members of the 
Independent Investigation Committee during 2025 and up to the 
date of this annual report are:

Dr. Lo Wing Yan, William (chairman, appointed on 27 June 2025)

Mr. Liem Chi Kit, Kevin (ceased on 27 June 2025)

Mr. Lam Kin Fung, Jeffrey
Ms. Liu Yifei

During the year, no meeting of Independent Investigation 
Committee was held.

 

• 

• 

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

The principal duties of the Nomination Committee include:

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

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

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

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

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

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

The Nomination Committee has explicit authority to seek any 
necessary information from the employees within its scope 
of duties and the authority to obtain external independent 
professional advice, at the Company’s expense, to perform its 
responsibilities if it considers necessary.
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The chairman of the Nomination Committee is the Chairman and 
the Independent Non-executive Directors constitute the majority 
of the Nomination Committee. The members of the Nomination 
Committee during 2025 and up to the date of this annual report 
are:

Mr. Wang Kan (chairman)
Mr. Liem Chi Kit, Kevin (ceased on 27 June 2025)
Mr. Lam Kin Fung, Jeffrey
Dr. Lo Wing Yan, William (appointed on 27 June 2025)

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

The major work performed by the Nomination Committee during 
the year 2025 included, amongst other things, the following:

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

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

• considering and making recommendation to the Board 
for the appointment of Mr. Shang Duoxu as Executive 
Director and Dr. Lo Wing Yan, William as Independent Non-
executive Director; and

• considering and making recommendation to the Board 
for the appointment of Dr. Lo Wing Yan, William as the 
chairman of each of the Audit Committee, the Independent 
Investigation Committee and the Remuneration Committee, 
and a member of the Nomination Committee and Mr. 
Shang Duoxu as a member of the Executive Committee.

Note: 

The Nomination Committee performed the following work in January 2026:

• reviewing the structure and composition of the Board with due 
regard to the benefits of diversity on the Board.
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Remuneration Committee
The Remuneration Committee was established in April 2005 with 
specific written terms of reference which deal clearly with its 
authorities and duties. The terms of reference of the Remuneration 
Committee are published on the websites of Hong Kong 
Exchanges and Clearing Limited and the Company respectively.

The principal duties of the Remuneration Committee include:

• making recommendations to the Board on the Company’s 
policy and structure for all remuneration of Directors and 
senior management of the Group;

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

• determining, with delegated responsibility, the remuneration 
packages of individual Executive Directors and senior 
management and making recommendations to the Board 
on the remuneration of Non-executive Directors;

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

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

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

The remuneration policies for the Company as well as the 
Directors are aligned with the market and reward for performance. 
The Company reviews the remuneration package annually, taking 
into consideration of the market practice, competitive market 
position and individual performance.
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The chairman of the Remuneration Committee is an Independent 
Non-executive Director and the Independent Non-executive 
Directors constitute the majority of the Remuneration Committee. 
The members of the Remuneration Committee during 2025 and up 
to the date of this annual report are:

Dr. Lo Wing Yan, William 
 (chairman, appointed on 27 June 2025)
Mr. Wang Kan 
Mr. Liem Chi Kit, Kevin (ceased on 27 June 2025)
Mr. Lam Kin Fung, Jeffrey

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

The major work performed by the Remuneration Committee during 
the year 2025 included, amongst other things, the following:

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

• considering and approving the terms of the engagement 
letter of Dr. Lo Wing Yan, William.

Note: 

The Remuneration Committee performed the following work in January 
2026:

• considering, reviewing and determining the remuneration of the 
Executive Directors for the year 2026; and 

• making recommendations to the Board on the directors’ fee of the 
Independent Non-executive Directors for the year 2026.

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

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

• the prevailing market conditions;

• the performance of the Company;

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

• other factors to be determined from time to time.

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

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

The Company Secretary has confirmed that he has taken no less 
than 15 hours of relevant professional training during the year 
ended 31 December 2025.
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DIVIDEND POLICY
According to the Dividend Policy, in proposing any dividend 
payout, the Board shall also take into account the following criteria, 
including:

• the Group’s actual and expected financial performance;

• general business conditions and strategies; 

• distributable profit of the Company and each of the other 
members of the Group; 

• the Group’s expected working capital requirements and 
future expansion plans;

• the Group’s indebtedness level, debt to equity ratios, 
liquidity position and future commitments at the time of 
declaration of dividend;

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

• taxation considerations and legal and regulatory restrictions;

• general economic conditions and other internal or external 
factors that may have an impact on the business or financial 
performance and position of the Company; and

• other factors that the Board deems appropriate.

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

13 14
14A

CWT SG

The internal contro l and r isk management systems are 
documented and incorporated into the Group’s business 
authorisation and approval process, becoming an integral part of 
the overall operation of the Group.

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

Each business segment is required to prepare an annual business 
plan and budget. During the preparation of these plans, the 
Company, senior management of CWT SG, and the heads 
of business segment identify and assess any potential risks, 
implement corresponding measures, and strive to manage, control, 
or mitigate those risks.

The Board and the Company’s management review monthly 
management reports on the operational and financial performance 
of each business segment, using the relevant business plans 
and budgets to assess the actual performance of the Group. 
The Company’s management, along with senior management 
from each business segment, hold regular meetings to address 
issues under monitoring, identify areas for improvement, and 
take appropriate actions. They also review and evaluate the 
effectiveness of all significant monitoring aspects.
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CWT SG 

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

Since 2024, the Group has maintained a business management 
committee (“BMC”), comprising the Chairman, the Chief Executive 
Officer, the chief financial officer of the Company and the 
Company Secretary, and the director of the legal and compliance 
department of CWT SG. The BMC reviews and examines all 
relevant businesses under the regulation for strengthening 
business management, ensuring alignment with the Company’s 
financial and governance policies. Its objective is to strengthen 
and systematise the management of different business segments, 
formalise the approval process for new projects and business 
initiatives, and establish ongoing management requirements for 
existing businesses. This structure promotes greater transparency 
in business operation, reinforces compliance, strengthens risk 
control, and supports strategic alignment.

The BMC may consult the legal and compliance department 
(“LCD”) to enhance internal controls and corporate governance. 
The LCD provides internal audit services, oversees internal 
controls, and offers legal and corporate secretarial support such as 
document draft and review, coordination of external professional 
services, ensuring that the Company’s business operations comply 
with relevant laws and regulations in Hong Kong, Singapore, and 
other relevant jurisdictions. The internal audit and internal control 
functions of the LCD reports their findings to the Audit Committee 
and recommend improvements to internal control and risk 
management systems.
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Throughout the year ended 31 December 2025, the Board 
has continuously reviewed the effectiveness of the Group’s 
internal control and risk management systems through the Audit 
Committee and the management, based on the monthly and semi-
annual internal audit reports submitted. The Board considers these 
systems to be effective and adequate. The Board also believes 
that sufficient resources, employee qualifications and experience, 
training programs, and budget have been provided for the 
Company’s accounting and financial reporting functions.

Whistleblowing Policy and Anti-Corruption Policy
The Company has:

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

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

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

• business continuity and disaster recovery plan

• business investment management policy and procedures

• cash flow management system

• communication policy

• connected and related party transaction policy

• enterprise risk management policy

• financial reporting and disclosure manual

• notifiable transaction policy

• regulation for strengthening business management
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As disclosed in the announcement of the Company dated 14 May 
2024, the independent internal control consultant completed the 
review of the following internal control aspects:

• corporate controls

• financial reporting and disclosure controls

• revenue management

• procurement and expenditure management

• inventory management

• contract work-in-progress management

• project management 

• cash and treasury management

• fixed assets management

• human resources and payroll management

• management oversight over subsidiaries

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

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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 MODEL CODE FOR SECURITIES 
TRANSACTIONS
The Company has adopted the Model Code as a code of conduct 
of the Company for Directors’ securities transactions.

Having made specific enquiry of all Directors, all the Directors have 
complied with the required standard set out in the Model Code 
and the Company’s code of conduct regarding Directors’ securities 
transactions throughout the year ended 31 December 2025.

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

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

HK$’000
Services rendered   

Baker Tilly Hong Kong Limited 
 – Audit and interim review services  – 4,002

Other member firms of Baker Tilly International Baker Tilly International
 – Audit services  – 6,128
 – Non-audit services  – 1,378

Other External Auditors
 – Audit services  – 6,055
 – Non-audit services  – 293 

Total 17,856
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(i) 

(ii) 

(iii) www.cwtinternational.com 

(iv) 

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

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

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

(i) Through the enquiries to the share registrar of the Company

(ii) Through the corporate communication of the Company by 
providing extensive information in its annual and reports 
and announcements

(iii) Through the investor relation’s section of the Company’s 
website at www.cwtinternational.com

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

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

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

During the year, one general meeting was held, which was the 
annual general meeting held on 27 June 2025 (the “2025 AGM”).

The auditor of the Company, Baker Tilly Hong Kong Limited, 
attended the 2025 AGM. Details of the Directors’ attendance at 
the general meeting of the Company held during the year are as 
follows:

Attendance 
at the 

2025 AGM

Directors   

Executive Directors
Wang Kan ✔

Zhao Quan ✔

Wang Qi ✔

Huang Fenglin (resigned on 23 May 2025) –

Shang Duoxu (appointed on 23 May 2025) ✔

Independent Non-executive Directors
Liem Chi Kit, Kevin 

(retired on 27 June 2025)  
✔

Lam Kin Fung, Jeffrey ✔

Liu Yifei ✔

Lo Wing Yan, William (appointed on 27 June 
2025)

–
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During the year, the Company has sent the notice of the 2025 
AGM to its Shareholders at least 21 days before the 2025 AGM. 
Separate resolutions were proposed at the 2025 AGM on each 
substantially separate issue, including the election of individual 
Directors, and all resolutions put to vote at a general meeting 
were taken by way of a poll. At the 2025 AGM, the chairman of 
the meeting explained the procedures for conducting a poll and 
answered questions from the Shareholders on voting by poll, if 
any. The results of the poll were published on the websites of 
Hong Kong Exchanges and Clearing Limited and the Company 
respectively.

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

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

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

CONSTITUTIONAL DOCUMENTS
There was no change in the Company’s constitutional documents 
during the year.
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The Directors herein present their report and the audited financial 
statements of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES
The Company is a Hong Kong-based investment holding company 
principally engaged in integrated logistics services and related 
engineering services. The Company is also engaged in the 
affiliated business of commodity marketing and financial services. 
The activities of its principal subsidiaries are set out in Note 37 to 
the consolidated financial statements respectively.

RESULTS
The results of the Group for the year ended 31 December 2025 
and the financial status of the Group as at that date are set out in 
the financial statements on pages 80 to 231 of this annual report.

The Board does not recommend the payment of any dividend in 
respect of the year (2024: Nil).

BUSINESS REVIEW
A fair review of the business and a discussion and analysis of 
the performance for the year ended 31 December 2025 and an 
indication of likely future development in the business of the 
Group are provided in the Chairman’s Statement and Management 
Discussion and Analysis of this annual report. The particulars of the 
matters that are material for appreciation of the state of affairs of 
the Group are set out in the Chairman’s Statement. Description of 
the principal risks and uncertainties facing the Group can be found 
throughout this annual report, in particular Notes 2, 3 and 35 to the 
consolidated financial statements. An analysis using financial key 
performance indicators is provided in the Financial Highlights and 
the Management Discussion and Analysis of this annual report. 

37

80 231

2 3
35
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The Group is committed to promote environmental policies during 
the year:

1. Commodity Marketing
MRI Trading AG upholds exemplary environmental, social, 
and governance (“ESG”) standards across its commodity 
marketing operations, ensuring ethical conduct, regulatory 
compliance, and sustainable practices remain at the core 
of its global activities. Guided by robust policy frameworks 
and proactive governance, the company minimizes risks, 
adheres strictly to legal obligations, and fosters integrity in 
all stakeholder interactions.

2. Logistics Services
We comply with environmental regulations and take 
responsibi l i ty for the way we operate to minimize 
environmental impact. Our environment, health and safety 
(“EHS”) management policies guide us in our efforts 
to provide a safe and environmental-friendly workplace. 
Through green features and a more fuel-efficient strategy, 
we reduce emissions from our warehouse and transport 
operations. We also actively promote reduce, reuse and 
recycle work practices. There were no deviations from our 
environmental and safety policies and practices during the 
year ended 31 December 2025.

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

4. Engineering Services
We continue to maintain our ISO cert if icat ions on 
environmental, quality, occupational health and safety, 
business continuity and asset management systems. We 
have been accredited with certified facilities management 
company (certified) status by Singapore International Facility 
Management Association.

1. 
MRI Trading AG 

2. 

3. 

4. 

ISO
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1. 

2. 

3. 

Straits Financial Services Pte. Ltd.
Straits Financial LLC

During the year ended 31 December 2025, the Group complied 
with all relevant applicable laws and regulations that have a 
significant impact on the Group:

1. Commodity Marketing
Commodity marketing business and its employees adhere 
rigorously to the code of ethics and business conduct policy 
and corporate and social responsibility policy, and global 
anti-corruption policy. These documents explicitly mandate 
efforts to minimize detrimental environmental impacts 
while committing to full compliance with all applicable 
laws and regulations across operating regions. In 2025, no 
environmental issues or incidents or breaches of law or 
compliance violations were reported or identified by the 
operating company.

Operations align seamlessly with the code of ethics and 
business conduct policy, corporate and social responsibility 
policy, and global anti-corruption policy, emphasizing 
compliance with Swiss international laws. The company 
recorded no reported breaches of law or compliance 
violations in 2025.

2. Logistics Services
We comply with applicable laws and regulations in the 
countries where we operate. In Singapore, where our core 
operations are based, legislations related to our business 
nature include workplace safety and health, environment, 
road traffic and fire safety. To the best of our knowledge, 
there were no serious breaches that will materially affect 
business operations during the year ended 31 December 
2025.

3. Financial Services
Financial services business provides financial services and 
trading access to the global derivatives markets in general. 
Our regulated entities Straits Financial Services Pte. Ltd. 
and Straits Financial LLC come under the regulatory ambit 
of the Monetary Authority of Singapore and the Commodity 
Futures Trading Commission in the United States, 
respectively. These entities are subjected to regulatory 
reporting obligations throughout the year. For the year 
ended 31 December 2025, business operations remained 
compliant, and there are no significant regulatory breaches 
that have hindered or threatened to hinder the continuity of 
the business and existing licenses.
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4. 

232
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31

86 89
31

965,633
1,841,064

4. Engineering Services
We comply with legislation on employment and trade union 
in Singapore, as well as applicable business regulations 
relat ing to our industry. We value and bui ld good 
relationships with our employees, customers, suppliers and 
subcontractors. We continue to work with the local union 
and the government to support tripartite partnership among 
the employer, employees and the authorities. We uphold 
integrity, fairness and transparency in our dealings with our 
stakeholders and expect the same from them. There were 
no reported breaches of environmental laws in the year 
ended 31 December 2025.

FIVE-YEAR FINANCIAL SUMMARY
A summary of the published results and of the assets and liabilities 
of the Group for the last five financial years is set out on page 232 
of this annual report.

PROPERTY, PLANT AND EQUIPMENT
Details of movements in the property, plant and equipment of the 
Group during the year are set out in Note 14 to the consolidated 
financial statements.

SHARE CAPITAL
Details of movements in the Company’s share capital during 
the year are set out in Note 31 to the consolidated financial 
statements.

RESERVES
Details of movements in the reserves of the Group and the 
Company during the year are set out in the Consolidated 
Statement of Changes in Equity on pages 86 to 89 of this annual 
report and in Note 31 to the consolidated financial statements, 
respectively.

DONATIONS
Donations made by the Group during the year for charitable 
purpose amounted to approximately HK$965,633 (2024: 
HK$1,841,064).
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95 104(A)

(www.cwtinternational.com)

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

Executive Directors
Wang Kan
Zhao Quan
Wang Qi
Huang Fenglin (resigned on 23 May 2025)
Shang Duoxu (appointed on 23 May 2025)

Independent Non-executive Directors
Liem Chi Kit, Kevin (retired on 27 June 2025)
Lam Kin Fung, Jeffrey
Liu Yifei
Lo Wing Yan, William (appointed on 27 June 2025)

In accordance with articles 95 and 104(A) of the Articles of 
Association, Mr. Lam Kin Fung, Jeffrey, Ms. Liu Yifei and Dr. Lo 
Wing Yan, William will retire, and are eligible for re-election at the 
forthcoming annual general meeting.

DIRECTORS OF THE SUBSIDIARIES
A l ist of names of the di rectors who held off ice in the 
Company’s subsidiaries during the year and up to the date 
of this annual report is available on the Company’s website 
(www.cwtinternational.com).

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

MANAGEMENT CONTRACTS
No contracts concerning the management and administration of 
the whole or any substantial part of the business of the Company 
were entered into or existed during the year.
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DIRECTORS’ AND CHIEF EXECUTIVES’ 
INTERESTS AND SHORT POSITIONS IN 
SHARES, UNDERLYING SHARES AND 
DEBENTURES
As at 31 December 2025, none of the Directors or chief executives 
had any interests or short positions in the Shares, underlying 
Shares or debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the SFO) as 
recorded in the register required to be kept under Section 352 of 
the SFO or as otherwise notified to the Company and the Stock 
Exchange pursuant to the Model Code.

No right to subscribe for equity or debt securities of the Company 
has been granted by the Company to, nor have any such rights 
been exercised by, any Directors or chief executives (including 
their spouses or children under 18 years of age) during the year 
ended 31 December 2025.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES 
OR DEBENTURES
At no time during the year was the Company or any of its 
subsidiaries, its parent company or any of its fellow subsidiaries 
was a party to any arrangement of which object was to enable the 
Directors or their respective spouses or children under 18 years of 
age to acquire benefits by means of the acquisition of Shares in or 
debentures of the Company or any other body corporate.
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DIRECTORS’ INTERESTS IN TRANSACTIONS, 
ARRANGEMENTS OR CONTRACTS OF 
SIGNIFICANCE
No transactions, arrangements or contracts of significance 
(significant in relation to the Group’s business) entered into by the 
Company, any of its subsidiaries, its parent company or any of its 
fellow subsidiaries in which a Director or an entity connected with 
a Director had a material interest, whether directly or indirectly, 
subsisted at the end of the year or at any time during the year.

CONTRACTS OF SIGNIFICANCE BETWEEN 
THE COMPANY OR ANY OF ITS SUBSIDIARIES 
AND A CONTROLLING SHAREHOLDER OR 
ANY OF ITS SUBSIDIARIES
During the financial year, there was no contract of significance 
between the Company, or any of its subsidiaries, and the 
controlling Shareholder or any of its subsidiaries.

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

PERMITTED INDEMNITY PROVISIONS
Appropriate insurance cover on directors’ and officers’ liabilities 
has been in force to protect the Directors and officers of the Group 
from their risk exposure arising from the businesses of the Group.
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INTERESTS AND SHORT POSITIONS OF 
SHAREHOLDERS DISCLOSEABLE UNDER  
THE SFO
As at 31 December 2025, to the best knowledge of the Company 
and according to the information as shown only in the register 
kept by the Company under section 336 of the SFO, the following 
companies and persons had interests in the Shares and/or 
underlying Shares which fell to be disclosed to the Company under 
Divisions 2 and 3 of Part XV of the SFO:

Long Positions in the Shares/Underlying Shares

Name of Shareholder
Capacity in which 
interests were held Class of Shares

Number of 
Shares/

underlying 
Shares

Interests as to % 
of the issued 

share capital of 
the Company as at 
31 December 2025 Note

      

Hong Kong HNA Beneficial owner Ordinary shares 4,734,008,489 41.53% 1

HNA Holding International Co., Limited
 (“HNA Holding International”)

Interests of controlled 
 corporations

Ordinary shares 4,734,008,489 41.53% 1

HNA Logistics Group Co., Ltd.* 
 (“HNA Logistics”)

Interests of controlled 
 corporations

Ordinary shares 4,734,008,489 41.53% 1

HNA Holding Group Co., Ltd.* 
 (“HNA Holding Group”)

Interests of controlled 
 corporations

Ordinary shares 4,734,008,489 41.53% 1

Shanghai Daxinhua Investment 
 Management Co., Ltd.*
 (“Shanghai Daxinhua”)

Beneficial owner Ordinary shares 1,109,244,000 9.73% 1

 

HNA Express Investment (Shanghai) 
 Co., Ltd.* (“HNA Express”)

Interests of controlled 
 corporations

Ordinary shares 1,109,244,000 9.73% 1

( )
 

HNA Asset Management Group Co., Ltd.*
 (“HNA Asset Management”)

Interests of controlled 
 corporations

Ordinary shares 1,109,244,000 9.73% 1
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100%

100%
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100%
4,734,008,489

41.53%

100%
43.48%

45.65% 10.87%

1,109,244,000 9.73%

Name of Shareholder
Capacity in which 
interests were held Class of Shares

Number of 
Shares/

underlying 
Shares

Interests as to % 
of the issued 

share capital of 
the Company as at 
31 December 2025 Note

      

HNA Group Interests of controlled 
 corporations

Ordinary shares 1,109,244,000 9.73% 1 

HNA Trust Management Interests of controlled 
 corporations

Ordinary shares 5,843,252,489 51.26% 1

CITIC Trust Corporation Ltd.* 
 (“CITIC Trust”)

Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

Everbright Xinglong Trust Co., Ltd.* 
 (“Everbright Xinglong”)

Trustee of a trust Ordinary shares 5,843,252,489 51.26% 1

Note:

1. As at 31 December 2025, the trustees of the Trust were CITIC 
Trust and Everbright Xinglong (the “Trustees”). The Trust is 
created for the implementation of the Restructuring Plan and for 
the benefit of all the creditors of the 321 companies (including 
HNA Group). The Trust is the actual shareholder of HNA Trust 
Management, and HNA Trust Management is established as the 
holding company of 321 companies pursuant to the Restructuring 
Plan. HNA Trust Management directly owns 100% shares in each 
of HNA Holding Group, HNA Group, HNA Asset Management and 
HNA Capital Group Co., Ltd* (“HNA Capital”) (

) respectively. For details, please refer to the announcements 
of the Company dated 31 January 2021, 10 February 2021, 15 
March 2021, 25 October 2021 and 1 November 2021.

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

HNA Asset Management directly owns 100% shares of HNA 
Express, which in turn directly owns approximately 43.48% shares 
of Shanghai Daxinhua. HNA Group directly owns approximately 
45.65% shares of Shanghai Daxinhua. The remaining approximately 
10.87% shares of Shanghai Daxinhua is held by HNA Capital. 
Shanghai Daxinhua beneficially owns 1,109,244,000 Shares (being 
9.73%).
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PUBLIC FLOAT
Based on the information that is publicly available to the Company 
and within the knowledge of the Directors as at the latest 
practicable date prior to the issue of this annual report, there is a 
sufficiency of public float of the Company’s securities as required 
under the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF  
THE COMPANY’S LISTED SECURITIES
Neither the Company nor any of its subsidiaries had purchased, 
sold or redeemed any of the Company’s listed securities (whether 
on the Stock Exchange or otherwise) during the year ended 31 
December 2025.

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

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

RELATIONSHIP WITH EMPLOYEES, MAJOR 
CUSTOMERS, SUPPLIERS AND OTHERS
In the year ended 31 December 2025, sales to the Group’s five 
largest customers accounted for less than 30% of the total 
sales from continuing operations for the year. Purchases from 
the Group’s five largest suppliers accounted for less than 30% 
of the total purchases relating to continuing operations for the 
year. None of the Directors or any of their close associates or any 
Shareholders (which, to the best knowledge of the Directors, own 
more than 5% of the Company’s issued Shares) had any interest in 
the Group’s five largest customers and suppliers.
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Commodity Marketing
Commodity marketing business operates its business with 
integrity, fairness and openness, guided by its code of ethics 
and business conduct. We treat all employees, customers and 
suppliers equitably, honestly, and with good management in order 
to ensure a harmonious and safe working environment. There 
were neither significant infringements nor deviation from our usual 
practices that the relevant company is aware of during the course 
of 2025.

Logistics Services
We are committed to a conducive working environment and treat 
all our stakeholders with fairness and integrity. We engage with 
employees, customers and suppliers to review processes and 
improve performance while forging strong relationships. Our active 
interactions with stakeholders keep us on top of things and help 
shape our business plans and strategies. No anomalies with regard 
to our stakeholder management and business conduct were 
brought to our attention during the year ended 31 December 2025.

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

Engineering Services
In 2026, we will continue to engage with local companies to 
embark on projects that will provide waste-to-energy solutions 
for our customer assets. This will reduce carbon emissions and 
enable ourselves and our customers to create a sustainable and 
greener environment for future generations through technology 
and innovation.
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36(a) (b) (c)

14A.76(1) 14A.95
14A

CONNECTED TRANSACTION
The following are the connected transactions during the year:

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

(b) On 19 December 2025, MRI Trading and GTS Shipping 
entered into the second contract of sale, pursuant to 
which GTS Shipping agreed to purchase additional copper 
cathodes from MRI Trading. The contract consideration 
shou ld not  exceed US$5,000,000 (equ iva len t  to 
approximately HK$39,000,000). For more details, please 
refer to the announcement of the Company dated 19 
December 2025.

GTS Shipping is an indirect wholly-owned subsidiary of HNA 
Technology Co., Ltd.* ( ) which is in turn 
an indirect subsidiary of HNA Trust Management, the controlling 
shareholder of the Company. Therefore, GTS Shipping is a 
connected person of the Company under Chapter 14A of the 
Listing Rules. As such, the entering into of the first and second 
contracts of sale constitute one-off connected transactions of the 
Company under Chapter 14A of the Listing Rules.

The contracts of sale can enhance business opportunities of the 
Group in commodity marketing. With the introduction and the 
continuation of GTS Shipping as a customer, the Group can benefit 
from increase in gross profit and gross profit margin in commodity 
marketing.

Apart from the aforesaid connected transactions, the related party 
transactions set out in Note 36(a), (b) and (c) to the consolidated 
financial statements entered into by the Group during the year 
ended 31 December 2025 did not either fall within the definition 
of connected transaction or continuing connected transaction, 
or were exempt from the connected transaction requirements 
under Rule 14A.76(1) and/or Rule 14A.95 of the Listing Rules. The 
Company has complied with the disclosure requirements under 
Chapter 14A of the Listing Rules during the year.
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CORPORATE GOVERNANCE
The Company’s corporate governance practices are set out in the 
Corporate Governance Report on pages 28 to 57 of this annual 
report.

EVENTS AFTER THE REPORTING DATE
There was no significant events occurring after the reporting date.

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

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

By order of the Board
Wang Kan
Chairman

Hong Kong, 30 March 2026

* For identification purpose only

28 57

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

OPINION
We have audited the consolidated financial statements of CWT 
International Limited and its subsidiaries (“the Group”) set out 
on pages 80 to 231, which comprise the consolidated statement 
of financial position as at 31 December 2025, the consolidated 
statement of profit or loss and other comprehensive income, the 
consolidated statement of changes in equity and the consolidated 
statement of cash flows for the year then ended and notes to the 
consolidated financial statements, including material accounting 
policy information.

In our opinion, the consolidated financial statements give a true 
and fair view of the consolidated financial position of the Group as 
at 31 December 2025 and of its consolidated financial performance 
and its consolidated cash flows for the year then ended in 
accordance with HKFRS Accounting Standards as issued by the 
Hong Kong Institute of Certified Public Accountants (“HKICPA”) 
and have been properly prepared in compliance with the Hong 
Kong Companies Ordinance.

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

CWT International Limited

80 231 C W T 
International Limited
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KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the 
consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on 
these matters.
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KEY AUDIT MATTERS (continued)

The key audit matter How the matter was addressed in our audit

  
Recognition and cut-off measurement of 
commodity marketing revenue

We identified recognition and cut-off measurement of commodity 
marketing revenue as a key audit matter as it is quantitatively 
significant to the consolidated statement of profit or loss and other 
comprehensive income. In addition, the volume of transactions 
increases the risk of error in the recognition of revenue and 
judgement is involved in estimating the price adjustments of 
affected commodities at the end of the reporting period. During the 
year ended 31 December 2025, the Group recorded commodity 
marketing revenue of HK$39,523,041,000.

 39,523,041,000

Commodity marketing revenue generated from sales of metal 
concentrates with physical delivery are recognised at the point of 
transfer of control of the commodity. The Group estimates the fair 
value of the consideration for each transaction with reference to 
the forward price for the month of settlement, and provisionally 
estimates the quality and quantity of the commodity. These 
estimates are provisional as they are subject to a final assay and 
weight certificates carried out by an independent third party. At 
settlement, the amount of the receivable is fixed based on the 
spot price of the commodity at certain dates and the confirmed 
metal contents and quantities with any differences between the 
actual and provisional sales amounts being recognised in revenue.

 

Our audit procedures to assess the recognition 
and cut-of f  measurement of  commodi ty 
marketing revenue included the following:

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

• 

• i nspec t i ng  the sa le  and pu rchase 
agreements, on a sample basis for each 
type of commodity marketing transactions, 
to understand the terms and evaluate the 
appropriateness of revenue recognition, 
measurement and presentation with 
reference to the requirements of the 
prevailing accounting standards;

• 

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

• 
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The key audit matter How the matter was addressed in our audit

  
Recognition and cut-off measurement of 
commodity marketing revenue (continued)

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

2(v)(iii) 4

• comparing, on a sample basis, specific 
revenue transactions recorded before and 
after the financial year end date with the 
underlying sale and purchase agreements 
and bills of lading to determine whether 
the related revenue had been recognised 
in the appropriate financial period; and

• 

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

• i)
ii)

KEY AUDIT MATTERS (continued)
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OTHER INFORMATION
The directors are responsible for the other information. The other 
information comprises all the information included in the annual 
report, other than the consolidated financial statements and our 
auditor’s report thereon.

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

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

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

RESPONSIBILITIES OF THE DIRECTORS 
FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS
The directors are responsible for the preparat ion of the 
consolidated financial statements that give a true and fair view in 
accordance with HKFRS Accounting Standards as issued by the 
HKICPA and the Hong Kong Companies Ordinance and for such 
internal control as the directors determine is necessary to enable 
the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error.
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405

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

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

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

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

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

• 
 

• 

• 

 

 

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

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

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

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

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

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

•  

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

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

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

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

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

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

Baker Tilly Hong Kong Limited
Certified Public Accountants
Hong Kong, 30 March 2026
Chu, Johnny Chun Yin
Practising certificate number P08355 P08355



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
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2025 2024

NOTES HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
     

Revenue 4 46,621,655 39,363,662
Cost of sales (44,658,676) (37,432,616)  

Gross profit 1,962,979 1,931,046
Other income 6 136,188 142,564
Other net gain/(losses) 7 1,619 (43,161)
Selling and distribution costs (214,631) (204,436)
Administrative expenses (861,655) (841,328)
Finance costs 8 (565,282) (520,029)
Share of profits less losses of  

associates, net of tax
 

36,777 64,315
Share of profits less losses of joint 

ventures, net of tax
 

(19,212) (38,508)  

Profit before taxation 9 476,783 490,463
Income tax expense 10 (70,790) (142,156)  

Profit for the year 405,993 348,307  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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FOR THE YEAR ENDED 31 DECEMBER 2025 
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

2025 2024

HK$’000 HK$’000

    

Other comprehensive income/(expense):
Items that will not be reclassified to  

profit or loss:
Defined benefit plan remeasurements 11,340 (16,757)
Tax on defined benefit plan remeasurements (1,343) 1,990
Net changes in fair value of financial assets 

measured at FVOCI
(3) (15)  

9,994 (14,782)  

Items that may be reclassified subsequently 
to profit or loss:
Exchange differences arising from translation 

of financial statements of overseas 
subsidiaries 228,760 (151,134)

Exchange differences reclassified to profit or 
loss on disposal of subsidiaries (3,707) (21,989)

Effective portion of changes in fair value of 
cash flow hedges (1,325) (2,171)

Share of other comprehensive (expense)/
income of associates and joint ventures (19,092) 9,554  

204,636 (165,740)  

Other comprehensive income/(expense)  
for the year 214,630 (180,522)  

Total comprehensive income for the year 620,623 167,785  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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FOR THE YEAR ENDED 31 DECEMBER 2025 
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

2025 2024

NOTES HK$’000 HK$’000

     

Profit for the year attributable to:
Owners of the Company 371,346 304,386
Non-controlling interests 34,647 43,921  

Profit for the year 405,993 348,307  

Total comprehensive income  
attributable to:
Owners of the Company 583,118 137,014
Non-controlling interests 37,505 30,771  

Total comprehensive income for the year 620,623 167,785  

Earnings per share 13

Basic and diluted (HK cents) 3.26 2.67  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025 2024

NOTES HK$’000 HK$’000

     

Non-current assets
Property, plant and equipment 14 3,208,903 3,125,976
Right-of-use assets 15 1,923,861 1,895,195
Intangible assets 16 81,642 104,966
Interests in associates 17 331,928 340,664
Interests in joint ventures 18 80,887 93,843
Other financial assets 19 30,323 29,465
Prepayments, deposits and other 

receivables
 

22 115,528 108,421
Other non-current assets 18,408 18,396
Derivative financial instruments 35(e) 1,828 3,686
Deferred tax assets 30 45,933 41,004  

5,839,241 5,761,616  

Current assets
Other financial assets 19 1,339,946 1,332,188
Inventories 20 4,922,059 3,214,026
Trade receivables 21 5,086,914 3,363,238
Prepayments, deposits and other 

receivables
 

22 12,980,954 10,499,844
Contract assets 23 136,460 120,768
Derivative financial instruments 35(e) 657,921 858,558
Tax recoverable 26,967 16,974
Pledged bank deposits 24(d) 186,216 193,291
Cash and cash equivalents 24(a) 2,283,798 2,271,537  

27,621,235 21,870,424  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2025 2024

NOTES HK$’000 HK$’000

     

Current liabilities
Contract liabilities 23 94,789 99,773
Trade and other payables 25 14,059,852 13,820,292
Loans and borrowings 26 7,725,157 5,136,740
Lease liabilities 28(a) 288,166 256,305
Derivative financial instruments 35(e) 2,470,485 393,522
Current tax payable 66,873 76,715  

24,705,322 19,783,347  

Net current assets 2,915,913 2,087,077  

Total assets less current liabilities 8,755,154 7,848,693  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2025 2024

NOTES HK$’000 HK$’000

     

Non-current liabilities
Trade and other payables 25 39,062 68,265
Loans and borrowings 26 1,145,499 787,821
Lease liabilities 28(a) 1,847,106 1,834,045
Derivative financial instruments 35(e) 109 –

Defined benefit obligations 29(b) 29,994 36,815
Deferred tax liabilities 30 211,642 216,299  

3,273,412 2,943,245  

Net assets 5,481,742 4,905,448  

Capital and reserves 31
Share capital 4,731,480 4,731,480
Reserves 632,285 49,470  

Equity attributable to owners of the 
Company 5,363,765 4,780,950

Non-controlling interests 117,977 124,498  

Total equity 5,481,742 4,905,448  

The consolidated financial statements on pages 80 to 231 were 
approved and authorised for issue by the Board of Directors on 30 
March 2026 and are signed on its behalf by:

Wang Kan Shang Duoxu

Director Director

The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

Attributable to equity shareholders of the Company

 

Share 
capital

Fair value 
reserve

Capital 
reserve

Translation 
reserve

Hedging 
reserve

Statutory 
reserve

Accumulated 
losses

Perpetual 
Capital 

instrument Sub-total

Attributable to
 non-controlling 

interests Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

             

At 1 January 2024
4,731,480 (184) (24,281) (191,682) 6,046 14,491 (1,683,979) 1,819,390 4,671,281 126,881 4,798,162

Profit for the year – – – – – – 304,386 – 304,386 43,921 348,307

Other comprehensive (expense)/income

Defined benefit plan remeasurements – – – – – – (16,757) – (16,757) – (16,757)
Tax on defined benefit plan remeasurements – – – – – – 1,990 – 1,990 – 1,990
Net changes in fair value of financial  

assets measured at FVOCI
– – – – – – (15) – (15) – (15)

Exchange differences arising from  
translation of financial statements  
of overseas subsidiaries – 7 – (137,348) – (643) – – (137,984) (13,150) (151,134)

Exchange differences reclassified to profit or loss 
on disposal of subsidiaries – – – (21,989) – – – – (21,989) – (21,989)

Effective portion of changes in fair value of cash 
flow hedges – – – – (2,171) – – – (2,171) – (2,171)

Share of other comprehensive  
income/(expense) of associates  
and joint ventures

 
– – 1,021 (6,550) – 169 14,914 – 9,554 – 9,554

Total other comprehensive income/(expense)  
– 7 1,021 (165,887) (2,171) (474) 132 – (167,372) (13,150) (180,522)           

Total comprehensive income/(expense)  
for the year

 
– 7 1,021 (165,887) (2,171) (474) 304,518 – 137,014 30,771 167,785           

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to equity shareholders of the Company

 

Share 
capital

Fair value 
reserve

Capital 
reserve

Translation 
reserve

Hedging 
reserve

Statutory 
reserve

Accumulated 
losses

Perpetual 
Capital 

instrument Sub-total

Attributable to
 non-controlling 

interests Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

             

Capital contribution by non-controlling interests – – – – – – – – – 7,207 7,207
Dividend paid to non-controlling interests – – – – – – – – – (28,618) (28,618)
Changes in non-controlling interest (Note 31(d))  

31(d) – – (29,689) – – – – – (29,689) (11,720) (41,409)
Disposal of subsidiaries – – 1,553 791 – – – – 2,344 (23) 2,321
Transfer to statutory reserve in compliance with 

foreign entitles’ statutory requirements – – – – – 2,894 (2,894) – – – –           

– – (28,136) 791 – 2,894 (2,894) – (27,345) (33,154) (60,499)           

Balance at 31 December 2024
 4,731,480 (177) (51,396) (356,778) 3,875 16,911 (1,382,355) 1,819,390 4,780,950 124,498 4,905,448           

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to equity shareholders of the Company

 

Share 
capital

Fair value 
reserve

Capital 
reserve

Translation 
reserve

Hedging 
reserve

Statutory 
reserve

Accumulated 
losses

Perpetual 
Capital 

instrument Sub-total

Attributable to 
non-controlling 

interests Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

             

At 1 January 2025  
4,731,480 (177) (51,396) (356,778) 3,875 16,911 (1,382,355) 1,819,390 4,780,950 124,498 4,905,448

Profit for the year – – – – – – 371,346 – 371,346 34,647 405,993

Other comprehensive income/(expense)
Defined benefit plan remeasurements – – – – – – 11,340 – 11,340 – 11,340
Tax on defined benefit plan remeasurements – – – – – – (1,343) – (1,343) – (1,343)
Net changes in fair value of financial  

assets measured at FVOCI
– – – – – – (3) – (3) – (3)

Exchange differences arising from translation of 
financial statements of overseas subsidiaries – (11) – 224,816 – 1,097 – – 225,902 2,858 228,760

Exchange differences reclassified to  
profit or loss on disposal of subsidiaries – – – (3,707) – – – – (3,707) – (3,707)

Effective portion of changes in fair value  
of cash flow hedges – – – – (1,325) – – – (1,325) – (1,325)

Share of other comprehensive  
income/(expense) of associates  
and joint ventures – – (4,927) (64,398) – (54) 50,287 – (19,092) – (19,092)

Total other comprehensive income/(expense)  
– (11) (4,927) 156,711 (1,325) 1,043 60,281 – 211,772 2,858 214,630           

Total comprehensive income/(expense)  
for the year

 
– (11) (4,927) 156,711 (1,325) 1,043 431,627 – 583,118 37,505 620,623           

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to equity shareholders of the Company

 

Share 
capital

Fair value 
reserve

Capital 
reserve

Translation 
reserve

Hedging 
reserve

Statutory 
reserve

Accumulated 
losses

Perpetual 
Capital 

instrument Sub-total

Attributable to 
non-controlling 

interests Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

             

Capital contribution by non-controlling interests – – – – – – – – – 1,822 1,822
Dividend paid to non-controlling interests – – – – – – – – – (32,270) (32,270)
Changes in non-controlling interest (Note 31(d))  

31(d) – – 97 (400) – – – – (303) (13,578) (13,881)
Transfer to statutory reserve in compliance with 

foreign entitles’ statutory requirements – – – – – 1,270 (1,270) – – – –           

– – 97 (400) – 1,270 (1,270) – (303) (44,026) (44,329)           

Balance at 31 December 2025  
4,731,480 (188) (56,226) (200,467) 2,550 19,224 (951,998) 1,819,390 5,363,765 117,977 5,481,742           

The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025 2024

NOTES HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
     

Operating activities
Cash (used in)/generated from operations 24(b) (2,077,936) 924,439
Interest paid 24(c) (368,177) (391,853)
Income tax paid (115,109) (114,853)  

Net cash (used in)/generated from 
operating activities (2,561,222) 417,733  

Investing activities
Purchase of intangible assets (4,479) (4,392)
Purchase of property, plant and equipment (96,097) (75,741)
Withdrawal/(placement) of pledged bank 

deposit
 

19,215 (55,277)
Proceeds from disposal of property, plant 

and equipment 4,632 3,937
Purchase of other financial assets (1,370,683) (1,409,629)
Proceeds from disposal of other financial 

assets 1,422,154 1,473,667
Interest received 69,374 78,349
Dividend received from associates and 

joint ventures
 

50,143 16,244
Loans advance to related parties (16,963) (9,517)
Dividend received from other financial 

assets 30 134
Net cash (outflow)/inflow from disposal of 

associates and subsidiaries (1,660) 8,774
Acquisition of additional interest in 

associates and joint venture – (9,822)  

Net cash generated from  
investing activities 75,666 16,727  

92 231The notes on pages 92 to 231 form part of these consolidated 
financial statements.
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(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

CONSOLIDATED STATEMENT OF CASH FLOWS

2025 2024

NOTES HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
     

Financing activities
Acquisition of additional interest  

in a subsidiary 31(d) (13,881) (41,409)
Capital contribution by non- 

controlling interest 1,822 7,207
Dividends paid to non-controlling interests (32,270) (28,618)
Net proceeds from loans and borrowings 24(c) 2,886,617 342,773
Repayment of lease liabilities 24(c) (391,358) (398,160)
Loan(repayment to)/ advance from non-

controlling interests 24(c) (2,072) 2,151  

Net cash from/(used in) financing activities
2,448,858 (116,056)  

Net (decrease)/increase in cash and  
cash equivalents (36,698) 318,404

Cash and cash equivalents at beginning  
of the year 2,264,074 1,994,619

Effect of foreign exchange rate changes 50,750 (48,949)  

Cash and cash equivalents at end  
of the year 24(a) 2,278,126 2,264,074  

The notes on pages 92 to 231 form part of these consolidated 
financial statements.

92 231
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1 GENERAL
The Company is a public limited company incorporated in 
Hong Kong and its shares are listed on the Main Board of 
The Stock Exchange of Hong Kong Limited (the “Stock 
Exchange”). Hong Kong HNA Holding Group Co., Limited, 
a company incorporated in Hong Kong with limited liability, 
is the immediate parent of the Company. Hainan HNA 
No. 2 Trust Management Service Co., Ltd. (“HNA Trust 
Management”), a limited liability company incorporated 
in the People’s Republic of China (the “PRC”), is the 
intermediate parent of the Company. Neither of these 
companies produces financial statements available for 
public use. The addresses of the registered office and 
principal place of business of the Company are disclosed in 
the corporate information section to the annual report.

2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION
(a) Basis of preparation of the consolidated 

financial statements
These consolidated financial statements have 
been prepared in accordance with all applicable 
HKFRS Accounting Standards, which collective 
term includes al l  appl icable indiv idual Hong 
Kong F inanc ia l  Repor t ing Standards,  Hong 
Kong Account ing Standards (“HKASs”) and 
Interpretations issued by the Hong Kong Institute 
of Certified Public Accountants (the “HKICPA”), 
accounting principles generally accepted in Hong 
Kong and the requirements of the Hong Kong 
Companies Ordinance (Chapter 622 of the Laws of 
Hong Kong) (the “Companies Ordinance”). These 
consolidated financial statements also comply with 
the applicable disclosure provisions of the Rules 
Governing the Listing of Securities (the “Listing 
Rules”) on the Stock Exchange. Material accounting 
policies adopted by the Company and its subsidiaries 
(collectively referred to as the “Group”) are 
disclosed below.

1 

2 
 

 

(a)  

622
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(a) Basis of preparation of the consolidated 
financial statements (continued)

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

The consolidated financial statements comprise the 
Group and the Group’s interests in associates and 
joint ventures.

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

– other investments in debt and equi ty 
securities measured at fair value;

– derivative financial instruments;

– invento r ies  he ld  under  b roker - t r ader 
exemption; and

– trade receivable and payable containing 
provisional pricing features.
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(a)  
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(a) Basis of preparation of the consolidated 
financial statements (continued)

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

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

(b)  

21
 – 

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

(a) Basis of preparation of the consolidated 
financial statements (continued)

The 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, 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. Prior year comparative figures and segment 
disclosure have been re-presented to conform 
to the current year’s presentation. 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.

(b) Application of amendments to HKFRS 
Standards
The Group has applied amendments to HKAS 21, 
The effects of changes in foreign exchange rates 
– Lack of exchangeability issued by the HKICPA to 
these financial statements for the current period. 
The amendments do not have a material impact on 
these financial statements as the Group has not 
entered into any foreign currency transaction in 
which the foreign currency is not exchangeable into 
another currency.

The Group has not applied any new standard or 
interpretation that is not yet effective for the current 
accounting period.
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(c) 

2(p) (q) (r)

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

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

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

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



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

972025 Annual Report  /  CWT International Limited  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(c)  

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

(c) Subsidiaries and non-controlling interests 
(continued)

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

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

In the Company’s statement of financial position, 
an interest in a subsidiary is stated at cost less 
impairment losses.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

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

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

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

Unrealised gains arising from transactions with 
equity-accounted investees are eliminated against 
the investment to the extent of the Group’s interest 
in the investee. Unrealised losses are eliminated in 
the same way as unrealised gains, but only to the 
extent there is no evidence of impairment.
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(e)  

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

(d) Associates and joint ventures (continued)

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

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

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

Inves tments  in  secur i t i es  a re  recogn ised/
derecognised on the date the Group commits to 
purchase/sell the investment. The investments are 
initially stated at fair value plus directly attributable 
transaction costs, except for those investments 
measured at fair value through profit or loss (“FVPL”) 
for which transaction costs are recognised directly in 
profit or loss. These investments are subsequently 
accounted for as follows, depending on their 
classification.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(e) Other investments in debt and equity 
securities (continued)

(i) Investments other than equity 
investments

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

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

– FVPL if the investment does not meet 
the criteria for being measured at 
amortised cost. Changes in the fair 
value of the investment (including 
interest) are recognised in profit or 
loss.



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

1012025 Annual Report  /  CWT International Limited  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(e)  

(ii) 

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

(e) Other investments in debt and equity 
securities (continued)

(ii) Equity investment

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

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

A derivative is presented as a non-current asset or 
a non-current liability if the remaining maturity of 
the instrument is more than 12 months and it is 
not due to be realised or settled within 12 months. 
Other derivatives are presented as current assets or 
current liabilities.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

(i) Fair value hedges

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

(ii) Cash flow hedges

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

(g) Hedging (continued)

(ii) Cash flow hedges (continued)

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

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

If the hedge no longer meets the criteria for 
hedge accounting or the hedging instrument 
is sold, expires, is terminated or is exercised, 
then hedge accounting is discontinued 
prospectively. When hedge accounting is 
discontinued, the amount that has been 
accumulated in the hedging reserve remains 
in equity until the transaction occurs and it 
is recognised in accordance with the above 
policy. If the hedged future cash flows are no 
longer expected to occur, then the amounts 
that have been accumulated in the hedging 
reserve is immediately reclassified through 
other comprehensive income to profit or loss.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(h) Property, plant and equipment
The following items of property, plant and equipment 
are stated at cost less accumulated depreciation and 
any accumulated impairment losses:

– right-of-use assets arising from leases over 
freehold or leasehold properties where the 
Group is not the registered owner of the 
property interest; and

– items of plant and equipment, including 
right-of-use assets arising from leases of 
underlying plant and equipment.

Any gain or loss on disposal of an item of property, 
plant and equipment is recognised in profit or loss.

Depreciation is calculated to write off the cost or 
valuation of items of property, plant and equipment, 
less their estimated residual values, if any, using 
the straight-line method over their estimated useful 
lives and is generally recognised in profit or loss as 
follows:

Freehold land is not depreciated

Leasehold land and buildings 5 to 27 years, or over the lease terms, whichever is shorter
5 27

Plant, machinery and equipment 5 to 10 years
5 10

Furniture, fittings, computers and 
 office equipment

1 to 5 years

1 5
Motor vehicles and trailers 5 to 10 years

5 10
Leasehold improvements 15 years, or over the lease terms, whichever is shorter

15

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

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

• Computer software

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

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

• Customer contracts

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

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

• London Metal Exchange (“LME”) license 

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

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

2 
 

 
 

(i) 

• 

3 5

• 

1
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• LME
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(i) Intangible assets (continued)

• Business Relationships (“BRS”)

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

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

• Brand (“BD”)

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

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

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

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

(i) As a lessee

W h e r e  t h e  c o n t r a c t  c o n t a i n s  l e a s e 
component(s) and non-lease component(s), 
the Group has elected not to separate 
non-lease components and accounts for 
each lease component and any associated 
non-lease components as a single lease 
component for all leases.

At the lease commencement date, the 
Group recognises a right-of-use asset and a 
lease liability, except for short-term leases 
that have a lease term of 12 months or less 
and leases of low-value items. When the 
Group enters into a lease in respect of a 
low-value item, the Group decides whether 
to capitalise the lease on a lease-by-lease 
basis. If not capitalised, the associated lease 
payments are recognised in profit or loss on a 
systematic basis over the lease term.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(j) Leased assets (continued)

(i) As a lessee (continued)

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

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

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

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

(j) Leased assets (continued)

(i) As a lessee (continued)

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

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

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

The Group presents right-of-use assets that 
do not meet the definition of investment 
property and lease liabilities separately in the 
statement of financial position.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(j) Leased assets (continued)

(ii) As a lessor

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

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

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

The Group recognises lease payments 
received under operating leases as income on 
a straight-line basis over the lease term.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(k) Credit losses and impairment of assets
(i) Credit losses from financial instruments 

and contract assets

The Group recognises a loss allowance for 
expected credit losses (“ECLs”) on the 
following items:

– financial assets measured at amortised 
c o s t  ( i n c l u d i n g  c a s h  a n d  c a s h 
equivalents, trade receivables and 
other receivables, which are held for 
the collection of contractual cash flows 
which represent solely payments of 
principal and interest);

– contract assets as defined in HKFRS 
15;

– other financial assets measured at 
amortised cost.

Measurement of ECLs

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

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

In  measur ing ECLs,  the Group takes 
into account reasonable and supportable 
information that is available without undue 
cost or effort. This includes information about 
past events, current conditions and forecasts 
of future economic conditions.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

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

Measurement of ECLs (continued)

ECLs are measured on either of the following 
bases:

– 12-month ECLs: these are the portion 
of ECLs that result from default events 
that are possible within the 12 months 
after the reporting date; and

– lifetime ECLs: these are the ECLs that 
result from all possible default events 
over the expected lives of the items to 
which the ECL model applies.

The Group measures loss allowances for 
trade receivables and contract assets are 
always measured at an amount equal to 
l ifetime ECLs. ECLs on these financial 
assets are estimated using a provision matrix 
based on the Group’s historical credit loss 
experience, adjusted for factors that are 
specific to the debtors and an assessment 
of both the current and forecast general 
economic conditions at the reporting date.

For all other financial assets, the Group 
recognises a loss a l lowance equa l  to 
12-month ECLs unless there has been a 
significant increase in credit risk of the 
financial assets since initial recognition, in 
which case the loss allowance is measured at 
an amount equal to lifetime ECLs.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

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

Significant increases in credit risk

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

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

The Group considers that a default event 
occurs when the borrower is unlikely to pay 
its credit obligations to the Group in full, 
without recourse by the Group to actions 
such as realising security (if any is held).
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

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

Significant increases in credit risk (continued)

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

Credit-impaired financial assets

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

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

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

Credit-impaired financial assets (continued)

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

– significant financial difficulties of the 
debtor;

– a breach of contract, such as a default;

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

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

Write-off policy

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

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

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

(ii) Impairment of other non-current assets

At each reporting date, the Group reviews the 
carrying amounts of its non-financial assets, 
other than inventories, contract assets and 
deferred tax assets to determine whether 
there is any indication of impairment. If 
any such indication exists, then the assets’ 
recoverable amounts are estimated. Goodwill 
is tested annual ly for impairment. An 
impairment loss is recognised if the carrying 
amount of an asset or its cash generating unit 
exceeds its estimated recoverable amount.

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

(l) Inventories
Inventories where the Group acts as a broker-trader 
include metals and energy commodities acquired 
with the purpose of selling them in the near term 
and generating a profit from fluctuations in price, and 
are measured at fair value less costs to sell.

All other inventories are valued at the lower of cost 
and net realisable value. Net realisable value is the 
estimated selling price in the ordinary course of 
business less the estimated costs of completion and 
the estimated costs necessary to make the sale.

Cost is determined on a first-in, first-out (“FIFO”) 
basis and includes the full costs of materials, 
freight and insurance and all other costs incurred in 
bringing the inventories to their present location and 
condition.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(l) Inventories (continued)

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

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

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

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

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

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

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

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

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

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

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

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

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

(s) Employee benefits
(i) Short-term employee benefits and 

contributions to defined contribution 
retirement plans

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

Obligations for contributions to defined 
contribution retirement plans are expensed as 
the related service is provided.
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(t) 

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

(s) Employee benefits (continued)

(ii) Defined benefit retirement plan obligations

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

(iii) Other employee benefits

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

(t) Income tax
Income tax expense comprises current tax and 
deferred tax. It is recognised in profit or loss 
except to the extent that it relates to a business 
combinat ion,  o r  i tems recogn ised in o ther 
comprehensive income or directly in equity.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(t) Income tax (continued)

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

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

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

– t empora ry  d i f f e rences  on  the  i n i t i a l 
recognit ion of assets or l iabi l i t ies in a 
transaction that is not a business combination 
and that affects neither accounting nor 
taxable profit or loss and does not give rise 
to equal taxable and deductible temporary 
differences;

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

– those related to the income taxes arising from 
tax laws enacted or substantively enacted 
to implement the Pillar Two model rules 
published by the Organisation for Economic 
Co-operation and Development (the “Pillar 
Two legislation”).
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(t) Income tax (continued)

The Group recognised deferred tax assets and 
deferred tax liabilities separately in relation to its 
lease liabilities and right-of-use assets.

Deferred tax assets are recognised for unused tax 
losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that 
future taxable profits will be available against 
which they can be used. Future taxable profits are 
determined based on the reversal of relevant taxable 
temporary differences. If the amount of taxable 
temporary differences is insufficient to recognise 
a deferred tax asset in full, then future taxable 
profits, adjusted for reversals of existing temporary 
differences, are considered, based on the business 
plans for individual subsidiaries in the Group.

Deferred tax assets are reviewed at the end of each 
reporting period and are reduced to the extent that it 
is no longer probable that the related tax benefit will 
be realised; such reductions are reversed when the 
probability of future taxable profits improves.

Deferred tax assets and liabilities are offset only if 
certain criteria are met.
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

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

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

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

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

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

(i) Freight services

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

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

(v) Revenue recognition (continued)

(ii) Provision of logistics services

Logistic services refer to the provision 
o f  w a r e h o u s i n g  s e r v i c e s ,  c o n t a i n e r 
services, transportation services, inventory 
m a n a g e m e n t  s e r v i c e s  a n d  r e c o r d 
management services.

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

Warehousing services

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

(v) Revenue recognition (continued)

(ii) Provision of logistics services (continued)

Container services

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

Transportation services

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

Inventory management services

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

(v) Revenue recognition (continued)

(ii) Provision of logistics services (continued)

Record management services

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

(iii) Commodity trading

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

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



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

128 CWT International Limited  /  2025年年報

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(v) 
(iii) 

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

(v) Revenue recognition (continued)

(iii) Commodity trading (continued)

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

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

(v) Revenue recognition (continued)

(iii) Commodity trading (continued)

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

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

(iv) Equipment and facility maintenance 
services

Equipment and facility maintenance services 
include management and maintenance of 
facilities, vehicles and equipment. Revenue 
is recognised over time for services that are 
transferred to the customer, based on the 
time elapsed. For services that are rendered 
over a period of six months or less, revenue 
is recognised upon complet ion of the 
services which is expected to approximate 
revenue to be recognised over time, based 
on the time elapsed, due to the short service 
period. Customers are required to pay for the 
services rendered within 30–60 days from 
date of the invoice.
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(vi) 
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(v) Revenue recognition (continued)

(v) Design-and-build

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

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

(vi) Broking services

Revenue is recognised when services are 
rendered to customers for clearing and 
brokerage services (brokerage fee income) 
and when trades are executed by customers 
and the company acts in the capacity of an 
agent (clearing commission and brokerage 
fee). Clearing commission is due immediately 
and deducted directly from the customers’ 
funds placed with the Group. Brokerage fees 
are generally on 14–30 days credit term.
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(vii) 

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

(v) Revenue recognition (continued)

(vii) Investment income

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

Interest income which are derived from the 
Group’s ordinary course of business are 
presented as revenue.

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



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

132 CWT International Limited  /  2025年年報

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(w) 

– 

– 

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

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

Monetary assets and liabilities denominated in 
foreign currencies are translated into the functional 
currency at the exchange rates at the reporting 
date. Non-monetary assets and liabilities that 
are measured at fair value in a foreign currency 
are translated into the functional currency at the 
exchange rate when the fair value was determined. 
Non-monetary assets and l iabi l i t ies that are 
measured based on historical cost in a foreign 
currency are translated at the exchange rate at the 
date of the transaction. Foreign currency differences 
are generally recognised in profit or loss.

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

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

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

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



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

1332025 Annual Report  /  CWT International Limited  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(w) 

(x) 

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

(w) Translation of foreign currencies (continued)

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

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

(x) Borrowing costs
Borrowing costs are expensed in the period in which 
they are incurred.
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(i) 

(ii) 

(iii) 

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

(y) Government grants
Government grants are recognised in the statement 
of financial position initially when there is reasonable 
assurance that they will be received and that the 
group will comply with the conditions attaching to 
them.

Grants that compensate the group for expenses 
incurred are recognised as income in profit or loss 
on a systematic basis in the same periods in which 
the expenses are incurred.

Grants that compensate the group for the cost of an 
asset are deducted from the carrying amount of the 
asset and consequently are effectively recognised in 
profit or loss over the useful life of the asset by way 
of reduced depreciation expense.

(z) Related parties
(a) A person, or a close member of that 

person’s family, is related to the Group if 
that person:

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

(ii) has significant influence over the 
Group; or

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



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

1352025 Annual Report  /  CWT International Limited  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 
 

 
 

(z) 
(b) 

(i) 

(ii) 

(iii) 

(iv) 
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(vi) ( a )

(vii) (a)(i)

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

(z) Related parties (continued)

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

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

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

(iii) Both entities are joint ventures of the 
same third party.

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

(v) The entity is a post-employment 
bene f i t  p l an  fo r  the  bene f i t  o f 
employees of either the Group or an 
entity related to the Group.

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

(vii) A person ident i f ied in (a) ( i )  has 
significant influence over the entity or 
is a member of the key management 
personnel of the entity (or of a parent 
of the entity).
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(viii) 

(aa) 

(bb) 

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

(z) Related parties (continued)

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

(viii) The entity, or any member of a Group 
of which it is a part, provides key 
management personnel services to 
the Group or to the Group’s parent.

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

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

(bb) Segment reporting
Operating segments, and the amounts of each 
segment item reported in the financial statements, 
are identified from the financial information provided 
regularly to the Group’s most senior executive 
management for the purposes of a l locat ing 
resources to, and assessing the performance of, the 
Group’s various lines of business and geographical 
locations.
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(bb) 
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2 BASIS OF PREPARATION OF 
CONSOLIDATED FINANCIAL 
STATEMENTS AND MATERIAL 
ACCOUNTING POLICY INFORMATION 
(continued)

(bb) Segment reporting (continued)

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

3 ACCOUNTING ESTIMATES
Sources of estimation uncertainty
There are no key assumptions concerning the future, nor 
other key sources at reporting date, that have a significant 
risk of causing a material adjustment to the amounts 
recognised in the consolidated financial statements.
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4 REVENUE
The Group is principally engaged in integrated logistics 
services and related engineering services. The Group is also 
engaged in the affiliated business of commodity marketing 
and financial services.

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

2025 2024

HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
    

Disaggregated by major products  
and service lines

Freight services 3,504,875 3,737,694
Logistics services 1,509,471 1,528,768
Commodity trading and related services 39,523,041 32,108,541
Equipment and facility maintenance 

services 794,283 642,034
Design-and-build – 822
Broking services 673,471 625,820
Others 138,362 150,315  

Revenue from contract with customers 46,143,503 38,793,994
Revenue from leases 75,260 91,900
Interest income from financial services 402,892 477,768  

46,621,655 39,363,662  

4 
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4 REVENUE (continued)

Disaggregation of revenue (continued)

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

As at 31 December 2025 and 2024, as the remaining 
performance obligations of the Group are either from 
contracts that have original expected durations of one year 
or less or from contracts where the Group has a right to 
invoice a customer in an amount that corresponds directly 
with its performance to date, the Group has applied the 
practical expedient in paragraph 121 of HKFRS 15 and 
does not disclose information about the transaction price 
allocated to its remaining performance obligations.

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

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

As disclosed in Note 2(a) to the consolidated financial 
statements, prior year segment disclosure for the financial 
service segment has been re-presented to conform to 
current year’s presentation.

Logistics services
Th is  repor tab le segment inc ludes warehous ing, 
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.

4 

5

15 121

5 

2(a)
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5 SEGMENT INFORMATION (continued)

Engineering services
This reportable segment includes management and 
maintenance of faci l i t ies, vehicles and equipment, 
supply and installation of engineering products, property 
management, and design-and-build for logistic properties.

Financial services
This reportable segment includes provision of financial 
brokerage services, assets 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:

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 income generated 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.

5 
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5 5 SEGMENT INFORMATION (continued)

Reconciliations of reportable segment profit or 
loss, assets and liabilities and other material 
items

2025 2024

HK$’000 HK$’000

    

Reportable segment profit or loss
Total profit before taxation for reportable 

segments 561,767 617,011
Unallocated amounts:

Fair value change of other financial 
assets – 354

Loss on disposal of property,  
plant and equipment (45) –

Net foreign exchange gain/(loss) 24,768 (26,451)
Depreciation of right-of-use assets (2,831) (2,777)
Finance costs (36,962) (36,481)
Unallocated income and gains 13,383 16,625
Unallocated expenses (83,297) (77,818)  

Profit before taxation 476,783 490,463  
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5 

 

5 SEGMENT INFORMATION (continued)

Reconciliations of reportable segment profit or 
loss, assets and liabilities and other material 
items (continued)

2025 2024

HK$’000 HK$’000

    

Reportable segment assets
Logistic services 7,031,818 6,845,436
Commodity marketing 13,088,570 7,811,639
Engineering services 551,801 467,414
Financial services 12,507,014 12,123,138

Elimination of inter-segment assets (349,487) (263,789)  

Total reportable segment assets 32,829,716 26,983,838

Unallocated assets:
Interests in associates and  

joint ventures 412,815 434,507
Deferred tax assets 45,933 41,004
Tax recoverable 26,967 16,974
Cash and cash equivalents 111,262 118,177
Other financial assets 28,550 27,707
Other unallocated assets 5,233 9,833  

Consolidated total assets 33,460,476 27,632,040  
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5 SEGMENT INFORMATION (continued)

Reconciliations of reportable segment profit or 
loss, assets and liabilities and other material 
items (continued)

2025 2024

HK$’000 HK$’000

    

Reportable segment liabilities
Logistic services 3,789,765 3,816,179
Commodity marketing 11,708,924 6,566,517
Engineering services 316,140 256,309
Financial services 11,225,167 11,000,706

Elimination of inter-segment liabilities (351,043) (264,847)  

Total reportable segment liabilities 26,688,953 21,374,864

Unallocated liabilities:
Perpetual notes (Note 26(c)) 26(c) 319,017 357,351
Promissory note (Note 26(a)) 26(a) 660,000 666,000
Current tax payable 66,873 76,715
Deferred tax liabilities 211,642 216,299
Other unallocated liabilities 32,249 35,363  

Consolidated total liabilities 27,978,734 22,726,592  

5 
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5 5 SEGMENT INFORMATION (continued)

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

In presenting information on the basis of geographical 
segments, segment revenue is based on the geographical 
locations from which the Group derives its revenue. 
Segment non-current assets (other than loans and 
receivables, financial instruments and deferred tax assets) 
are based on the geographical location of the assets.
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5 5 SEGMENT INFORMATION (continued)

Geographic information (continued)

Revenue from
external customers

Specified
non-current assets

2025 2024 2025 2024

HK$’000 HK$’000 HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
      

PRC 32,343,153 27,024,143 96,917 75,470
Singapore 2,530,000 2,907,507 3,760,341 3,785,141
Hong Kong 104,282 86,726 5,020 7,791
Korea 1,381,458 918,125 436 518
Other Asia Pacific 

jurisdictions 2,402,906 3,807,989 573,542 564,951
Europe 6,183,598 3,844,321 1,129,425 1,064,244
North America 627,663 536,008 20,133 21,462
Africa continent 590,758 198,055 53,731 50,549
South America 457,837 40,788 6,084 8,914    

46,621,655 39,363,662 5,645,629 5,579,040    
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5 

10%

6 

5 SEGMENT INFORMATION (continued)

Information about major customers
No single customer contributed over 10% or more to the 
Group’s consolidated revenue for both 2025 and 2024.

6 OTHER INCOME

2025 2024

HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
    

Interest income on financial assets 
measured at amortised cost 69,374 78,349

Dividend income from other financial 
assets 30 134

Government grants 5,088 8,370
Others 61,696 55,711  

136,188 142,564  
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7 

 

2 , 204 ,000
6 ,638 ,000

38,905,000
39,024,000

7 OTHER NET GAIN/(LOSSES)

2025 2024

HK$’000 HK$’000

    

Net (loss)/gain on disposal of property, 
plant and equipment (2,870) 2,770

Net gain on disposal of subsidiaries and 
associates 137 20,584

Net foreign exchange gain/(loss) 2,070 (16,375)
Recognition of impairment losses on trade 

and other receivables (8,181) (3,038)
Net loss on disposal of intangible assets (1,726) (30)
Net (loss)/gain on financial instruments 

carried at FVPL (18) 318
Others (Note) 12,207 (47,390)  

1,619 (43,161)  

Notes: Dur ing the yea r  ended 31 December  2025,  the 
Group recognised provision for onerous contracts of 
approximately HK$2,204,000 (2024: HK$6,638,000) and 
settled compensation of approximately HK$38,905,000 
(2024: HK$39,024,000).
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8 

9 

8 FINANCE COSTS

2025 2024

HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
    

Interests expense on:
Bank borrowings and other facilities 342,113 306,075
Lease liabilities 90,910 94,185
Others 18,524 21,098

Other finance costs 54,801 44,234  

506,348 465,592
Bank charges 58,934 54,437  

565,282 520,029  

9 PROFIT BEFORE TAXATION
Profit before taxation has been arrived after charging:

2025 2024

HK$’000 HK$’000

    

Staff costs, including  
Directors’ emoluments:
Salaries, wages and other benefits  1,427,097 1,370,079
Retirement benefit scheme 

contributions
 

108,945 104,627  

1,536,042 1,474,706  

Depreciation of property,  
plant and equipment 227,702 216,793

Depreciation of right-of-use assets 304,880 306,975
Amortisation of intangible assets 30,417 29,833
Auditor’s remuneration 16,185 14,512
Cost of inventories sold 35,077,364 30,977,738  
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10 INCOME TAX EXPENSE

2025 2024

HK$’000 HK$’000

    

Current tax
Provision for the year – overseas  

income tax
 – 

112,989 124,294
(Over)/under-provision in respect  

of prior years (21,595) 13,442  

91,394 137,736

Deferred tax charged for the year  
(Note 30)

30
(24,032) (1,885)

Withholding tax 3,428 6,305  

Total income tax expense 70,790 142,156  

For the years ended 31 December 2025 and 2024, no 
provision for Hong Kong Profits Tax has been made as the 
Group had no assessable profits arising in Hong Kong for 
both years.

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

10 
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10 INCOME TAX EXPENSE (continued)

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

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

The Group’s estimated effective tax rates of these 
jurisdictions are higher than 15%, after taking into 
account the adjustments under the Pillar Two legislation 
based on management’s best estimate. Accordingly, 
the management of the Group considered the Group is 
not liable to top-up tax under the Pillar Two legislation. 
The Group has no tax expense related to the Pillar Two 
legislation during the year ended 31 December 2025 and 
2024.

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

10 

15%
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15%

10 INCOME TAX EXPENSE (continued)

Pillar Two income taxes (continued)

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

The Group’s estimated effective tax rates of these 
jurisdictions are higher than the 15%. However, this 
information is based on the Group’s best estimate of the 
global income calculation and all the adjustments required 
by the legislation have not been made which could give rise 
to different impacts on the Group’s results if it had been in 
effect.

The Group continues to assess the financial impact of the 
Pillar Two legislation in this regard.
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10 10 INCOME TAX EXPENSE (continued)

Reconciliation between income tax and profit 
before taxation at applicable tax rates:

2025 2024

HK$’000 HK$’000

    

Profit before taxation 476,783 490,463
Less:  Share of profits less losses of  

 associates and joint ventures,  
 net of tax

  
 

(17,565) (25,807)  

459,218 464,656  

Notional tax on profit before taxation, 
calculated at the rates applicable to 
profit in the jurisdictions concerned 95,847 109,080

Tax effect of non-deductible expenses 65,659 56,273
Tax effect of non-taxable income (28,808) (22,064)
Tax effect of utilisation of previously not 

recognised tax losses and allowances 
and temporary difference, net (16,689) (23,995)

Effect of changes in tax rates – (58)
(Over)/under-provision in respective  

prior years (48,647) 16,615
Withholding tax 3,428 6,305  

Income tax expense 70,790 142,156  
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11 DIRECTORS’ AND CHIEF EXECUTIVES’ 
EMOLUMENTS
(a) Directors’ and chief executives’ emoluments

Directors’ and chief executives’ emoluments for the 
years ended 31 December 2025 and 2024 are set 
out below:

Retirement
Salaries benefit

and other scheme Total
Fees benefits contributions emoluments

HK$’000 HK$’000 HK$’000 HK$’000

      

2025
Executive Directors
Wang Kan (Note i) i – 3,044 121 3,165
Zhao Quan – 1,887 – 1,887
Wang Qi (Note ii) ii – – – –
Huang Fenglin (Note iii) iii – – – –
Shang Duoxu (Note iv) iv – 1,757 120 1,877

Independent Non-executive 
Directors

Liem Chi Kit, Kevin (Note v) v 148 – – 148
Lam Kin Fung, Jeffrey 300 – – 300
Liu Yifei 260 – – 260
Lo Wing Yan, William (Note vi) vi 153 – – 153    

861 6,688 241 7,790
    

2024
Executive Directors
Wang Kan (Note i) i – 2,271 153 2,424
Zhao Quan – 1,270 – 1,270
Peng Biao (Note vii) vii – – – –
Xu Xu (Note viii) viii – – – –
Wang Qi (Note ii) ii – – – –
Huang Fenglin (Note iii) iii – – – –

Independent Non-executive 
Directors

Leung Shun Sang, Tony (Note ix) ix 148 – – 148
Liem Chi Kit, Kevin (Note v) v 300 – – 300
Lam Kin Fung, Jeffrey 300 – – 300
Liu Yifei 235 – – 235

Chief Executive Officer
Shang Duoxu (Note iv) iv – 829 60 889    

983 4,370 213 5,566
    

11  

(a) 
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11  

(a)  

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

(ix) 

11 DIRECTORS’ AND CHIEF EXECUTIVES’ 
EMOLUMENTS (continued)

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

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

(ii) Mr. Wang Qi was appointed as an Executive 
Director on 10 May 2024.

(iii) Mr. Huang Fenglin was appointed as an Executive 
Director on 10 May 2024 and resigned on 23 May 
2025.

(iv) M r .  S h a n g  D u o x u  w a s  a p p o i n t e d  a s  t h e 
Chief Executive Officer on 28 June 2024 and 
subsequently appointed as an Executive Director 
on 23 May 2025.

(v) Mr. Liem Chi Kit, Kevin retired as an Independent 
Non-executive Director on 27 June 2025.

(vi) Dr. Lo Wing Yan, William was appointed as an 
Independent Non-executive Director on 27 June 
2025.

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

(viii) Mr. Xu Xu resigned as an Executive Director on 10 
May 2024.

(ix) Mr.  Leung Shun Sang, Tony ret i red as an 
Independent Non-executive Director on 27 June 
2024.

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

The Independent Non-execut ive D i rectors’ 
emoluments shown above were mainly for their 
services as Directors of the Company.
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11  

(a)  

(b) 

11 DIRECTORS’ AND CHIEF EXECUTIVES’ 
EMOLUMENTS (continued)

(a) Directors’ and chief executives’ emoluments 
(continued)

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

(b) Five individuals with highest emoluments
Of the five individuals with highest emoluments in 
the Group, none (2024: none) of them is a Director 
of the Company whose emoluments are set out 
above. The emoluments of the remaining five (2024 
five) individuals are as follows:

2025 2024

HK$’000 HK$’000

    

Salaries and other benefits 14,913 11,075
Bonus 48,761 50,709
Contributions to retirement benefit 

schemes 1,236 425  

64,910 62,209  
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11  

(b)  

12 

11 DIRECTORS’ AND CHIEF EXECUTIVES’ 
EMOLUMENTS (continued)

(b) Five individuals with highest emoluments 
(continued)

The emoluments were within the following bands:

2025 2024

Number of
individuals

Number of
individuals

    

HK$3,000,001 to HK$3,500,000 3,000,001  
3,500,000 – 1

HK$3,500,001 to HK$4,000,000 3,500,001  
4,000,000 1 1

HK$4,500,001 to HK$5,000,000 4,500,001  
5,000,000 – 1

HK$5,500,001 to HK$6,000,000 5,500,001  
6,000,000 1 –

HK$6,000,001 to HK$6,500,000 6,000,001  
6,500,000 1 –

HK$16,000,001 to HK$16,500,000 16,000,001  
16,500,000 1 –

HK$19,500,001 to HK$20,000,000 19,500,001  
20,000,000 – 1

HK$30,500,001 to HK$31,000,000 30,500,001  
31,000,000 – 1

HK$33,000,001 to HK$33,500,000 33,000,001  
33,500,000 1 –

    

Note:

During both years, no remuneration was paid by the 
Group to the five individuals with highest emoluments 
as an inducement to join or upon joining the Group or as 
compensation for loss of office.

12 DIVIDEND
No dividend was paid or proposed for ordinary shareholders 
of the Company during the years ended 31 December 2025 
and 2024 nor has any dividend been proposed after the end 
of reporting period.
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13 
(a) 

(i)  

(ii) 
11,399,996,101

11,399,996,101

(b) 

13 EARNINGS PER SHARE
(a) Basic earnings per share

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

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

2025 2024

HK$’000 HK$’000

    

Profit attributable to owners  
of the Company 371,346 304,386  

(ii)  T h e  w e i g h t e d  a v e r a g e  n u m b e r  o f 
ordinary shares of 11,399,996,101 (2024: 
11,399,996,101) in issue during the year.

(b) Diluted earnings per share
No adjustment has been made to the basic earnings 
per share presented for the years ended 31 
December 2025 and 2024 in respect of a dilution as 
the Company does not have any dilutive potential 
ordinary shares in existence.
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14 PROPERTY, PLANT AND EQUIPMENT

Furniture,
Leasehold Plant, Motor fittings,

land, machinery vehicles computers, Assets
buildings and and and and office under

improvements equipment trailers equipment construction Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

Cost
At 1 January 2024 4,099,878 91,056 52,624 53,925 8,011 4,305,494
Transfers 2,006 2,666 – 4,934 (9,606) –
Reclassifications (Note 15) 15 – 9,378 1,231 – – 10,609
Additions 19,323 18,875 7,781 10,117 19,645 75,741
Disposals (2,561) (21,995) (7,133) (6,358) – (38,047)
Exchange realignment (192,181) (12,730) (5,410) (4,913) (574) (215,808)      

At 31 December 2024 and1 January 2025
 3,926,465 87,250 49,093 57,705 17,476 4,137,989      

Transfers 51,368 1,774 – 585 (53,727) –
Reclassifications (Note 15) 15 – 3,774 – – – 3,774
Additions 19,730 11,716 7,238 22,843 34,570 96,097
Disposals (26,036) (51,314) (20,936) (7,461) (90) (105,837)
Exchange realignment 332,835 24,309 7,314 6,557 1,891 372,906      

At 31 December 2025 4,304,362 77,509 42,709 80,229 120 4,504,929
      

Accumulated depreciation And 
impairment

At 1 January 2024 847,821 30,638 4,324 23,444 – 906,227      

Reclassifications (Note 15) 15 – 8,609 1,143 – – 9,752
Transfer 23 – – (23) – –
Charge for the year 174,770 19,983 9,361 12,679 – 216,793
Disposals (2,053) (21,709) (6,865) (6,253) – (36,880)
Exchange realignment (66,793) (10,204) (3,279) (3,603) – (83,879)      

At 31 December 2024 and 1 January 2025
 953,768 27,317 4,684 26,244 – 1,012,013      

Reclassifications (Note 15) 15 – 3,774 – – – 3,774
Charge for the year 181,668 22,770 9,841 13,423 – 227,702
Disposals (26,005) (46,614) (19,002) (6,714) – (98,335)
Exchange realignment 121,625 19,359 5,053 4,835 – 150,872      

At 31 December 2025 1,231,056 26,606 576 37,788 – 1,296,026      

Net book value
At 31 December 2025 3,073,306 50,903 42,133 42,441 120 3,208,903      

At 31 December 2024 2,972,697 59,933 44,409 31,461 17,476 3,125,976
      

14 
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15 15 RIGHT-OF-USE ASSETS

Furniture,
Office, Plant, Motor fittings,

buildings machinery vehicles computers
and and and and office

Land warehouses equipment trailers equipment Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

Cost
At 1 January 2024 837,376 2,802,397 90,433 27,981 7,803 3,765,990
Reclassifications (Note 14) 14 – – (9,378) (1,231) – (10,609)
Additions 297 14,953 19,079 7,623 1,447 43,399
Retired/terminated – (187,422) (19,347) (8,148) (93) (215,010)
Lease modification 14,622 65,711 1,038 (460) (2,106) 78,805
Exchange realignment (38,699) (108,443) (3,069) (1,385) (242) (151,838)      

At 31 December 2024 and 1 January 2025
 813,596 2,587,196 78,756 24,380 6,809 3,510,737      

Reclassifications (Note 14) 14 – – (3,774) – – (3,774)
Additions 8,510 43,253 12,642 10,600 281 75,286
Retired/terminated (6,802) (33,960) (29,207) (11,657) (430) (82,056)
Lease modification 7,590 85,124 (2,114) 1,893 – 92,493
Exchange realignment 78,065 155,844 5,898 1,824 392 242,023      

At 31 December 2025 900,959 2,837,457 62,201 27,040 7,052 3,834,709      

Accumulated depreciation And impairment
At 1 January 2024 248,361 1,282,390 61,907 18,466 3,931 1,615,055
Depreciation charge for the year 35,655 246,356 16,909 6,643 1,412 306,975
Reclassifications (Note 14) 14 – – (8,609) (1,143) – (9,752)
Retired/terminated – (187,422) (19,347) (8,148) (93) (215,010)
Lease modification – (12,779) (227) (472) (1,750) (15,228)
Exchange realignment (12,111) (51,212) (2,151) (903) (121) (66,498)      

At 31 December 2024 and 1 January 2025
 271,905 1,277,333 48,482 14,443 3,379 1,615,542      

Depreciation charge for the year 36,731 246,448 13,669 6,742 1,290 304,880
Reclassifications (Note 14) 14 – – (3,774) – – (3,774)
Retired/terminated (6,802) (33,960) (29,207) (11,657) (430) (82,056)
Lease modification (7,703) (23,408) (1,117) 1,499 – (30,729)
Exchange realignment 24,362 77,758 3,606 1,049 210 106,985      

At 31 December 2025 318,493 1,544,171 31,659 12,076 4,449 1,910,848      

Carrying amount
At 31 December 2025 582,466 1,293,286 30,542 14,964 2,603 1,923,861      

At 31 December 2024 541,691 1,309,863 30,274 9,937 3,430 1,895,195
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16 16 INTANGIBLE ASSETS

Customer LME Computer Business
contracts licence software relationships Brand Total

LME
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

Cost
At 1 January 2024 25,197 37,736 48,371 102,486 252,756 466,546
Additions – – 4,392 – – 4,392
Disposal – – (852) – – (852)
Exchange realignment (989) (1,481) (1,081) 2,382 (5,756) (6,925)      

At 31 December 2024 and  
1 January 2025  24,208 36,255 50,830 104,868 247,000 463,161

Additions – – 4,479 – – 4,479
Disposal – – (1,726) – – (1,726)
Exchange realignment 1,553 2,326 1,380 (5,323) 7,987 7,923      

At 31 December 2025 25,761 38,581 54,963 99,544 254,987 473,837      

Accumulated amortisation
At 1 January 2024 25,197 37,736 9,899 101,221 158,474 332,527
Charge for the year – – 4,544 – 25,289 29,833
Disposal – – (822) – – (822)
Exchange realignment (989) (1,481) (624) 2,432 (2,681) (3,343)      

At 31 December 2024 and  
1 January 2025  24,208 36,255 12,997 103,653 181,082 358,195

Charge for the year – – 4,526 – 25,891 30,417
Disposal – – – – – –
Exchange realignment 1,553 2,326 993 (5,401) 4,112 3,584      

At 31 December 2025 25,761 38,581 18,516 98,252 211,085 392,196      

Net book value
At 31 December 2025 – – 36,447 1,293 43,902 81,642      

At 31 December 2024 – – 37,833 1,215 65,918 104,966      
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17 INTEREST IN ASSOCIATES

2025 2024

HK$’000 HK$’000

    

Share of net assets 299,344 307,985
Goodwill on acquisition 32,584 30,620
Quasi-equity loan to an associate

– 2,059  

331,928 340,664  

As at 31 December 2025 and 2024, all associates are 
unlisted and each of them does not have a significant 
financial impact on the Group’s results and financial 
position. Aggregate financial information of associates that 
are not individually material is as follows:

2025 2024

HK$’000 HK$’000

    

Carrying amount in the consolidated 
financial statements 331,928 340,664  

Aggregate amounts of the Group’s  
share of associates’
– Profit for the year – 36,777 64,315
– Other comprehensive (expense)/

income

– 
(23,278) 10,610  

Total comprehensive income 13,499 74,925  

17 
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18 18 INTERESTS IN JOINT VENTURES
As at 31 December 2025 and 2024, all joint ventures are 
unlisted and each of them does not have a significant 
financial impact on the Group’s results and financial 
position. Aggregate financial information of joint ventures 
that are not individually material is as follows:

2025 2024

HK$’000 HK$’000

    

Carrying amount in the consolidated 
financial statements 80,887 93,843  

Aggregate amounts of the Group’s share 
of joint ventures’
– Loss for the year – (19,212) (38,508)
– Other comprehensive income/

(expense)

– 
4,186 (1,056)  

Total comprehensive expense (15,026) (39,564)  
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19 

(i) 

(ii) 
3.55% 4.18%

3.91% 5.29%
1 12 1 12

19 OTHER FINANCIAL ASSETS

2025 2024

NOTES HK$’000 HK$’000

     

Non-current:

Financial assets measured  
at FVPL

 

– Unlisted equity securities – 28,792 27,941

Financial assets measured  
at FVOCI
– Unlisted equity securities – (i) 1,531 1,524  

30,323 29,465  

Current:

Financial assets measured at 
amortised cost
– Quoted treasury securities  

(Note 25(b))
– 25(b)

(ii) 1,339,202 1,331,483
Financial assets measured  

at FVPL
 

– Listed equity securities – 744 705  

1,339,946 1,332,188  

Notes:

(i) The Group designated the unquoted equity securities as at 
FVOCI as these equity investments represent investments 
that the Group intends to hold for the long-term for 
strategic purposes. The unquoted equity securities are 
equity shares in American Financial Exchange LLC.

(ii) As at 31 December 2025, the treasury securities are 
quoted with yields ranging from 3.55% to 4.18% (2024: 
3.91% to 5.29%) with maturity dates between 1 to 12 
months (2024: 1 to 12 months). The treasury securities 
were purchased using customer segregated funds held 
and are either pledged as margin deposits with the Chicago 
Mercantile Exchange (“CME”), pledged as margin deposits 
with a subsidiary’s carry brokers or held in a safekeeping 
account at a subsidiary’s settlement bank.
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20 

21 

20 INVENTORIES

2025 2024

HK$’000 HK$’000

    

Commodity inventories at fair value 681,614 966,596
Commodity inventories at lower of cost 

and net realisable value 4,231,015 2,235,650
Raw materials 6,084 3,908
Finished goods 3,346 7,787
Others – 85  

4,922,059 3,214,026  

21 TRADE RECEIVABLES

2025 2024

HK$’000 HK$’000

    

Trade debtors and bills receivables at 
amortised cost 844,187 877,989

Less: Loss allowance (8,045) (26,820)  

836,142 851,169
Trade receivables containing provisional 

pricing features, measured at FVPL 4,250,772 2,512,069  

5,086,914 3,363,238  
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21 

12,325,000 4,431,000
2,379,000

11,058,000 2,389,000
2,122,000

35(b)

21 TRADE RECEIVABLES (continued)

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

As at 31 December 2025, trade receivables amounted to 
HK$12,325,000, HK$4,431,000 and HK$2,379,000 (2024: 
HK$11,058,000, HK$2,389,000 and HK$2,122,000), are 
due from the Group’s associates, joint ventures and other 
related parties, respectively.

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:

2025 2024

HK$’000 HK$’000

    

0 – 90 days 0–90 4,908,754 3,233,932
91 – 180 days 91–180 158,923 114,232
181 – 365 days 181–365 11,973 13,806
1 – 2 years 1–2 7,264 1,268  

5,086,914 3,363,238  

Further details of the Group’s credit policy and expected 
credit loss allowances are set out in Note 35(b).
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22 22 PREPAYMENTS, DEPOSITS AND OTHER 
RECEIVABLES

2025 2024

NOTES HK$’000 HK$’000

     

Assets held or segregated in 
separate accounts (a) 12,371,728 9,717,255

Deposits and other receivables (b) 329,132 430,434
Amounts due from other related 

parties (c) 31,537 27,948
Loans to third parties (d) 88,414 20,478
Loans to non-controlling interests (e) – 4,056  

12,820,811 10,200,171
Prepayment and deferred costs 275,671 408,094  

13,096,482 10,608,265
Less: non-current portion (115,528) (108,421)  

12,980,954 10,499,844  
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22 

(a) 
9,274,037,000

8,986,246,000

25(b)

 
2,591,218,000

166,431,000

(b) 

79,958,000
89,568,000

(c) 

( i )
1,700,000

9,318,000
5% 5%–5.5%

(ii)
13,662,000

(ii i) 11,647,000

1%

(d) 
2.80% 8% 8%

(e) 
205,000

9%

22 PREPAYMENTS, DEPOSITS AND OTHER 
RECEIVABLES (continued)
Notes:

(a) T h e  b a l a n c e  i n c l u d e d  c u s t o m e r s ’  f u n d s  o f 
HK$9,274,037,000 (2024: HK$8,986,246,000) held by 
the Group in respect of the Group’s financial services, 
which are required to be held in segregated accounts by 
laws and regulations of the Securities and Futures Act 
(“SFA”) governed by Monetary Authority of Singapore 
(“MAS”), the Commodities Trading Act (“CTA”) governed 
by International Enterprise Singapore (“IE Singapore”), 
Commodity Futures Trading Commission (“CFTC”) in the 
USA and the Commodity Futures Trading Law in Indonesia. 
These customers’ funds are included in “trade and other 
payables (see Note 25(b)).

 The balance also include HK$2,591,218,000 (2024: 
HK$166,431,000) margin deposits placed with brokers for 
derivative hedging purpose.

(b) Deposits and other receivables included guarantee deposits 
of HK$79,958,000 (2024: HK$89,568,000) placed at CME 
and Asia Pacific Exchange (“APEX”).

(c) Amounts due from other related parties include non-trade 
amounts due from associates, joint ventures and non-
controlling interests which are unsecured, interest-free and 
repayable on demand. The balance also includes (i) loans 
to related parties of HK$1,700,000 (2024: HK$9,318,000) 
which are unsecured, bear interest at 5% (2024: 5%-5.5%) 
per annum and are repayable in 2027; (ii) loans to joint 
ventures of HK$13,662,000 (2024: Nil) which are unsecured 
interest-free and repayable from 2029 onwards; and (iii) an 
unsecured loan of HK$11,647,000 (2024: Nil) which carries 
an interest rate of SOFR + 1% per annum and is repayable 
in instalments from 2028 to 2029.

(d) Loans to third parties are unsecured, interest-bearing at 
2.80% to 8% (2024: 8%) per annum and repayable on 
demand.

(e) As at 31 December 2024, loans to non-controlling interests 
include a balance of HK$205,000 which was unsecured, 
interest bearing at 9% per annum and repayable by May 
2027. The remaining balance was unsecured, interest-free 
and repayable on demand.
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23 CONTRACT ASSETS AND CONTRACT 
LIABILITIES
The contract assets primarily relate to the Group’s rights 
to consideration for work completed but not billed at 
the reporting date for logistics services and engineering 
services rendered. The contract assets are transferred to 
trade receivables when the rights become unconditional. 
This usually occurs when the Group invoices customers.

The contract l iabi l i t ies pr imari ly relate to advance 
consideration received from customers. During the years 
ended 31 December 2025 and 2024, current contract 
liabilities at beginning of the year has been recognised as 
revenue during the year.

23  
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24 

(a) 

0 . 0 1 %
2.75% 0.01%
3.28%

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION
(a) Cash and cash equivalents comprise:

2025 2024

HK$’000 HK$’000

    

Cash and bank deposits, representing 
cash and cash equivalents in the 
consolidated statement of financial 
position 2,283,798 2,271,537

Less:
Bank overdrafts (5,672) (7,463)  

Cash and cash equivalents in the 
consolidated statement of cash 
flows 2,278,126 2,264,074  

Bank balances carry interest at prevailing bank saving 
deposits rates ranging from 0.01% to 2.75% (2024: 
0.01% to 3.28%) per annum.
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24 
 

(b) 

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION 
(continued)

(b) Reconciliation of profit for the year to cash 
generated from operations

2025 2024

 NOTES HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)
     

Profit before taxation 476,783 490,463
Adjustments for:
Depreciation of property, plant 

and equipment 14 227,702 216,793
Amortisation of intangible 

assets 16 30,417 29,833
Depreciation of right-of-use 

assets 15 304,880 306,975
Interest expenses and other 

finance costs 506,348 530,568
Net loss/(gain) on financial 

instruments carried at FVPL 7 18 (318)
Net loss/(gain) on disposal of:

– subsidiaries and associates – 7 (137) (20,584)
– property, plant and 

equipment

– 
7 2,870 (2,770)

– intangible assets – 7 1,726 30
Interest income (69,374) (78,349)
Share of profit of associates 

and joint ventures (17,565) (25,807)
Dividend income from other 

financial assets 6 (30) (134)
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2025 2024

 NOTES HK$’000 HK$’000

(Re-presented)
(Note 2(a))

2(a)     
Recognition of impairment 

losses on trade and other 
receivables 8,181 3,038

Loss arising from lease 
modification 1,087 1,768  

Operating cash flows before 
changes in working capital 1,472,906 1,451,506  

Increase in inventories (1,481,530) (254,516)
Increase in trade and other 

receivables and contract 
assets (4,097,429) (1,890,209)

Net change in derivative 
financial instruments 2,248,380 (698,398)

Increase in trade and other 
payables and contract 
liabilities (155,042) 2,349,943

Decrease in employee benefits (257) (4,404)
Decrease in provisions (64,964) (29,483)  

Cash (used in)/generated  
from operations

 
(2,077,936) 924,439  

24 
 

(b) 

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION 
(continued)

(b) Reconciliation of profit for the year to cash 
generated from operations (continued)
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24 
 

(c)  

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION 
(continued)

(c) Reconciliation of liabilities arising from 
financing activities
The table below details changes in the Group’s 
liabilities from financing activities, including both 
cash and non-cash changes. Liabilities arising from 
financing activities are liabilities for which cash flows 
were, or future cash flows will be, classified in the 
Group’s consolidated statement of cash flows as 
cash flows from financing activities.

Loan from
non-

Loans and Lease controlling
borrowings liabilities interests Total

(Note) (Note 28(a)) (Note 25(e))
28(a) 25(e)

HK$’000 HK$’000 HK$’000 HK$’000

      

At 1 January 2025 5,917,098 2,090,350 9,077 8,016,525
Changes from financing cash flows:

Proceeds from loans and borrowings 2,886,617 – – 2,886,617
Capital element of lease payment – (300,448) – (300,448)
Interest element of lease payment – (90,910) – (90,910)
Advance from non-controlling interests – – (2,072) (2,072)    

Total changes from financing cash flows 2,886,617 (391,358) (2,072) 2,493,187    

Changes from operating cash flows:
Interest paid (368,177) – – (368,177)    

Effect of foreign exchange rate changes 61,269 147,949 714 209,932

Other changes:
New leases – 75,286 – 75,286
Lease modification – 122,135 – 122,135
Net movement in other payable (47,261) – – (47,261)
Interest expense and other finance 

costs 415,438 90,910 – 506,348    

Total other changes 368,177 288,331 – 656,508    

At 31 December 2025 8,864,984 2,135,272 7,719 11,007,975    
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24 
 

(c)  

26

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION 
(continued)

(c) Reconciliation of liabilities arising from 
financing activities (continued)

Loan from
non-

Loans and Lease controlling
borrowings liabilities interests Total

(Note) (Note 28(a)) (Note 25(e))
28(a) 25(e)

HK$’000 HK$’000 HK$’000 HK$’000

      

At 1 January 2024 5,642,057 2,349,612 7,025 7,998,694
Changes from financing cash flows:

Proceeds from loans and borrowings 342,773 – – 342,773
Capital element of lease payment – (303,975) – (303,975)
Interest element of lease payment – (94,185) – (94,185)
Advance from non-controlling interests – – 2,151 2,151    

Total changes from financing cash flows 342,773 (398,160) 2,151 (53,236)    

Changes from operating cash flows:
Interest paid (391,853) – – (391,853)    

Effect of foreign exchange rate changes (70,883) (93,966) (99) (164,948)

Other changes:
New leases – 42,878 – 42,878
Lease modification – 95,801 – 95,801
Net movement in other payable (41,379) – – (41,379)
Interest expense and other finance 

costs 436,383 94,185 – 530,568    

Total other changes 395,004 232,864 – 627,868    

At 31 December 2024 5,917,098 2,090,350 9,077 8,016,525
    

Note:

Loan and borrowings consist of all the current and non-
current loans and borrowings as disclosed in Note 26, 
except the bank overdrafts.
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24 
 

(d) 

26

24 CASH AND CASH EQUIVALENTS AND 
OTHER CASH FLOW INFORMATION 
(continued)

(d) Pledged bank deposits
Pledged bank deposits represent deposits pledged 
to banks to secure banking facilities granted to 
the Group. The deposits have been pledged to 
secure bank overdrafts/short-term bank loans/
undrawn facilities and are therefore classified as 
current assets. Details of the secured facilities are 
disclosed in Note 26. The pledged bank deposits will 
be released upon the settlement of relevant bank 
borrowings.
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25 25 TRADE AND OTHER PAYABLES

2025 2024

NOTES HK$’000 HK$’000

     

Trade and bills payables
– measured at amortised cost – 431,712 398,857
– containing provisional pricing  

 features and features and  
 measured at FVPL

–   
  
 1,197,600 1,487,503  

(a) 1,629,312 1,886,360

Amount segregated for customers (b) 10,620,869 10,325,252
Provision for a legal case (c) 15,103 52,395
Provision for onerous contracts 37,022 73,612
Other payables and accruals 1,788,270 1,541,081
Amount due to related parties (d) 619 780
Loans from non-controlling interests (e) 7,719 9,077  

14,098,914 13,888,557
Less: non-current portion (39,062) (68,265)  

14,059,852 13,820,292  
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25 

(a) 

90 180

1,052,000 879,000
950,000

499,000 1,178,000
166,000

(b) 
1,339,202,000
1,331,483,000

19(ii)
9,274,037,000

8,986,246,000
22(a)

25 TRADE AND OTHER PAYABLES (continued) 

Notes:

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

2025 2024

HK$’000 HK$’000

    

0 – 90 days 0–90 1,529,045 1,746,286
91 – 180 days 91–180 30,424 61,434
181 – 365 days 181–365 42,343 62,588
1 – 2 years 1–2 21,840 10,688
Over 2 years 2 5,660 5,364  

1,629,312 1,886,360
  

The average credit period for purchase of goods ranged 
from 90 to 180 days. The Group has f inancial r isk 
management policies in place to ensure that all payables 
are settled within the credit time frame.

As at 31 December 2025, trade payables measured at 
amortised cost amounted to HK$1,052,000, HK$879,000 
and HK$950,000 (2024: HK$499,000, HK$1,178,000 and 
HK$166,000), are due to the Group’s associates, joint 
ventures and other related parties, respectively.

(b) As at 31 December 2025, except for the amount of 
HK$1,339,202,000 (2024: HK$1,331,483,000) which were 
used to purchase quoted treasury securities and pledged 
as margin deposit with the CME (see Note 19(ii)), the 
remaining balance were mainly the amount segregated for 
customers of HK$9,274,037,000 (2024: HK$8,986,246,000) 
which were held by the Group in segregated accounts (see 
Note 22(a)).
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25 

(c) 
Straits (Singapore) Pte. 

Ltd. SSPL Straits Financial Group 
Pte. Ltd. SFG

15,103,000
52,395,000

5,000,000 38,905,000
5,000,000

39,024,000

(d) 

(e) 

25 TRADE AND OTHER PAYABLES (continued) 

Notes: (continued)

(c) As at 31 December 2025, the balance of provision of 
HK$15,103,000 (2024: HK$52,395,000) was recorded in the 
book of Straits (Singapore) Pte. Ltd. (“SSPL”) and Straits 
Financial Group Pte. Ltd. (“SFG”), indirect subsidiaries 
of the Group, in connection with a litigation of which the 
Group had entered into a settlement agreement with the 
plaintiff in 2023.

 During the year ended 31 December 2025, the Group 
paid a settlement amount of US$5,000,000 (equivalent 
to HK$38,905,000) (2024: US$5,000,000, equivalent to 
HK$39,024,000) in accordance with the terms of the 
agreement. The remaining amount will be settled within 
2026.

(d) Amounts due to related parties represented non-trade 
amounts due to associates, joint ventures and other related 
parties which are unsecured, interest-free and repayable on 
demand.

(e) Loans from non-controlling interests are unsecured, 
interest-free and repayable on demand.
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26 

(a) 
666,000,000

5.5%

6,000,000

26 LOANS AND BORROWINGS

2025 2024

 NOTES HK$’000 HK$’000

     

Non-current
Promissory Note (a) 660,000 666,000
Secured bank loans (b) 485,499 121,821  

1,145,499 787,821  

Current
Perpetual notes (c) 319,017 357,351
Secured bank loans (b) 172,174 576,896
Revolving short-term trade facilities (d) 6,900,586 3,894,216
Digital bonds (e) 327,708 300,814
Secured bank overdrafts (b) 5,672 7,463  

7,725,157 5,136,740  

Notes:

(a) The balance represents the Promissory Note entered 
into between the Company and an affiliate of HNA Trust 
Management (the “Promissory Note”) with principal 
amount of HK$666,000,000. The Promissory Note is 
unsecured, interest-bearing at 5.5% per annum, which shall 
be payable semi-annually in arrears. The Company may 
elect to defer payment of interest, in which case interest 
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. The Company 
has made the repayment of the principal in the amount of 
HK$6,000,000 on 15 December 2025.
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26 

(b) 

(c) 
CWT SG 37

(d) 

(e) 
60,000,000

70,000,000
2% 2%

26 LOANS AND BORROWINGS (continued)
Notes: (continued)

(b) At 31 December 2025, the bank loans and bank overdrafts 
were repayable as follows:

2025 2024

HK$’000 HK$’000

    

Within 1 year or on demand 177,846 584,359
After 1 year but within 2 years 226,103 10,506
After 2 years but within 5 years 248,966 97,623
After 5 years 10,430 13,692  

663,345 706,180
  

(c) Perpetual notes are issued by a subsidiary of the Company 
in connection with acquisition of CWT SG (as defined in 
Note 37) 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” in prior years in accordance with the prevailing 
accounting standards.

(d) 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.

(e) Digital bonds relates to bonds issued by a group entity 
with a pr incipal amount of US$60,000,000 (2024: 
US$70,000,000). The balance is unsecured, interest-bearing 
at 2% (2024: 2%) per annum, which shall be payable 
monthly. All accrued and unpaid principal plus interest shall 
be repayable in 2026 (2024: 2025).

At the end of the reporting period, assets used to secure 
the Group’s loans and borrowings were as follows:

2025 2024

HK$’000 HK$’000

    

Property, plant and equipment 1,641,274 1,613,452
Pledged bank balances and fixed deposits 180,860 193,291
Trade and other receivables 2,353,378 1,072,512
Inventories 4,900,782 3,183,315  

9,076,294 6,062,570  
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27  27 TERMS AND DEBT REPAYMENT 
SCHEDULE
The terms and conditions of outstanding loans and 
borrowings are as follows:

2025 2024

Year of
maturity

Nominal
interest rate

Carrying
amount

Year of
maturity

Nominal
interest rate

Carrying
amount

HK$’000 HK$’000

        

USD floating rate revolving short-term 
facilities

2026 5.16% – 6.81% 6,900,586 2025 5.84% – 8.08% 3,894,216

USD floating rate loan 2026 5.78% 39,633 – – –

USD fixed rate bonds 2026 2.00% 327,708 2025 2.00% 300,814

USD perpetual notes N/A N/A 319,017 N/A N/A 357,351

SGD floating rate loans 2029 SORA +1.7%

+1.7%

478,211 2025 SORA +1.7%

+1.7%

565,758

EUR floating rate loan 2027 EURIBOR + 1.5%

+1.5%

61,698 2027 EURIBOR + 1.5%

+1.5%

58,328

HKD fixed rate note 2029 5.50% 660,000 2029 5.50% 666,000

EUR fixed rate loan 2027 2.40% 50,532 2027 2.40% 48,265

INR fixed rate loan 2026–2028 7.00% – 9.55% 1,821 2025–2028 7.07% – 9.60% 1,911

PHP fixed rate loans 2025-2028 9.22% – 10.62% 504 2025 9.72% 98

MYR floating rate loan 2036 5.99% – 6.20% 24,599 2036 6.10% – 6.20% 24,357

MUR floating rate loan 2026 3.30% 675 – – –

Bank overdrafts 2026 9.74% – 11.10% 5,672 2025 9.74% – 18.23% 7,463

  

8,870,656 5,924,561  
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28 
(a) 

5 30
5 30

2
20 2 20

46,732,000
51,855,000

28 LEASE LIABILITIES
(a) The Group as lessee

2025 2024

HK$’000 HK$’000

    

Lease liabilities
Current 288,166 256,305
Non-current 1,847,106 1,834,045  

2,135,272 2,090,350  

The Group mainly leases land and warehouses. 
Land leases typically run for a period of 5 to 30 
years (2024: 5 to 30 years) of which some leases 
have option to renew the lease. Warehouse leases 
typically run for a period of 2 to 20 years (2024: 2 
to 20 years) of which some leases have option to 
renew the lease. Lease payments are renegotiated 
before the expiry of each lease. Some leases 
provide for additional rent payments that are based 
on changes in local price indices. For certain leases, 
the Group is only allowed to enter into any sub-
lease arrangements for a prescribed percentage of 
the leased assets. Some property leases contain 
extension options exercisable by the Group up to 
one year before the end of the non-cancellable 
contract period. Where practicable, the Group seeks 
to include extension options in new leases to provide 
operational flexibility. The extension options held are 
exercisable only by the Group and not by the lessors. 
The Group assesses at lease commencement date 
whether it is reasonably certain to exercise the 
extension options. The Group reassesses whether 
it is reasonably certain to exercise the options if 
there is a significant event or significant changes 
in circumstances within its control. The Group has 
estimated that the potential future lease payments, 
should it exercise the extension option, would result 
in an increase in lease liability of HK$46,732,000 
(2024: HK$51,855,000).
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28 
(a) 

28 LEASE LIABILITIES (continued)

(a) The Group as lessee (continued)

Information about leases for which the Group is a 
lessee is presented below.

Expenses recognised in profit or loss

2025 2024

HK$’000 HK$’000

    

Leases under HKFRS 16 16

Interest on lease liabilities 90,910 94,185
Variable lease payments not included 

in the measurement of lease 
liabilities 872 962

Expenses relating to short-term leases 31,632 38,846
Expenses relating to leases of low-

value assets, excluding short-term 
leases of low-value assets 161 181  

Total cash outflow for leases

2025 2024

HK$’000 HK$’000

    

Within operating cash flows 32,665 39,989
Within financing cash flows 391,358 398,160  



(Expressed in Hong Kong dollars) 
FOR THE YEAR ENDED 31 DECEMBER 2025 

1852025 Annual Report  /  CWT International Limited  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

28 
(b) 

1 10 1 10

29 
(a) 

5%

30,000

28 LEASE LIABILITIES (continued)

(b) The Group as lessor
The Group contracted out part of their leasehold 
buildings to clients under logistic contracts. The 
contracts typically run for an initial period of 1 to 
10 years (2024: 1 to 10 years) . Rates are revised 
at renewal of contract to reflect market rate. None 
of the contracts include contingent payments. The 
non-cancellable contract payments receivable are as 
follows:

2025 2024

HK$’000 HK$’000

    

Within one year 83,640 68,614
In the second to fifth year inclusive

194,281 190,947
Over fifth year 1,868 5,588  

279,789 265,149  

29 EMPLOYEE BENEFITS
(a) Defined contribution plans

The Group operates a Mandatory Provident Fund 
Scheme (the “MPF Scheme”) under the Hong Kong 
Mandatory Provident Fund Schemes Ordinance 
for employees employed under the jurisdiction of 
the Hong Kong Employment Ordinance and not 
previously covered by the defined benefit retirement 
plan. The MPF Scheme is a defined contribution 
retirement plan administered by independent 
trustees. Under the MPF Scheme, the employer 
and its employees are each required to make 
contributions to the plan at 5% of the employees’ 
relevant income, subject to a cap of monthly relevant 
income of HK$30,000. Contributions to the plan vest 
immediately, there is no forfeited contributions that 
may be used by the group to reduce the existing 
level of contribution.
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29 
(a) 

(b) 

Mercer 
(Switzerland) SA

Mercer (Switzerland) 
S A M a r s h  &  M c L e n n a n 
Companies, Inc.

81.7%
77.5%

29 EMPLOYEE BENEFITS (continued)

(a) Defined contribution plans (continued)

The Group also contributes to various other defined 
contribution retirement plans for eligible employees. 
The plans are managed either by the government in 
the countries where the employees are employed, 
or by independent trustees. Contribution levels are 
determined by the relevant laws and regulations 
concerned.

(b) Defined benefit obligations
The Group operates a pension plan for its employees 
of a subsidiary in Switzerland whereby the plan 
participants are insured against the financial 
consequences of old age, disability and death. The 
pension plan is operated by an independent, legally 
autonomous collective foundation of an insurance 
company. Consequently, the plan assets are 
completely segregated from both the Group and the 
plan participants.

The pension plan is funded by contributions from 
the Group whereby funding is determined by the 
provisions stipulated in The Swiss Federal Law on 
Occupational Benefit and Disability Pension Plans 
and the Federal law on Vesting in Pension Plans. 
The latest independent actuarial valuation of the 
pension plan was at 31 December 2025 performed 
by Mercer (Switzerland) SA, using the projected unit 
credit method. Mercer (Switzerland) SA is an affiliate 
of Marsh & McLennan Companies, Inc., a global 
professional services firm headquartered in New 
York City. The actuarial valuation indicated that the 
Group’s obligations under the pension plan is 81.7% 
(2024: 77.5%) covered by the plan assets held by 
the insurance company.
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29 
(b) 

29 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

The net defined benefit obligations recognised in 
the consolidated statement of financial position 
at the reporting date, which are expected to be 
cleared over the remaining life expectancy (based 
on unconditional future indexations for active and 
postactive participants), are as follows:

2025 2024

HK$’000 HK$’000

    

Present value of funded obligations 163,493 163,334
Fair value of plan assets (133,499) (126,519)  

29,994 36,815  

Details of the fair value of plan assets are as follows:

2025 2024

HK$’000 HK$’000

    

Assets held by insurance company 133,499 126,519  
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29 
(b) 

29 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

Total amounts recognised in profit or loss are as 
follows:

2025 2024

HK$’000 HK$’000

    

Current service cost 9,310 7,857
Past service cost – (2,870)
Interest cost 1,571 2,024
Interest income (1,248) (1,709)  

9,633 5,302  

Total amounts recognised in other comprehensive 
expense are as follows:

2025 2024

HK$’000 HK$’000

    

Remeasurements on changes of 
assumptions (10,898) 16,436

(Return)/loss on plan assets 
(excluding interest income)

 
(442) 321  

(11,340) 16,757  
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29 
(b) 

17
17

29 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

Movements in present value of defined benefit 
obligations:

2025 2024

HK$’000 HK$’000

    

Defined benefit obligations  
at 1 January 163,334 153,731

Current service cost 9,310 7,857
Interest cost 1,571 2,024
Past service cost – (2,870)
Remeasurements on change  

in assumptions (10,898) 16,436
Benefits forfeited (22,620) (962)
Exchange realignment 22,796 (12,882)  

Defined benefit obligations  
at 31 December

 
163,493 163,334  

Weighted average duration of the defined benefit 
obligations as of 31 December 2025 is 17 years 
(2024: 17 years).
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29 
(b) 

29 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

Movement in plan assets:

2025 2024

HK$’000 HK$’000

    

Fair value of plan assets  
at 1 January (126,519) (126,685)

Interest income (1,248) (1,709)
Employer contribution (9,889) (9,706)
Actuarial (gains)/losses (442) 321
Benefits forfeited 22,620 962
Exchange realignment (18,021) 10,298  

Fair value of plan assets  
at 31 December (133,499) (126,519)  
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29 
(b) 

29 EMPLOYEE BENEFITS (continued)

(b) Defined benefit obligations (continued)

The principal actuarial assumptions are as follows:

2025 2024

    

Mortality tables, actuarial statistics 
(disability, mortality, etc.)

 

Discount rate 1.30% 0.90%
Rate of salary increase 2.00% 2.00%
Rate of the projection of the  

saving capital 1.30% 1.25%
Rate of pension increase 0.00% 0.00%
Turnover 16.23% 18.64%  

Sensitivities of significant actuarial assumptions

Reasonably possible changes at the reporting date 
to one of the relevant actuarial assumptions, holding 
other assumptions constant, would have affected 
the defined benefit obligations by the amounts 
shown below:

Increase Decrease

HK$’000 HK$’000

    

2025
Discount rate (0.25% movement) 0.25% (5,327) 7,030
Future salary growth  

(0.25% movement)
0.25%

1,307 –
  

2024
Discount rate (0.25% movement) 0.25% (6,762) 7,245
Future salary growth  

(0.25% movement)
0.25%

1,206 –
  

The above sensitivity calculations are based on 
one assumption changing while others remain 
unchanged. In practice, however, there are certain 
correlations between the individual assumptions. The 
same method was used to calculate the sensitivities 
and the defined benefit obligations in 2024.
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30 30 DEFERRED TAX
The following are the major deferred tax liabilities/(assets) 
recognised and movements thereon during the current and 
prior years:

Deferred tax liabilities/(assets)

At 
1 January 

2025
Recognised in 

profit or loss

Recognised 
in other 

comprehensive 
income

Translation 
difference

At 
31 December 

2025

(Note 10)
10

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

Property, plant and equipment 211,810 (28,939) – 14,660 197,531
Right-or-use assets 129,296 14,356 – 13,796 157,448
Intangible assets 11,229 (5,023) – 1,281 7,487
Financial assets 489 (489) – – –
Inventories (175) 179 – (4) –
Trade and other receivables

4,866 (1,606) – (199) 3,061
Trade and other payables

(20,621) 657 – (376) (20,340)
Lease liabilities (138,049) (15,598) – (13,459) (167,106)
Unutilised tax benefits (17,186) 12,546 – (1,652) (6,292)
Others (6,364) (115) 1,343 (944) (6,080)     

175,295 (24,032) 1,343 13,103 165,709     
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30 30 DEFERRED TAX (continued)

The following are the major deferred tax liabilities/(assets) 
recognised and movements thereon during the current and 
prior years: (continued)

Deferred tax liabilities/(assets) (continued)

At 
1 January 

2024
Recognised in 

profit or loss

Recognised 
in other 

comprehensive 
income

Translation 
difference

At 
31 December 

2024

(Note 10)
10

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

Property, plant and equipment 229,416 (8,662) – (8,944) 211,810
Right-or-use assets 144,198 (7,163) – (7,739) 129,296
Intangible assets 16,052 (3,996) – (827) 11,229
Financial assets 491 – – (2) 489
Inventories – (175) – – (175)
Trade and other receivables

10,623 (5,518) – (239) 4,866
Trade and other payables

(29,272) 7,705 – 946 (20,621)
Lease liabilities (152,316) 6,830 – 7,437 (138,049)
Unutilised tax benefits (25,660) 9,367 – (893) (17,186)
Others (4,875) (273) (1,990) 774 (6,364)     

188,657 (1,885) (1,990) (9,487) 175,295
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30 30 DEFERRED TAX (continued)

Deferred tax liabilities/(assets) (continued)

Deferred tax liabilities and assets are offset when there is a 
legally enforceable right to set off current tax assets against 
current tax liabilities and when the deferred taxes relate to 
the same taxation authority. The amounts determined after 
appropriate offsetting are included in the statements of 
financial position as follows:

2025 2024

HK$’000 HK$’000

    

Deferred tax liabilities 211,642 216,299
Deferred tax assets (45,933) (41,004)  

Deferred tax liabilities, net 165,709 175,295  

Deferred tax assets have not been recognised in respect of 
the following items:

2025 2024

HK$’000 HK$’000

    

Deductible temporary differences 47,246 78,100
Unutilised tax losses 99,752 147,190  

146,998 225,290  
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30 

99,753,000
147,754,000

31,023,000
27,042,000

1 ,220 ,939 ,000
1,147,319,000

30 DEFERRED TAX (continued)

Deferred tax liabilities/(assets) (continued)

At 31 December 2025, the Group has unused tax losses 
of approximately HK$99,753,000 (2024: HK$147,754,000) 
which are available for offsetting against future profits. No 
deferred tax asset has been recognised in respect of the 
tax loss due to the unpredictably of future profit streams as 
at 31 December 2025 and 2024. 

The tax losses are subject to agreement by the tax 
authorities and compliance with tax regulations in the 
respective countries in which the subsidiaries operate. 
The deductible temporary differences and tax losses 
do not expire under current tax legislation except for 
HK$31,023,000 (2024: HK$27,042,000) which are available 
for carry-forward to offset against future taxable profits up 
to 5 years, applicable to certain foreign subsidiaries.

The Group did not recognise deferred tax liabilities relating 
to unremitted accumulated earnings in foreign subsidiaries 
amounting to HK$1,220,939,000 (2024: HK$1,147,319,000) 
as it has control over their dividends policy, with no earnings 
forecast to be repatriated in the foreseeable future.
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31 
(a) 

31 CAPITAL AND RESERVES
(a) Movement in components of equity

The reconciliation between the opening and closing 
balances of each component of the Group’s equity 
is set out in the consolidated statement of changes 
in equity. Details of the changes in the Company’s 
individual components of equity between the 
beginning and the end of the year are set out below:

The Company

Share 
capital

Capital 
reserve

Perpetual 
capital 

instrument
Translation 

reserve
Accumulated 

losses Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

At 1 January 2024 4,731,480 158,100 1,819,390 (66,156) (3,330,043) 3,312,771

Loss and total comprehensive  

expense for the year – – – – (159,348) (159,348)      

At 31 December 2024 and  
1 January 2025 4,731,480 158,100 1,819,390 (66,156) (3,489,391) 3,153,423

Profit and total comprehensive  

expense for the year – – – – 33,103 33,103      

At 31 December 2025 4,731,480 158,100 1,819,390 (66,156) (3,456,288) 3,186,526      
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31 CAPITAL AND RESERVES (continued)

(b) Share capital

Number 
of shares Amount 

HK$’000

    

Ordinary shares, issued and fully paid:
At 1 January 2024, 31 December 

2024, 1 January 2025 and  
31 December 2025

11,399,996,101 4,731,480
  

In accordance with section 135 of the Hong Kong 
Companies Ordinance, the ordinary shares of the 
Company do not have a par value.

The holders of ordinary shares are entitled to receive 
dividends as declared from time to time and are 
entitled to one vote per share at meetings of the 
Company. All ordinary shares rank equally with 
regard to the Company’s residual assets.

(c) Nature and purpose of reserves
(i) Capital reserve

Capital reserve mainly represents (i) waiver of 
a payable to a related company of the Group, 
which is considered as deemed capital 
contribution and is credited to capital reserve; 
and (ii) accumulated reserve for effect of 
changes in shareholding of subsidiaries 
without losing control (see (d) below).

(ii) Translation reserve

Translat ion reserve comprises foreign 
exchange differences ar is ing from the 
translat ion of the f inancial statements 
of foreign operations whose functional 
currencies are different from the functional 
currency of the Company.

31 
(b) 

135

(c) 
(i) 

(i)

(ii)

(d)

(ii) 
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31 
(c) 

(iii) 

(iv) 

(v) 

316,000,000
1,819,390,000

31 CAPITAL AND RESERVES (continued)

(c) Nature and purpose of reserves (continued)

(iii) Hedging reserve

The hedging reserve comprises the effective 
portion of the cumulative net changes in the 
fair value of cash flow hedging instruments.

(iv) Statutory reserve

Statutory reserve mainly represent reserve 
set aside by certain subsidiaries operating in 
foreign jurisdictions where profits of these 
subsidiaries are set aside according to local 
legislations.

(v) Perpetual capital instrument

Perpetual capital instrument represents 
a  p e r p e t u a l  l o a n  o f  S $ 3 1 6 , 0 0 0 , 0 0 0 
(approximately HK$1,819,390,000) from 
affiliates of HNA Trust Management. The 
Group has no contractual obligation to repay 
any amount of the perpetual loan under 
any circumstances and any repayment is 
entirely at the discretion of the Company. 
Consequently, the Directors are of the view 
that the economic substance of the perpetual 
loan is a non-reciprocal capital contribution 
and credited directly to reserve.
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31 CAPITAL AND RESERVES (continued)

(d) Change in shareholding of subsidiaries 
without losing control
During the year ended 31 December 2025, the 
Group acquired additional equity interest, from 
the non-controlling shareholders, in the following 
subsidiaries:

• an additional 30% equity interest in Globelink 
International Freight Forwarding (HK) Limited, 
a non-whol ly-owned subsid iary of the 
Company incorporated in Hong Kong, at a 
consideration of HK$6,191,000 ; and

• an additional 1.5% equity interest in Straits 
Financial LLC, a non-wholly-owned subsidiary 
of the Company incorporated in United 
States of America, at a total consideration 
of approximately HK$7,690,000, comprising 
cash cons ide ra t ion o f  approx imate ly 
HK$1,562,000 and settlement of balances 
with non-controlling interests of approximately 
HK$6,128,000.

Upon complet ion of the above acquis i t ions, 
the Group holds 100% equity interest in the 
respective subsidiary. The difference between the 
proportionate share of net assets and translation 
reserve attributable to the respective non-controlling 
interests and the consideration paid by the Group 
of HK$97,000 was recognised in capital reserve 
and approximately HK$400,000 represented a 
reattribution of translation reserve.

Dur ing the year ended 31 December 2024, 
the Group acquired an additional 30% equity 
interest in Globelink Uniexco, S.L., a non-wholly-
owned subsidiary of the Company incorporated 
in Spain, from the non-controlling shareholders at 
a consideration of EUR4,800,000 (approximately 
H K$41 ,409 ,000 ) .  U p o n  c o m p l e t i o n  o f  t h e 
acquisition, the Group holds 86% equity interest 
in the subsidiary. The difference between the 
proportionate share of net assets and translation 
reserve attributable to non-controlling interests of 
Globelink Uniexco, S.L. and the consideration paid 
by the Group of HK$29,689,000 was credited to 
capital reserve and accumulated in equity as ‘capital 
reserve’.

31 
(d) 

• G lobe l ink In ternat iona l 
Freight Forwarding (HK)
Limited

30%
6,191,000

• Straits Financial LLC

1 .5%

7,690,000
1,562,000

6,128,000

100%

97,000

400,000

Globelink Uniexco, S.L.

30%
4,800,000 41,409,000

86% Globelink 
Uniexco, S.L.

29,689,000
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32 

33 

32 CAPITAL COMMITMENT

2025 2024

HK$’000 HK$’000

    

Capital expenditure in respect of the 
acquisition of property, plant and 
equipment contracted for but not 
provided in the consolidated financial 
statements 515 21,507  

33 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.
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34 

26

Straits Financial LLC
Straits Financial Services Pte. Ltd. PT 
Straits Futures Indonesia

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

The capital structure of the Group consists of net 
debt, which includes loans and borrowings (excluding 
collateralised short-term trade facilities) (See Note 26) and 
lease liabilities (collectively referred as “Total Debt”); net 
of pledged bank balances and fixed deposits and cash and 
cash equivalent (“Net Debt”). Total capital of the Group 
comprising issued share capital and reserves attributable to 
owners of the Company and Total Debt (“Total Capital”).

Straits Financial LLC, Straits Financial Services Pte. Ltd. 
and PT Straits Futures Indonesia, the Group’s subsidiaries 
incorporated in the USA, Singapore and Indonesia 
respectively, are subject to minimum capital requirements 
pursuant to laws and regulations of the USA, Singapore 
and Indonesia. Management has established controls 
and policies to ensure that the subsidiaries comply with 
the minimum capital requirements. The subsidiaries 
have complied with the minimum capital requirements 
pursuant to laws and regulations of the USA, Singapore and 
Indonesia during the year.

Other than disclosed above, the Company and its 
subsidiaries are not subject to externally imposed capital 
requirements.
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35 
(a) 

(b) 

35 FINANCIAL RISK MANAGEMENT
(a) Overview

The Group has a system of controls in place to 
create an acceptable balance between the cost 
of risks occurring and the cost of managing the 
risks. The management continually monitors the 
Group’s risk management process to ensure that 
an appropriate balance between risk and control is 
achieved.

The Audit Committee oversees how management 
moni tors compl iance with the Group’s r isk 
management policies and procedures and reviews 
the adequacy of the risk management framework in 
relation to the risks faced by the Group. The Audit 
Committee is assisted in its oversight role by the 
internal audit function. The internal audit function 
undertakes both regular and ad-hoc reviews of risk 
management controls and procedures, the results of 
which are reported to the Audit Committee.

(b) Credit risk
Credit risk refers to the risk that a counterparty will 
default on its contractual obligations resulting in a 
financial loss to the Group.

The Group’s primary exposure to credit risk arises 
through its trade receivables and contract assets. 
Concentration of credit risk relating to these trade 
receivables and contract assets is limited due to 
the Group’s many varied customers, which are 
internationally dispersed. Management reviews the 
ageing of receivables monthly to ensure that the 
Group’s credit risk exposure is monitored regularly. 
Cash and fixed deposits are placed with banks 
and financial institutions, which are regulated. The 
maximum exposure to credit risk is represented by 
the carrying amount of each financial asset in the 
consolidated statements of financial position.
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35 
(b) 

1,768,641,000
2,178,243,000

4,250,772,000
2,512,069,000

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Trade receivables and contract assets

The Group has a credit policy in place whereby 
new customers are subject to credit evaluations 
based on available financial information and past 
experiences. The Group has established credit 
limits for customers and monitors their balances on 
an ongoing basis. Certain sales by the commodity 
marketing and financial services segments are 
generally guaranteed by letters of credit. The 
Group generally does not require collateral for 
sales in other segments. As at 31 December 2025, 
trade receivables of the Group secured by letters 
of credit amounted to HK$1,768,641,000 (2024: 
HK$2,178,243,000).

As at  31 December 2025, except for  t rade 
receivables containing provisional pricing features 
with carrying amount of HK$4,250,772,000 (2024: 
HK$2,512,069,000), the Group measures loss 
allowance for trade receivables and contract assets 
at an amount equal to lifetime ECL. To measure 
the ECL, trade receivables and contract assets 
have been grouped based on shared credit risk 
characteristics and the days past due. The contract 
assets relate to unbilled work in progress and sales 
made but yet to be invoiced as the final amount 
is not due until pricing and assays are known. The 
contract assets shared the same risk characteristics 
as the trade receivables for the same type of 
contracts. The Group has therefore concluded that 
the expected loss rates for trade receivables and 
contract assets are a reasonable approximation of 
the loss rates for the contract assets.
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35 
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• 
 – 

• 
 – 

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Trade receivables and contract assets (continued)

Except for amounts due from customers with 
known financial difficulties or significant doubt on 
collection that are assessed individually, if any, 
impairment analysis is performed at each reporting 
date collectively using a provision matrix. ECL for 
trade receivables and contract assets with past write 
off history are based on the historical credit losses 
experienced in the last 5 years. The historical loss 
rates are adjusted to reflect current conditions and 
estimates of future economic conditions. ECL for 
trade receivables without past write off history are 
measured as follows:

• Trade receivables and contract assets with 
corporate credit rating – applying Moody’s 
credit rating or match to Moody’s equivalent 
credit rating to the carrying amount and loss 
given default (“LGD”) or

• Trade receivables and contract assets without 
corporate credit rating – applying industry 
probability of default to the carrying amount 
and LGD.
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35 
(b) 

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Trade receivables and contract assets (continued)

As at 31 December 2025 and 31 December 2024, 
the loss allowance was determined as follows for 
trade receivables and contract assets:

As at 31 December 2025

Collective assessment

 
Gross Expected

amount Loss rate ECL

HK$’000 HK$’000 HK$’000

     

Not past due 714,217 0.00% –
Past due 1-30 days 1–30 146,375 0.00% –
Past due 31-90 days 31–90 73,384 0.08% (60)
Past due 91-180 days 91–180 21,320 4.09% (872)
Past due 181-365 days 181–365 13,850 7.21% (999)
Past due more than 1 year 1 11,501 53.16% (6,114)  

980,647 (8,045)  

As at 31 December 2024

Collective assessment

 
Gross Expected

amount Loss rate ECL

HK$’000 HK$’000 HK$’000

     

Not past due 677,362 0.00% –
Past due 1-30 days 1–30 168,300 0.00% –
Past due 31-90 days 31–90 95,780 0.36% (341)
Past due 91-180 days 91–180 23,817 7.98% (1,900)
Past due 181-365 days 181–365 9,687 21.43% (2,076)
Past due more than 1 year 1 23,811 94.51% (22,503)  

998,757 (26,820)
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(b) 

Aa1
A3

12

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Trade receivables and contract assets (continued)

Movement in the loss allowance account in respect 
of trade receivables and contract assets during the 
year is as follows:

2025 2024

HK$’000 HK$’000

    

Balance at 1 January 26,820 28,479

Amounts written off during the year (19,187) (2,199)
Amounts recovered during the year (2,060) (881)
Impairment loss recognised  

during the year 2,442 3,698
Disposal of subsidiaries – (1,371)
Exchange realignment 30 (906)  

Balance at 31 December 8,045 26,820  

Derivatives

The derivatives are entered into with bank and 
financial institution counterparties, which are rated 
Aa1 to A3, based on Moody’s credit ratings.

Debt investments

Impairment on debt investments have been 
measured on the 12-month expected loss basis and 
all of the Group’s debt investments measured at 
amortised cost are considered to have low credit 
risk. Management considers “low credit risk” 
for listed bonds to be an investment grade credit 
rating with at least one major rating agency. Other 
instruments are considered to be low credit risk 
when they have a low risk of default and the issuer 
has a strong capacity to meet its contractual cash 
flow obligations in the near term.
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1,339,202,000
1,331,483,000

Aa1 A3

12

14,841,742,000
12,182,083,000

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Debt investments (continued)

As at 31 December 2025, the carrying amount 
of the Group’s debt investment amounted to 
HK$1,339,202,000 (2024: HK$1,331,483,000) and 
the ECL on debt investment were considered 
immaterial and thus the did not recognise any loss 
allowance in respect thereof.

Assets held or segregated in separate accounts, 
pledged bank deposits and cash and cash 
equivalents

These financial assets are mainly held with bank and 
financial institution counterparties, which are rated 
Aa1 to A3, based on Moody’s credit ratings. The 
Group uses a similar approach for assessment of 
ECL for these financial assets to those used for debt 
investments. Impairment on these financial assets 
have been measured on the 12-month expected 
loss basis and reflects the short maturities of the 
exposures. The Group considers that these financial 
assets have low credit risk based on the external 
credit ratings of the counterparties.

A s  a t  3 1  D e c e m b e r  2 0 2 5 ,  t h e  c a r r y i n g 
amount of these financial assets amounted to 
HK$14,841,742,000 (2024: HK$12,182,083,000) and 
the ECL on these financial assets were considered 
immaterial and thus the Group did not recognise any 
loss allowance in respect thereof.
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362,273,000
393,348,000

35 FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (continued)

Other financial assets measured at amortised 
cost

Other financial assets measured at amortised cost 
mainly comprised of amounts due from other related 
parties, loans to third parties, loans to non-controlling 
interests and deposits and other receivables. These 
financial assets at amortised costs are generally 
considered to have low credit risk. In determining 
the ECL, management has taken into account the 
credit ratings, historical default experience and the 
financial position of the counterparties, adjusted for 
factors, where applicable, that are specific to the 
debtors and general economic conditions of the 
industry in which the debtors operate, in estimating 
the probability of default of each of these financial 
assets occurring within their respective loss 
assessment time horizon, as well as the loss upon 
default in each case.

As at 31 December 2025, the carrying amount of 
these financial assets amounted to HK$362,273,000 
(2024: HK$393,348,000) and the ECL on these 
financial assets were considered immaterial and 
thus the Group did not recognise any loss allowance 
in respect thereof.
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35 
(c) 

35 FINANCIAL RISK MANAGEMENT (continued)

(c) Liquidity risk
In the management of the liquidity risk, the Group 
monitors and maintains a level of cash and cash 
equivalents deemed adequate by the management 
to finance the Group’s operations and mitigate the 
effects of fluctuations in cash flows.

Individual operating entities within the Group 
are responsible for their own cash management, 
including raising of loans to cover expected cash 
demands, subject to approval by the Company’s 
Board when the borrowings exceed certa in 
predetermined levels of authority. The Group’s policy 
is to regularly monitor its liquidity requirements and 
its compliance with lending covenants.

The following tables show the remaining contractual 
maturities at the end of the reporting period of 
the Group’s non-derivative financial liabilities and 
derivative financial liabilities, which are based on 
contractual undiscounted cash flows (including 
interest payments computed using contractual rates 
or, if floating, based on rates current at the end of 
the reporting period) and the earliest date the Group 
can be required to pay.
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35 
(c) 

35 FINANCIAL RISK MANAGEMENT (continued)

(c) Liquidity risk (continued)

Contractual undiscounted cash outflow

 
Within 

1 year or 
on demand

2-5 
years

Over 5 
years

Total 
undiscounted 

cash flows
Carrying 
amount

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

2025
Lease liabilities 371,211 823,172 1,572,169 2,766,552 2,135,272
Trade and other payables 13,727,772 – – 13,727,772 13,727,772
Perpetual note 319,017 – – 319,017 319,017
Other loans and borrowings 7,521,807 1,162,836 11,834 8,696,477 8,551,639
Derivative financial instruments 2,470,485 109 – 2,470,594 2,470,594     

24,410,292 1,986,117 1,584,003 27,980,412 27,204,294     

Contractual undiscounted cash outflow

 
Within 

1 year or 
on demand

2-5 
years

Over 5 
years

Total 
undiscounted 

cash flows
Carrying 
amount

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

2024
Lease liabilities 338,336 833,274 1,587,559 2,759,169 2,090,350
Trade and other payables 13,740,433 – – 13,740,433 13,740,433
Perpetual note 357,351 – – 357,351 357,351
Other loans and borrowings 4,854,997 784,920 18,003 5,657,920 5,567,210
Derivative financial instruments 393,522 – – 393,522 393,522     

19,684,639 1,618,194 1,605,562 22,908,395 22,148,866     
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(d) 

(i) 

29 ,536 ,000
28,646,000

19

10%

2,954,000
2,865,000

(ii) 
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NYSE: 
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35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk
Market risk is the risk that changes in equity prices, 
commodity prices, interest rates and foreign 
exchange rates, will affect the Group’s income, or 
the value of its holdings of financial instruments. The 
objective of market risk management is to manage 
and control market risk exposures within acceptable 
parameters, while optimising the return on risk.

(i) Equity price risk

The Group hold listed and unlisted equity 
securities which are measured at FVPL 
total l ing approximately HK$29,536,000 
(2024: HK$28,646,000) (see Note 19). A 10% 
increase or decrease in the underlying equity 
prices at the reporting date with all other 
variables held constant would have increased 
or decreased the Group’s profit before 
taxation by approximately HK$2,954,000 
(2024: HK$2,865,000).

(ii) Commodity price risk

The G roup  uses  de r i v a t i ve  f i n anc i a l 
instruments such as commodity futures, 
commodity option contracts, commodity 
futures and commodity swaps to hedge 
certain exposures. The markets used are 
the London Metal Exchange (“LME”) for 
base metals, such as copper, lead and zinc 
and aluminium, the London Bullion Market 
Association (“LBMA”) for gold and silver, 
and the Intercontinental Exchange (“NYSE: 
ICE”) and the New York Mercantile Exchange 
(“NYMEX”).
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(d) 

(ii) 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(ii) Commodity price risk (continued)

The following table presents the quantities by 
commodity, to which the Group is exposed 
to commodity price risk. Base metals, such 
as copper, lead and zinc are shown as, metric 
tons (mt), precious metals such as gold and 
silver are shown as ounces (oz) and gasoil is 
shown as barrels (BBL).

Copper Lead Zinc Gold Silver

mt mt mt oz oz

       

2025
Gross exposure 62,496 4,057 15,874 61,223 1,731,457
Hedges (62,550) (4,050) (15,800) (61,389) (1,744,727)     

Net exposure (54) 7 74 (166) (13,270)     

Copper Lead Zinc Gold Silver

mt mt mt oz oz

       

2024
Gross exposure 67,814 3,593 5,413 53,458 2,698,702
Hedges (67,675) (3,575) (5,400) (54,289) (2,687,579)     

Net exposure 139 18 13 (831) 11,123
     

Exposure to commodity prices is mostly 
covered by der ivat ives and therefore, 
changes in market prices are not expected 
to significantly impact the Group’s financial 
performance. Changes in weight and content 
of the metals within the concentrates can 
impact the Group’s financial performance.
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(d) 

(iii) 
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100

75,110,000

45,501,000

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iii) Interest rate risk

The Group’s interest rate risk arises primarily 
from loans and borrowings. Borrowings 
issued at variable rates and at fixed rates 
expose the Group to cash flow interest 
rate risk and fair value interest rate risk 
respectively. The Group may also enters into 
interest rate swap to hedge its interest rate 
risk if necessary.

The interest rate profile of the Group’s loans 
and borrowings is disclosed in Note 27.

At 31 December 2025, it is estimated that 
a general increase or decrease of 100 basis 
points in interest rates, with all other variables 
held constant, would have increased or 
decreased the Group’s profit before taxation 
by approximately HK$75,110,000 (2024: 
HK$45,501,000). This sensitivity analysis 
excludes the impact from cash and bank 
balances as the management considers the 
impact to be insignificant having regard to 
the stable trend in interest rates and thus no 
material fluctuation is anticipated in the near 
future.
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(d) 

(iii) 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iii) Interest rate risk (continued)

The sensitivity analysis above indicates the 
instantaneous change in the Group’s profit 
before taxation that would arise assuming 
that the change in interest rates had occurred 
at the end of the reporting period and had 
been applied to re-measure those financial 
instruments held by the Group which expose 
the Group to fair value interest rate risk at 
the end of the reporting period. In respect 
of the exposure to cash flow interest rate 
risk arising from floating rate non-derivative 
instruments held by the Group at the end 
of the reporting period, the impact on the 
Group’s profit before taxation is estimated 
as an annualised impact on interest expense 
or income of such a change in interest rates. 
The analysis is performed on the same basis 
as 2024.
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(d) 

(iv) 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iv) Currency risk

The Group operates internationally and is 
exposed to foreign currency risks arising from 
various currency exposures. Where possible, 
the Group seeks to minimise its foreign 
currency exposure in operations by matching 
its exposure to foreign currency receivables 
to its exposure to foreign currency payables. 
The Group may also explore using derivatives 
to hedge its foreign exchange risk.

The Group seeks to minimise its foreign 
currency exposures in foreign subsidiaries, 
associates and joint ventures by repatriating 
their earnings, where pract icable. The 
Group also requires the foreign subsidiaries, 
associates and joint ventures to maintain their 
borrowings in the relevant foreign currencies 
which match their respective functional 
currencies.

In respect of the other monetary assets and 
liabilities held in currencies other than the 
functional currencies, the Group reviews 
the balances periodically to ensure the net 
exposure is kept at an acceptable level.
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(d) 

(iv) 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iv) Currency risk (continued)

The Group’s significant exposures to foreign 
currencies are as follows:

US Dollar
Singapore 

Dollar
Peruvian 

Sol Renminbi Euro Swiss Franc

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

2025
Trade and other receivables

630,203 145,067 223,888 1,129,243 65,460 1,874
Cash and cash equivalents 510,755 14,394 508 4,204 49,340 43,085
Trade and other payables

(457,147) (181,875) (108,014) (1,189,312) (67,857) (6,181)
Loans and borrowings (378,406) (595,064) – – – (17,090)
Tax recoverable – – 20,736 – – –
Current tax payables – (15,708) (2,907) – – –        

Net exposure arising from 
recognised assets and 
liabilities 305,405 (633,186) 134,191 (55,865) 46,943 21,688

Forward exchange contracts – 162,555 (98,237) 79,558 – –        

Net exposure 305,405 (470,631) 35,954 23,693 46,943 21,688        
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35 
(d) 

(iv) 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iv) Currency risk (continued)

US Dollar
Singapore 

Dollar
Peruvian 

Sol Renminbi Euro Swiss Franc

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

        

2024
Trade and other receivables

402,246 95,381 378,910 1,177,462 56,491 2,082
Cash and cash equivalents 504,235 37,663 671 5,773 18,089 38,015
Trade and other payables

(384,855) (114,560) (188,586) (1,227,184) (49,033) (6,371)
Loans and borrowings (415,958) (551,168) – – – (18,988)
Tax recoverable – – 8,036 – – –

Current tax payables – (16,439) (1,855) – – –        

Net exposure arising from 
recognised assets and 
liabilities 105,668 (549,123) 197,176 (43,949) 25,547 14,738

Forward exchange contracts – – (174,451) 54,976 – (39,363)        

Net exposure 105,668 (549,123) 22,725 11,027 25,547 (24,625)
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35 
(d) 

(iv) 

10%

* 

35 FINANCIAL RISK MANAGEMENT (continued)

(d) Market risk (continued)

(iv) Currency risk (continued)

Sensitivity analysis

A 10% strengthening of the functional 
currencies of the Company’s subsidiaries 
against the following currencies at the 
reporting date would positively/(negatively) 
impact the Group’s operating result before 
taxation by the amounts shown below. This 
analysis assumes that all other variables, in 
particular interest rates, remain constant.

2025 2024

HK$’000 HK$’000

    

US Dollar 30,541 10,567
Singapore Dollar (47,063) (54,912)
Peruvian Sol 3,595 2,273
Renminbi 2,369 1,103
Euro 4,694 2,555
Swiss Franc 2,169 (2,463)  

* Currency risk exposure is assessed to be 
insignificant to the Group.
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35 
(e) 

(i) 

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values
(i) Fair value hierarchy

T h e  t a b l e  b e l o w  a n a l y s e  f a i r  v a l u e 
measurements for f inancial assets and 
financial liabilities measured at the end of the 
reporting period on a recurring basis, by the 
levels in the fair value hierarchy based on the 
inputs to valuation techniques.

Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

      

Financial assets and liabilities 
carried at fair value

2025
Interest rate swaps – 1,828 – 1,828
Commodities futures 480,444 108,318 – 588,762
Commodities forward contracts 19,322 44,129 – 63,451
Currency options – 2,324 – 2,324
Currency forward contracts – 3,384 – 3,384    

Derivative financial assets 499,766 159,983 – 659,749
Trade receivables containing 

provisional pricing features – 4,250,772 – 4,250,772
Other financial assets 744 242 30,081 31,067    

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

Commodities futures (1,414,111) (1,043,518) – (2,457,629)
Commodities forward contracts – (5,926) – (5,926)
Commodities options – (6,156) – (6,156)
Currency options – (79) – (79)
Currency forward contracts – (804) – (804)    

Derivative financial liabilities (1,414,111) (1,056,483) – (2,470,594)
Trade payables containing 

provisional pricing features – (1,197,600) – (1,197,600)    

(1,414,111) (2,254,083) – (3,668,194)    
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35 
(e) 

(i) 

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values (continued)

(i) Fair value hierarchy (continued)

Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

      

Financial assets and liabilities 
carried at fair value

2024
Interest rate swaps – 2,998 – 2,998
Commodities futures 738,165 120,325 – 858,490
Currency options – 182 – 182
Currency forward contracts – 472 102 574    

Derivative financial assets 738,165 123,977 102 862,244
Trade receivables containing 

provisional pricing features – 2,512,069 – 2,512,069
Other financial assets 705 2,350 27,115 30,170    

738,870 2,638,396 27,217 3,404,483    

Commodities futures (246,571) (115,922) – (362,493)
Commodities forward contracts (15,444) (7,616) – (23,060)
Commodities options – (4,170) – (4,170)
Currency options – (438) – (438)
Currency forward contracts – (3,361) – (3,361)    

Derivative financial liabilities (262,015) (131,507) – (393,522)
Trade payables containing 

provisional pricing features – (1,487,503) – (1,487,503)    

(262,015) (1,619,010) – (1,881,025)
    

The carrying amount of the Group’s financial 
assets and liabilities not carried at fair value 
are not materially different from their fair 
values as at 31 December 2025 and 2024.
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35 
(e) 

(i) 

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values (continued)

(i) Fair value hierarchy (continued)

The following table shows the carrying 
amounts and fair values of significant non-
financial assets, including their levels in the 
fair value hierarchy.

Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

      

Non-financial assets measured  
at fair value

2025
Commodity inventories where the 

Group acts as a broker-trader – 681,614 – 681,614    

Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

      

Non-financial assets measured  
at fair value

2024
Commodity inventories where the 

Group acts as a broker-trader – 966,596 – 966,596
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35 
(e) 

(ii) 

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values (continued)

(ii) Measurement of fair value

The following tables show the valuation 
techniques used in measuring Level 2 and 
Level 3 fair values of assets with material 
balance at 31 December 2025 as well as 
the significant unobservable inputs used (if 
applicable).

Type Valuation technique
Significant 
unobservable inputs

Inter-relationship
between key 
unobservable 
inputs and fair 
value measurement

    

Interest rate swaps Market comparison technique: 

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

Not applicable Not applicable

Commodities futures, options  
and forward contracts

Market comparison technique:

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

Not applicable Not applicable

Currency options and forward contracts Market comparison technique:

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

Not applicable Not applicable
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35 
(e) 

(ii) 

Type Valuation technique
Significant 
unobservable inputs

Inter-relationship
between key 
unobservable 
inputs and fair 
value measurement

    

Trade receivables and payables  
containing provisional pricing  
features

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).

Not applicable Not applicable

Inventories where the Group acts  
as a broker-trader

Market comparison technique: 

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

Not applicable Not applicable

Other financial assets – unlisted  
equity securities measured at FVPL

 – 

Net asset value technique: 

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

Income growth  
 rate and  
 discount rate

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

 
 
 

There were no transfers from Level 1, Level 
2 or Level 3 in the reporting and comparative 
period.

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values (continued)

(ii) Measurement of fair value (continued)
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35 
(e) 

(iii) 

35 FINANCIAL RISK MANAGEMENT (continued)

(e) Fair values (continued)

(iii) Offsetting financial assets and liabilities

Gross
amounts of 
recognised

financial
assets/

liabilities

Gross
amounts of
recognised

financial
assets/

liabilities
offset in the 

consolidated 
statement of

financial
position

Net amounts 
of financial

assets/
liabilities 

presented
in the

consolidated 
statement

of financial
position

HK$’000 HK$’000 HK$’000

     

2025
Type of financial assets
Derivatives 5,093,361 (4,433,612) 659,749   

Type of financial liabilities
Derivatives 6,904,206 (4,433,612) 2,470,594   

2024
Type of financial assets
Derivatives 11,163,391 (10,301,147) 862,244   

Type of financial liabilities
Derivatives 10,694,669 (10,301,147) 393,522
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36 RELATED PARTY TRANSACTIONS
Apart from the disclosed elsewhere in the consolidated 
financial statements, the Group has the following related 
party transactions:

(a) Income

2025 2024

HK$’000 HK$’000

    

Sales of goods and/or services to 
entities in which directors have an 
interest 39,771 49,426

Sales of goods and/or services to 
associates

 
71,958 79,931

Sales of goods and/or services to joint 
ventures

 
22,782 38,542

Sales of goods and/or services to 
other related parties (Note) 45,981 23

Dividend received from associates 46,447 4,917
Dividend received from joint ventures 3,696 11,327  

Note: Other related parties  include  affiliates of HNA 
Trust Management.

(b) Expense

2025 2024

HK$’000 HK$’000

    

Purchase of goods and/or services 
from entities in which directors  
have an interest

 

13,508 20,998
Purchase of goods and/or services 

from associates
 

17,879 19,289
Purchase of goods and/or services 

from joint ventures
 

21,665 35,404
Interest expense to connected  

parties (Note) 36,618 36,377  

Note: Connected parties refer to affiliates of HNA Trust 
Management.

36 

(a) 

 

(b) 
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36  

(c)  

11

(d) 
21 22

25

37  

36 RELATED PARTY TRANSACTIONS 
(continued)

(c) Compensation of key management 
personnel
The remuneration of key management members, 
who are the directors of the Company are set out in 
note 11.

The remuneration of directors is determined by 
the remuneration committee having regard to the 
performance of individuals and market trends.

(d) Details of balances with related parties of the 
Group are set out in Notes 21, 22 and 25 to the 
consolidated financial statements respectively.

37 PARTICULARS OF PRINCIPAL 
SUBSIDIARIES OF THE COMPANY
Details of the Company’s principal subsidiaries at 31 
December 2025 and 2024 are as follows:

Name of subsidiary

Place/
country of 
incorporation/
registration

Principal 
place of 
operation

Issued and 
fully paid 

share capital/
registered capital

The Group’s effective 
interest over nominal 

value of issued share capital/
registered capital 

held by the Company Principal activities

2025 2024

% %
       

CWT Pte. Limited (“CWT SG”) Singapore Singapore 600,304,650 
shares of 

S$174,338,331
174,338,331

600,304,650

100 100 Investment holding & 
management, warehousing 
services, project logistics 
management & services

 
 

CWT Properties (Antwerp) N.V. 
(formerly known as CWT 
Commodities (Antwerp) N.V)

CWT Properties (Antwerp) N.V. 
 CWT Commodities 

(Antwerp) N.V

Belgium Belgium 63,663 
shares of 

EUR3,982,906
3,982,906

63,663 

100 100 Development and 
management of real estate, 
accounting management 
and consultancy activities
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37  

Name of subsidiary

Place/
country of 
incorporation/
registration

Principal 
place of 
operation

Issued and 
fully paid 

share capital/
registered capital

The Group’s effective 
interest over nominal 

value of issued share capital/
registered capital 

held by the Company Principal activities

2025 2024

% %
       

CWT Commodity Logistics  
(Antwerp) B.V. 

Belgium Belgium 63,663 
shares of 

EUR1,110,134
1,110,134

63,663 

100 – Shipping agent, logistics 
services, warehousing, 
transportation and freight 
forwarding

CWT Sitos B.V. The Netherlands The Netherlands 620,000 
shares of 

EUR620,000
620,000
620,000

100 100 Investment holding & provision 
of commodity warehousing 
services

CWT Commodity Logistics  
(UK) Ltd

United Kingdom United Kingdom 1,375,527
shares of 

GBP1,375,527
1,375,527
1,375,527

100 100 Provision of commodity 
warehousing, transportation 
and forwarding services

 

CWT Commodities  
(Amsterdam) BV

The Netherlands The Netherlands 18,000 
shares of 

EUR18,000
18,000
18,000

100 100 Provision of commodity 
warehousing, transportation 
and forwarding services

 

CWT Anadolu Lojistik AS Turkey Turkey 7,670,350 
shares of 

TRY7,670,350
7,670,350

7,670,350

90 90 Provision of commodity 
warehousing, transportation 
and forwarding services

 

37 PARTICULARS OF PRINCIPAL 
SUBSIDIARIES OF THE COMPANY 
(continued)
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37  
 

26

Name of subsidiary

Place/
country of 
incorporation/
registration

Principal 
place of 
operation

Issued and 
fully paid 

share capital/
registered capital

The Group’s effective 
interest over nominal 

value of issued share capital/
registered capital 

held by the Company Principal activities

2025 2024

% %
       

CWT Globelink Pte Ltd Singapore Singapore 800,000 
shares of 

S$800,000
800,000

800,000

100 100 Provision of cargo 
consolidation and sea  
freight forwarding services

MRI Trading AG Switzerland Switzerland 115,933 
shares of 

CHF1,159,330
1,159,330

115,933

100 100 Physical trading and supply 
chain management of 
non-ferrous base metal 
concentrates

 
 

Straits Financial Services Pte. Ltd. Singapore Singapore 35,000,000 
shares of

US$35,000,000
35,000,000
35,000,000  

97.4 97.4 To act as brokers for trading 
in futures contracts and 
centrally-cleared OTC 
commodity derivatives

 
 

Straits Financial LLC USA USA 33,000,000 
shares of 

US$33,000,000
33,000,000
33,000,000

97.4 95.9 Provision of financial brokerage 
services

Indeco Engineers (Pte) Ltd Singapore Singapore 6,000,146
shares of

S$20,600,580
20,600,580

6,000,146

100 100 Engineering maintenance 
services, design & building 
services for industrial 
properties, facilities 
management and special 
trade services

 
  
 

Save as disclosed in Note 26, none of the other subsidiaries 
had issued any debt securities for the years ended 31 
December 2025 and 2024.

37 PARTICULARS OF PRINCIPAL 
SUBSIDIARIES OF THE COMPANY 
(continued)
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38  38 STATEMENT OF FINANCIAL POSITION 
AND RESERVES OF THE COMPANY

2025 2024

HK$’000 HK$’000

    

Non-current assets
Property, plant and equipment 321 434
Right-of-use assets 4,699 7,357
Amount due from a related company 1,700 1,622
Interests in subsidiaries 3,809,516 3,821,973  

3,816,236 3,831,386  

Current assets
Prepayments, deposits and other 

receivables 2,230 4,101
Bank balances and cash 58,585 54,520  

60,815 58,621  

Current liabilities
Other payables, deposits received and 

accruals 24,568 25,486
Lease liabilities 2,517 2,311
Amount due to a related company 432 584
Amount due to subsidiaries 615 37,550  

28,132 65,931  

Net current assets/(liabilities) 32,683 (7,310)  
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2025 2024

HK$’000 HK$’000

    

Total assets less current liabilities 3,848,919 3,824,076  

Non-current liabilities
Borrowings 660,000 666,000
Lease liabilities 2,393 4,653  

662,393 670,653  

Net assets 3,186,526 3,153,423  

Capital and reserves
Share capital 4,731,480 4,731,480
Reserves (1,544,954) (1,578,057)  

Equity attributable to owners  
of the Company 3,186,526 3,153,423  

The Company’s statement of financial position was 
approved and authorised for issue by the Board of Directors 
on 30 March 2026 and are signed on its behalf by:

Wang Kan Shang Duoxu

Director Director

38 STATEMENT OF FINANCIAL POSITION 
AND RESERVES OF THE COMPANY 
(continued)

38 
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39 POSSIBLE IMPACT OF NEW AND 
AMENDMENTS TO HKFRS ACCOUNTING 
STANDARDS ISSUED BUT NOT YET 
EFFECTIVE FOR THE YEAR ENDED 31 
DECEMBER 2025
Up to the date of issue of these financial statements, the 
HKICPA has issued a number of new and amendments to 
HKFRS Accounting Standards, which are not yet effective 
for the year ended 31 December 2025 and have not been 
adopted in these consolidated financial statements. These 
developments include the following which may be relevant 
to the Group.

Effective for 
accounting 

periods 
beginning 
on or after

  

Amendments to HKFRS 9 and HKFRS 7  
 Amendments to the Classification and Measurement of Financial Instruments

9 7
 

1 January 2026

Amendments to HKFRS 9 and HKFRS 7 
 Contracts Referencing Nature-dependent Electricity

9 7
 

1 January 2026

Amendments to HKFRS Accounting Standards  
 Annual Improvements to HKFRS Accounting Standards – Volume 11

  – 11

1 January 2026

HKFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
18

The Group is in the process of making an assessment of 
what the impact of these developments is expected to be 
in the period of initial application. So far it has concluded 
that the adoption of them is unlikely to have a significant 
impact on the consolidated financial statements.
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RESULTS

For years ended 31 December

2021 2022 2023 2024 2025

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

Profit attributable to:
Owners of the Company 208,905 153,213 39,093 304,386 371,346
Non-controlling interests 80,454 101,876 40,101 43,921 34,647     

289,359 255,089 79,194 348,307 405,993
     

Earnings per share
Basic (HK cents) 1.83 1.34 0.34 2.67 3.26
Diluted (HK cents) 1.83 1.34 0.34 2.67 3.26

     

Dividends – – – – –
     

ASSETS, LIABILITIES AND  
NON-CONTROLLING INTERESTS

As at 31 December

2021 2022 2023 2024 2025

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

       

Total assets 24,934,882 36,504,465 25,438,229 27,632,040 33,460,476
Total liabilities (20,211,573) (31,673,263) (20,640,067) (22,726,592) (27,978,734)     

4,723,309 4,831,202 4,798,162 4,905,448 5,481,742
     

Equity attributable to owners of 
the Company 4,537,861 4,630,000 4,671,281 4,780,950 5,363,765

Non-controlling interests 185,448 201,202 126,881 124,498 117,977     

4,723,309 4,831,202 4,798,162 4,905,448 5,481,742
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