Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take
no responsibility for the contents of this announcement, make no representation as to its accuracy
or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising

from or in reliance upon the whole or any part of the contents of this announcement.

CWT INTERNATIONAL LIMITED

(Incorporated in Hong Kong with limited liability)
(Stock Code: 521)

CHANGE OF EXECUTIVE DIRECTORS,
CHANGE OF COMPOSITION OF BOARD COMMITTEE,
AND
LIST OF DIRECTORS AND THEIR ROLES AND FUNCTIONS

The Board hereby announces that, with effect from 23 May 2025:

1. Mr. Huang Fenglin has resigned as an Executive Director and ceased to be a member of the

Executive Committee; and

2. Mr. Shang Duoxu has been appointed as an Executive Director and a member of the Executive

Committee.

RESIGNATION OF EXECUTIVE DIRECTOR

The board (the “Board”) of directors (the “Directors” and each a “Director”) of CWT International
Limited (the “Company”) hereby announces that in order to devote more time to other business
commitments, Mr. Huang Fenglin (“Mr. Huang”) has resigned as an executive director of the
Company (the “Executive Director”) and ceased to be a member of the executive committee of the
Board (the “Executive Committee”) with effect from 23 May 2025.

Mr. Huang has confirmed that he has no disagreement with the Board and there is no other matter
relating to his resignation that needs to be brought to the attention of the shareholders of the Company
(the “Shareholders”).



The Board would like to take this opportunity to express its gratitude to Mr. Huang for his valuable

efforts and contributions to the Company during his tenure of office with the Company.
APPOINTMENT OF EXECUTIVE DIRECTOR

The Board hereby further announces that Mr. Shang Duoxu (“Mr. Shang”), the current chief
executive officer of the Company (the “Chief Executive Officer”), has been appointed as an

Executive Director, as well as a member of the Executive Committee, with effect from 23 May 2025.

Mr. Shang, aged 39, holds a bachelor’s degree in economics from Chengdu University of Technology
and a master’s degree in finance from Tulane University. Mr. Shang was appointed as the Chief
Executive Officer in June 2024. Mr. Shang is currently the supervisor of Hainan HNA No.2 Trust
Management Service Co., Ltd.* CERE BT 95 EE RS AR E]) (‘HNA Trust Management™),
which is a substantial shareholder of the Company pursuant to Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO”). Mr. Shang joined Hainan HNA
Property Holdings Co.* CHEI /B EIZEREA PR/ E]) (now known as Hainan Haidao Linkong
Property Holding Co.* (&g /B2 HE 2K A TR\ F])), a company under HNA Group Co.,
Ltd.* CEHEBEAE/AE]) (‘HNA Group”), in 2008 and has served several senior positions for
certain companies under HNA Group. HNA Group is now controlled by HNA Trust Management. In
the last three years, Mr. Shang was the chairman and an executive director of China Shun Ke Long
Holdings Limited (listed on The Stock Exchange of Hong Kong (the “Stock Exchange”), Stock Code:
974), which was formerly under HNA Trust Management, from February 2022 to May 2024. Mr.
Shang was also the chairman of the board of directors of Northeast Electric Development Co., Ltd.
(listed on the Stock Exchange, Stock Code: 42; also listed on the Shenzhen Stock Exchange, Stock
Code: 000585 and delisted in May 2022), from August 2021 to December 2022. Mr. Shang was also
the chairman of the board of directors of CCOOP Group Co., Ltd.* ({L§4 KELEER T HREAE])
(listed on the Shenzhen Stock Exchange, Stock Code: 000564), from January 2022 to April 2024. Mr.
Shang has extensive management knowledge and working experience in the fields of finance

management and corporate management.

As disclosed above, Mr. Shang has served several senior positions for HNA Group’s certain
companies, among which include being a director and a financial controller of the HNA Infrastructure
Investment Group Co., Ltd.* CEHIEEER IS & LB HE IR/ E]), a company incorporated in
China and listed on the Shanghai Stock Exchange (Stock Code: 600515). According to the “Decision
on the Measure of Issuing a Warning Letter in relation to Shang Duoxu” ([2019] No. 4) ( { B~ %t
& S B B R R E B A E ) ([2019]45% ) ) published by Hainan Regulatory Bureau of
China Securities Regulatory Commission (1 Fz6 58 B EHEZE @/ BRHEEEH) (the “CSRC”)
in January 2019, the CSRC issued a warning letter to Hainan Airport Infrastructure Co., Ltd* &R
M= it (0 A FR 2\ E]) (formerly known as HNA Infrastructure Investment Group Co., Ltd.* (/&
MR R e P E EEE R A PR/ E])) (“Hainan Airport”) and Mr. Shang. Mr. Shang who was the



then financial controller of Hainan Airport was found liable to the failure to (a) disclose the excess of
limit of the guarantee provided by Hainan Airport and its subsidiaries to its shareholders, actual
controllers and associates in the 2017 annual report and (b) obtain approval from its board of directors

and shareholders in respect of such excess.

According to the Decision of Administrative Penalties ([2022] No. 51) ( {({TEUE SR EE)

([2022]515% ) ) published by the CSRC in September 2022, the CSRC issued a warning and
imposed a fine of RMB200,000 against, inter alia, Mr. Shang. Mr. Shang who was the then chief
financial officer and director of Hainan Airport was found liable to the failure to disclose certain non-
operating related party transactions and provision of guarantees in the 2018-2020 semi-annual reports
and 2018-2019 annual reports of Hainan Airport. Based on (a) the CSRC decision, (b) the inaccurate
information in the profit alert announcement published by Hainan Airport on 23 January 2020 and (c)
the delay in publishing the clarification announcement on 23 April 2020 in respect of the expected
profit/loss for the 2019 financial year, the Shanghai Stock Exchange imposed a public reprimand
against, among others, Hainan Airport and Mr. Shang pursuant to the decision on disciplinary actions
against Hainan Airport Infrastructure Co., Ltd and relevant parties ([2022] No. 128) ( { EE ¥R
PGS A IR A = A R EAE AT LASC R o7 By PR E ) ([2022]1285% ) ) in September
2022.

Saved as disclosed above, Mr. Shang does not (i) hold any directorships in any other public companies,
securities of which are listed in Hong Kong or overseas in the last three years, (ii) hold any other
positions in the Company and its subsidiaries in the past and at present, and (iii) have any other
relationship with any Directors, senior management, substantial Shareholders or controlling
Shareholders.

As at the date of this announcement, Mr. Shang does not have, and is not deemed to have, any interests
or short positions in any shares, underlying shares or debentures of the Company and its associated
corporations pursuant to Part XV of the SFO. In accordance with the articles of association of the
Company (the “Articles”’), Mr. Shang will hold office until the next following annual general meeting
of the Company, at which he will be eligible for re-election. Thereafter, Mr. Shang will be subject to
rotation requirements as contained in the Articles and shall retire from office by rotation at least once

every three years.

An engagement letter was entered into between Mr. Shang and the Company for a term commencing
from 23 May 2025 to 31 December 2025. Pursuant to the engagement letter, Mr. Shang is not entitled
to any director’s fee or any kind of remuneration. However, as the Chief Executive Officer, Mr. Shang
is still entitled to a monthly salary equivalent to RMB83,333 within the the Company and its
subsidiaries and discretionary bonus as may be determined by the Board from time to time. Such
salary was, and discretionary bonus will be determined with reference to the then prevailing market

conditions, the performance of the Company as well as Mr. Shang’s individual performance.



Save as disclosed above, in relation to the appointment of Mr. Shang, there is no other information
which is discloseable nor is/was he involved in any matters required to be disclosed pursuant to any
of the requirements under Rules 13.51(2)(h) to 13.51(2)(v) of the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited, and there is no other
matter that needs to be brought to the attention of the Shareholders.

Mr. Shang has obtained the legal advice required under Rule 3.09D of the Listing Rules before his

appointment becomes effective.

The Board would like to take this opportunity to welcome Mr. Shang on his new appointment.

LIST OF DIRECTORS AND THEIR ROLES AND FUNCTIONS

With effect from 23 May 2025, the members of the Board and the membership of the five committees

of the Board are as follows:

Members of the Board

Executive Directors

Wang Kan (Chairman)

Zhao Quan

Wang Qi

Shang Duoxu (Chief Executive Officer)

Independent Non-executive Directors
Liem Chi Kit, Kevin

Lam Kin Fung, Jeffrey

Liu Yifei



Membership of the five committees of the Board

Audit Executive Independent Nomination |Remuneration
Investigation
Committee | Committee Committee Committee Committee
Directors
Wang Kan C C M
Zhao Quan
Wang Qi M
Shang Duoxu M
Liem Chi Kit, Kevin C C M C
Lam Kin Fung, Jeffrey M M M M
Liu Yifei M M
Notes:
C  Chairman of the relevant Board committees
M  Member of the relevant Board committees
By order of the Board
CWT INTERNATIONAL LIMITED
Wang Kan
Executive Director

Hong Kong, 23 May 2025

As at the date of this announcement, the Board comprises Mr. Wang Kan (Executive Director and
Chairman), Mr. Zhao Quan (Executive Director), Mr. Wang Qi (Executive Director), Mr. Shang
Duoxu (Executive Director and Chief Executive Officer), Mr. Liem Chi Kit, Kevin (Independent Non-
executive Director), Mr. Lam Kin Fung, Jeffrey (Independent Non-executive Director) and Ms. Liu
Yifei (Independent Non-executive Director).

* For identification purpose only



