Please also refer to the published version of this announcement in the Hongkong Standard.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.
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Unconditional Cash Offer

 by Kingsway SW Securities Limited on behalf of China WTO.com Limited

 for all the issued ordinary shares in

 Po Wing Kwan International (Holdings) Limited

(other than those shares already owned or
agreed to be acquired by

China WTO.com Limited or parties acting in concert with it)

Further to the joint announcement of the Offeror, CSH and Po Wing Kwan dated 19th April, 2000, the Po Wing Kwan Board announces that the offeree document containing, inter alia, information on the Offeror, the letter from the independent financial adviser and a notice of special general meeting will be despatched to the shareholders of Po Wing Kwan on 23rd May, 2000. The Offeror will despatch a notice to the shareholders of Po Wing Kwan on 23rd May, 2000 regarding the changes of the timetable of the Offer.

Reference is also made to the joint announcement of the Offeror and CSH dated 9th May, 2000. The latest time for receiving acceptances of the Offer is 4:00 p.m. on Monday, 5th June, 2000. The closing of the Offer is at 9:30 a.m. on Tuesday, 6th June, 2000. 

Terms used in this announcement shall have the same meanings as ascribed to them in the joint announcement of the Offeror, CSH and Po Wing Kwan dated 19th April, 2000 (the “Joint Announcement”) unless defined otherwise. 

DESPATCH OF OFFEREE DOCUMENT

Further to the Joint Announcement, the Po Wing Kwan Board announces that the offeree document containing, inter alia, information on the Offeror, the letter from Anglo Chinese Corporate Finance, Limited, the independent financial adviser to the independent shareholders of Po Wing Kwan, and a notice of the special general meeting of Po Wing Kwan to be held on 27th June, 2000 will be despatched to the shareholders of Po Wing Kwan on 23rd May, 2000. The Offeror had despatched the offer document to the shareholders of Po Wing Kwan on 9th May, 2000.

Attached to the offeree document is a notice to the shareholders of Po Wing Kwan to be despatched by the Offeror regarding the changes to the Offer timetable, in particular, the closing date of the Offer. 
CHANGES TO THE OFFER TIMETABLE

Pursuant to the new Code which became effective on 1st April, 2000, the timetable of the Offer is now revised as follow: 

Offer commences …………………………………………………………Tuesday, 9th May, 2000 

Latest time for receiving acceptances

(assuming that the Offer is not extended or revised) ………4:00 p.m. on Monday, 5th June, 2000

Offer closes ………………………………………………...9:30 a.m. on Tuesday, 6th June, 2000
Latest time for posting of remittances
for amounts due under the Offer
in respect of valid acceptances lodged
before the closing date of the Offer .……..…………………………… Thursday, 15th June, 2000

Shareholders of CSH and Po Wing Kwan should note that the above timetable is different from and supercedes that set out in the major transaction circular of CSH dated 10th May, 2000, the offer document dated 9th May, 2000 and the joint announcement of the Offeror and CSH dated 9th May, 2000. They should refer to this announcement, the offeree document to be despatched by Po Wing Kwan and the notice to the shareholders of Po Wing Kwan to be despatched by Offeror on 23rd May, 2000 regarding such changes. 
APPOINTMENT OF NEW DIRECTORS OF PO WING KWAN 

Since the Offer will now close on 6th June, 2000, the Offeror intends to nominate Mr. Oei, Mr. Lien Kait Long and Ms. Ma Wai Man, Catherine as executive directors of Po Wing Kwan after the despatch of the offeree document by Po Wing Kwan instead of upon closing of the Offer as stated in the offer document dated 9th May, 2000 and the major transaction circular of CSH dated 10th May, 2000. 

Warning:
Shareholders of Po Wing Kwan are advised to wait for and read the offeree document before making his/her decision in respect of the Offer. 

By Order of the Board of
China WTO.com Limited
Ma Wai Man, Catherine
Director

By Order of the Board of
China Strategic Holdings Limited
Ma Wai Man, Catherine
Executive Director
By Order of the Board of
Po Wing Kwan International
(Holdings) Limited
Cheng Yin Ching, Anna
Finance Director 
Hong Kong, 22nd May, 2000. 

The directors of CSH and the Offeror jointly and severally accept full responsibility for the accuracy of the information contained in this announcement (other than those relating to Po Wing Kwan) and confirm, having made all reasonable enquiries, that to the best of their knowledge, opinions expressed in this announcement (other than those expressed by Po Wing Kwan) have been arrived at after due and careful consideration and there are no other facts not contained in this announcement (other than those relating to Po Wing Kwan), the omission of which would make any statement in this announcement misleading.

The directors of Po Wing Kwan jointly and severally accept full responsibility for the accuracy of the information contained in this announcement (other than those relating to the CSH Group) and confirm, having made all reasonable enquiries, that to the best of their knowledge, opinions expressed in this announcement (other than those expressed by the CSH Group) have been arrived at after due and careful consideration and there are no other facts not contained in this announcement (other than those relating to the CSH Group) the omission of which would make any statement in this announcement misleading.







PAGE  
4
CHINA STRATEGIC – Unconditional Cash Offer
(22nd May, 2000)


