
 

CWX Global Posts US$5.4M Revenue in FY2019 on Lower Oil Production  

 Ongoing restructuring efforts to improve future cost savings weighed on current 

financial performance   

 Group will continue to seek opportunities to broaden earnings base and 

generate value for shareholders, while working to raise oil production volume 

at its Thailand oil concessions 

- Current workovers on existing wells are expected to complete by end August 2019  

- Plans for new drilling campaign to roll out in the last quarter of 2019  
 

FOR IMMEDIATE RELEASE 

SINGAPORE, 23 August 2019 – CWX Global Limited 威信国际 (“CWX Global” or the “Company”, and 

together with its subsidiaries, the “Group”), today reported a net loss of US$1.5 million for the 

financial year ended 30 June (“FY”) 2019, an increase of 13% year-on-year from US$1.4 million in 

FY2018. Excluding one-off gains in FY2018 (being US$1.5 million gain on settlement due to Carnarvon 

Thailand Limited via issuance of shares, as well as US$0.1 million reversal of accrued commission 

payable), the net loss in FY2018 would have been US$2.9 million. The cost management and 

restructuring efforts in FY2019 would have been prominent, narrowing the net loss by 48% over the 

last corresponding financial year.        

 

The Group’s revenue declined by 11% from US$6.0 million in FY2018 to US$5.4 million in FY2019, 

despite an increase in investment income to US$0.3 million relating to interest income earned from a 

loan extended to its associate company, FIT Global Pte. Ltd. (“FIT”). The decline was mainly due to the 

reduction in the Group’s share of the oil production volume from its Thailand oil concessions, which 

decreased by 26,723 barrels, from 107,980 barrels in FY2018 to 81,257 barrels in FY2019.     

 

Jeffrey Pang (彭润程), CEO and Executive Director of CWX Global said, “We continue to manage our 

costs prudently with a long-term view of improving operational efficiency and cost savings. The one-

off restructuring cost of US$0.9 million incurred in 4Q FY19, is expected to allow the Thailand joint 

operation to reap savings of approximately US$1.0 million annually, starting in 1Q FY2020 (i.e. from 

July 2019 onwards).      

 

While oil prices have recovered to an average of US$60 per barrel, our Thailand joint operation was 

faced with depletion from existing wells. We have since taken steps to reduce the overall decline in 
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production through drilling new wells and carrying out workovers on existing wells to improve 

production. The current workovers are expected to complete by end August 2019, and we have plans 

for a second drilling campaign in the fourth quarter this year, with a view to raise our reserves and 

production volume.”  

 

The ongoing trade dispute between the United States and China, which started since July 2018, 

continues to affect market sentiments, and increase investment risks and volatility in the trading and 

investing environment. The Group’s investment business through FIT, which was set up in 2018, 

recorded an increase in its share of losses from US$0.2 million for six months in FY2018 to US$0.3 

million in FY2019. FIT is expected to maintain its operating costs at current levels as it progresses 

gradually amid the current bearish global sentiments.        

 

Added Jeffrey, “Amid the anticipated deteriorating macroenvironment, the Group will adopt a 

conservative approach in improving operational efficiency of our existing businesses, while seeking 

viable opportunities to expand our earnings base to generate value for our shareholders.”   

 

As at 30 June 2019, the Group reported a positive working capital position of US$1.0 million, 

compared to US$0.1 million as at 31 March 2019. The balance sheet remained sound with net asset 

value of US$55.7 million and net asset value per share of 1.43 US cents. 

 

The Group will continue to update shareholders on its corporate developments as and when 

appropriate.  

 

### 

 

Note: This media release is to be read in conjunction with the Company’s results announcement released 

on the SGX website on the same date. 
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About CWX Global Limited  

(Stock Codes – SGX: 594 | Bloomberg: CWX SP| Reuters: 594.SI) 

 

CWX Global Limited 威信国际  (“CWX Global”, and together with its subsidiaries, the “Group”), 

through the reorganisation of its business activities will be focusing on fund management, investment 

and trading. The Group, with its own team of professionals as well as through FIT Global Pte. Ltd., a 

strategic joint venture, will seek to offer a holistic suite of fund management and trading services for 

managed funds which are accessible to corporate and institutional investors.  

 

The Group will be primarily involved in: (i) investments, including private equity deals, pre-initial 

public offerings (mature stage), initial public offerings, fixed income and hybrid instruments; (ii) 

trading, including the trading of equities, commodities and other financial instruments, including 

cryptocurrencies; (iii) fund management; and (iv) market making for commodities. 

 

The Group’s 20% stake in the Thailand onshore oil concessions located at Phetchabun Basin is 

presently its key investment. These concessions currently generate a steady income stream from its 

existing oil producing wells which, together with substantial proven reserves for development as well 

as significant potential exploration upside, holds the promise of value enhancement and sustainable 

long-term growth. 

 

The Group believes diversifying into the investment and trading platforms will benefit both investors 

and shareholders alike, enhancing risk management and creating values for all. 

 

For more information, please visit the company’s website at www.cwxglobal.com  

 

Issued for and on behalf of CWX GLOBAL LIMITED by: 
 

 

For enquiries, please contact:                                          

Ms. Rosalina Soh 苏沛熙 

Office: (65) 6260 4293  |  Mobile: (65) 9677 6683   |   Email: rosalina@octavecomms.com 

This media release has been prepared by the Company and its contents have been reviewed by the 

Company’s sponsor, ZICO Capital Pte. Ltd. (the “Sponsor”), in accordance with Rule 226(2)(b) of the 

Singapore Exchange Securities Trading Limited (the “SGX-ST”) Listing Manual Section B: Rules of Catalist.  

 

This media release has not been examined or approved by the SGX-ST and the SGX-ST assumes no 

responsibility for the contents of this media release, including the correctness of any of the statements or 

opinions made or reports contained in this media release.  

 

The contact person for the Sponsor is Ms. Alice Ng, Director of Continuing Sponsorship, ZICO Capital Pte. 

Ltd. at 8 Robinson Road, #09-00 ASO Building, Singapore 048544, telephone (65) 6636 4201. 

http://www.cwxglobal.com/

