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1. INTRODUCTION 

 

The board of directors (the "Board") of CWG International Ltd. (the "Company") refers to the 

announcements released on 18 January 2018 and 28 December 2017 by RHT Capital Pte. 

Ltd., for and on behalf of Elidom Investment Co., Ltd (the "Offeror"), in connection with the 

voluntary conditional cash offer (the "Offer") for all the issued and paid-up ordinary shares (the 

"Shares") in the capital of the Company, other than those already held by the Company as 

treasury shares and those already held by the Offeror as at the date of the Offer in accordance 

with Rule 15 of the Singapore Code on Take-overs and Mergers (the "Code"). 

 

The Board wishes to issue this performance update (the "Performance Update") of the 

Company and its subsidiaries (collectively, the "Group") in connection with the Offer. 

 

 

2. PERFORMANCE UPDATE 

 

The Company expects the unaudited consolidated net asset value ("NAV")1 of the Group as at 

31 December 2017 to be approximately RMB 767 million to RMB 848 million. This expected 

increase in net asset value reflects the increase in fair value of the Group's investment 

properties and profits generated from the Group's development properties, mainly in China. 

 

This Performance Update constitutes only a preliminary assessment of the expected net asset 

value of the Group as at 31 December 2017 based on currently available information, and is 

subject to a number of risks and uncertainties that could cause actual events and/or results to 

differ materially from those disclosed in this Performance Update.  

 

For the avoidance of doubt, this Performance Update does not form part of the unaudited 

financial statements of the Group for the fourth quarter and 12 months ended 31 December 

2017, which will be announced by the Company no later than 14 February 2018, in accordance 

with the listing manual of the Singapore Exchange Securities Trading Limited.  

 

In the meantime, shareholders and investors of the Company are advised to exercise caution 

when dealing in the Shares. 

 

 

3. SINGAPORE CODE ON TAKE-OVERS AND MERGERS 

 

This Performance Update has been reported on in accordance with the Code. The independent 

auditor's report dated 26 January 2018 (the "KPMG Performance Update Report") issued by 

KPMG LLP (the auditors of the Company) ("KPMG") in relation to this Performance Update and 

the letter dated 26 January 2018 (the "CIMB Performance Update Letter") issued by CIMB 

Bank Berhad, Singapore Branch (the independent financial adviser appointed by the directors 

                                                      
1 NAV represents equity attributable to owners of the Company and excludes "other equity instruments", which comprises perpetual capital 

securities issued by the Company which have been redeemed and redeemable perpetual preference shares issued by a wholly-owned subsidiary 
of the Company. 
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of the Company who are considered independent for the purposes of the Offer) ("CIMB") in 

relation to this Performance Update are attached to this Announcement. 

 

KPMG has given and has not withdrawn its consent to the release of this Announcement with 

the inclusion of its name and the KPMG Performance Update Report in this Announcement. 

 

CIMB has given and has not withdrawn its consent to the release of this Announcement with 

the inclusion of its name and the CIMB Performance Update Letter in this Announcement. 

 

 

4. RESPONSIBILITY STATEMENT 

 

The directors of the Company (including those who may have delegated detailed supervision 

of this Announcement) have taken all reasonable care to ensure that the facts stated and 

opinions expressed in this Announcement are fair and accurate and that there are no other 

material facts not contained in this Announcement, the omission of which would make any 

statement in this Announcement misleading. 

 

Where any information has been extracted or reproduced from published or otherwise publicly 

available sources or obtained from the Offeror, the sole responsibility of the directors of the 

Company has been to ensure through reasonable enquiries that such information is accurately 

extracted from such sources or, as the case may be, accurately reflected or reproduced in this 

Announcement. 

 

The directors of the Company jointly and severally accept full responsibility accordingly. 

 

 

BY THE ORDER OF THE BOARD OF 

CWG INTERNATIONAL LTD. 

 

Thio Shen Yi 

Lead Independent Director 

26 January 2018 










