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IMPORTANT NOTICE
While our purpose is to ask the questions which any reasonable observer would ask, and to help
the investors globally make informed investments, please note that:
Our articles and presentations (Contents) are not investment advice nor should they be construed
as investment advice or any recommendation of any kind; nor meant to cast allegations or
insinuations of any kind against any individuals or entities. Before acting on the material in our
Contents, you should either seek independent advice tailored to your particular circumstances
and intentions or rely on your own judgement.
Our articles and presentations express our observations, opinions and theoretical analysis based
on the facts that we have gathered or have been provided to us. While we endeavour to ensure
that our Contents are accurate and are presented in good faith, we cannot and do not warrant
the accuracy, adequacy or completeness of the material or that the material is suitable for its
intended use; and we disclaim any such warranties express or implied that may be presumed
by any party; neither do we take responsibility for the views of companies or other stakeholders
or observers or sources quoted or hyperlinked in our Contents. While every precaution has
been taken in the preparation of our Contents, we (and our principals) shall not be liable for
any losses or damage or inconveniences due allegedly to errors or omissions in any facts or
due allegedly to reliance on our Contents in any way whatsoever; nor for any damage to any
computer hardware, date information or materials allegedly caused by our Contents.
All expressions of opinion and observations in our Contents are subject to change without notice
and we do not undertake a duty to update and supplement our Contents or the information
contained herein in the event we obtain any further or more complete information.
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EuroSports Global Ltd

What is the chance JTC doesn't renew the lease, and the
special dividend won't be paid?

For investors, EuroSports is more about property than about luxury cars. Aside the JTC lease
renewal, the bigger question is: why shift showrooms to begin with?

Key Financial Ratios
Price-book: 3.8x
Yield: -Cash flow: -Market cap: S$74.2 mln
Price/Earnings: 9.4x
Consensus Call
Target Price
-Major Shareholders
-Short-sale Information
--

2014, Feb 04 – In 2010, Singaporeans were stunned after a
civil servant was arrested for defrauding the government
of S$12 mln.
Koh Seah Wee, deputy director at the information technology
department of the Singapore Land Authority (SLA), allegedly
raised fake invoices for non-existent projects and pocketed
the money.
Apart from the Ferrari his partner-in-crime bought, and the
luxury cars he bought his wife and mother-in-law, he bought
a Lamborghini for himself - from EuroSports, the only authorised dealer in Singapore, that saw its IPO subscribed by
2.9 times last month.
While some of the proceeds will be used to expand the business, the owners also sold some vendor shares into the market.
They have also received dividends in the past two years
almost equivalent to the IPO proceeds.
It has sold the existing property at which it has been doing
business for a decade and leased it back for six years.
The price it received for the property is a premium to the valuation – a premium which it will be paying back in the form of rent.
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The price it received for the property is a premium to the valuation – a premium which it will be paying back in the form of rent.
Whether it shifts its office to that location depends on usage of its existing
property. If it finds that its current property is sufficient, it will just extend its
lease.
This confounds us.
If it cannot forecast the usage of property then why sell its existing property
and think about building a new one?
It has also declared a special dividend which is equivalent to proceeds from
the IPO and higher than profit achieved in the last two financial years.
It is also mentioned in the prospectus that S$12 mln is still outstanding from
companies in Malaysia and Indonesia in which the current CEO previously
owned stakes.
In total, owners have pocketed around S$7.5 mln in dividends and will receive
S$5.6 mln from a proposed dividend, in addition to S$11.2 mln from the sale
of 40 mln vendor shares.
This is in addition to their salary which accounted for around S$1 mln.
This compares to IPO proceeds flowing to the company of S$8.5 mln, after
deducting S$2.7 mln of listing expenses.

Investor Central. We keep your investments honest.
Background
EuroSports distributes ultra-luxury and luxury cars and provides after-sales
service.
It carries brands such as Lamborghini, Pagani and Alfa Romeo.
In addition, it supplies customised cars under the brand Touring Superleggera.
It is the only authorised service centre in Singapore for all the car brands it
carries, it says.
It operates a car leasing business to complement its distribution business,
but revenue has not been significant.
The company has also ventured into the distribution and retail of luxury
watches and has been distributing exclusively the deLaCour brand of watches in Singapore, Malaysia, Indonesia, Thailand and Brunei since November
2012.
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Financials
The company has disclosed unaudited Q1 FY14 results for the three months
ended June 30, 2013 (Page B-4):
Revenue: -23.7% to S$19.6 mln
Profit: -25.5% to S$2.2 mln
Cash flow from operations: S$6 mln vs S$4 mln
Order book: S$19.3 mln over 1.5 years
There are multiple reasons for the decline in revenue in Q1 FY14.
First, it sold fewer Lamborghinis.
The new Lamborghini Aventador LP 700-4 did not see the expected demand.
Second, it no longer has an agreement to sell Lotus. More on that later.
Third, when EuroSports brings in cars from the manufacturer, it doesn't just
have to pay for the vehicle.
The group's cost of sales is increased by custom duties, registration fees and
fluctuation in Certificate of Entitlement (COE) prices.
For FY13, vehicle taxes and fees as a percentage of cost of sales was 38%
compared to 30% in previous years.
It expects revenue from the sale of cars to decline in FY14 as the Lamborghini Gallardo model is at the end of its life cycle.
The decline in sales volume from Lamborghini and Alfa Romeo models is
clearly visible from a steep fall of 59% and 65% in number of luxury and ultraluxury car being registered in 2013:
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In addition, sales volume of cars will decrease due to an increase in selling
prices arising from the new tiered additional registration fee structure, introduced in the Singapore Budget 2013.
Also, the car financing restrictions imposed by the Monetary Authority of Singapore (MAS) on in February 2013 will affect sales volumes.
Hence, commission income from referrals will decrease due to lower of hire
purchase financing taken by its customers from banks and finance companies.
Fourth, it will no longer receive fees for funding Eminent Century Sdn Bhd
(EC) and PT EuroSport for buying cars.
It ended this arrangement because the CEO was a stakeholder in the Malaysian and Indonesian companies.
This made it an interested party transaction.
So, there are numerous headwinds to revenue.
But profitability is also impacted by non-operational issues.
First, operating expenses will increase due to the fees and expenses incurred
in relation to the IPO.
However, it will recognise a one-off gain on the sale of its leasehold property at
30 Teban Gardens Crescent, arising from the sale and leaseback arrangement.
1. What was the logic of selling 30 Teban Gardens Crescent and leasing
it back?
In July 2012, EuroSports agreed to sell its leasehold property, 30 Teban
Gardens Crescent, to Cambridge Industrial Trust (CIT) for S$41 mln.
It then leased it back for six years.
However, there is a condition that EuroSports must obtain a written
confirmation, by 31 March 2014, of a further leasehold term of 22 years from
Jurong Town Council (JTC), as the existing lease period of ten years will
expire in June 2017.
The deadline by CIT can be extended to 30 June 2014 if EuroSports Auto
has obtained the Certificate of Statutory Completion and has applied to JTC
for the JTC Confirmation of Tenure, JTC Approvals and JTC Confirmation of
No Breach.
As at the date of the offer document, it had received the relevant temporary
occupation permit.
It expects to complete the sale and leaseback arrangement by Q1 2014.
But it doesn’t end there.
In the agreement between JTC and EuroSports, the former has agreed
to extend the lease for 22 years subject to fulfilment of certain investment
criteria.
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EuroSports will have to invest at least S$8.3 mln in building and civil works
and plant and machinery.
In order to fulfil these conditions, EuroSports spent S$1.7 mln to build an
annex, comprising an additional two-storey showroom, display area and office.
The gross floor area of the premises is now 12,923 square metres, although
we couldn’t find mention in the prospectus of how big it was before the
extension.
2. What was the gross floor area of 30 Teban Gardens Crescent before
the construction of the annex?
The land area of the Teban Gardens property is 114,908 square foot.
It has spent S$5.4 mln to buy new cars for demonstration and leasing.
Knight Frank valued 30 Teban Gardens Crescent at S$21 mln on the
assumption that the 22 year lease extension from JTC would be granted.
So, the difference of S$20 mln between the sale price and fair value will
be deferred and amortised over the leaseback period of six years or at an
annual amount of S$3.3 mln.
The average annual rent over the lease term is S$3.6 mln.
The property is mortgaged to OCBC.
3. Why did it buy 7-9 Chang Charn Road premises so early?
It purchased the 7-9 Chang Charn Road property for S$16 mln in February
2013 from HLT International Pte Ltd.
It borrowed S$11.7 mln and rest was funded internally.
The property is mortgaged to UOB.
It will build new facilities, consisting of offices, showrooms, service centres
and automobile parts and accessories stores.
Construction should start in 2015 and will take 24 months to complete and
cost between S$22 mln and S$25 mln.
EuroSports says it will relocate the head office, showrooms, service centres
and automobile parts and accessories stores, but keep using 30 Teban
Gardens Crescent if it needs it.
4. How big will the 7-9 Chang Charn Road premises be?
Will it be bigger than its existing premises at 30 Teban Gardens Crescent?
The land area of Teban Gardens is 114,908 sq ft and 7-9 Chang Charn Road
is 19,954 sq ft.
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5. Will it raise money via equity or debt to fund the construction of 7-9
Chang Charn Road?
Its net debt-to-equity ratio was 209.9% as at Q1 FY14.
The ratio was 367.7% in FY11.
However, it stood at 107.9% after adjusting for the IPO proceeds.
6. What commercial advantage does 7-9 Chang Charn premises have
over 30 Teban Gardens Crescent?
The new showroom will be at Leng Kee, where many other car deals have
their showrooms.
7. Why was the Lotus agreement not renewed?
EuroSports started distributing Lotus automobiles in 1998 and launched the
Lotus showroom and service centre in 1999.
In 2008, it entered into an agreement to formalise the Lotus dealership.
However, the Lotus Agreement expired in March 2013 and was not renewed.
Instead, Lotus had announced its new partner, Richburg Motors Singapore, in September 2013.
8. Why was the lease for a showroom at 11 Leng Kee Road not renewed?
EuroSports had leased a showroom at 11 Leng Kee Road, which expired in
September 2012 and was not renewed.
9. Why is inventory of used cars increasing?
EuroSports spends 5% of its costs on used cars.
But the inventory turnover days in FY13 increased dramatically.
It used to take 61 days - two months - to sell cars and watches out of inventory.
This has ballooned to 151 days - or five months.
To an extent, the increase in time it takes to sell cars has merely returned to
normal.
The inventory turnover days in FY12 only decreased to 61 days from 104 days
in FY11 because it sold 11 used cars to Motor-Way Credit in March 2012.
In the most recent quarter, inventory took 142 days to sell.
But still, this increases the depreciation expense, thereby impacting the bottomline.
Further details can be found on page 53 of the prospectus.
Growth Drivers
EuroSports is betting on the rising affluence and spending power of Singaporean consumers that may lead to more discretionary spending.
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It is positive that the launch of new cars will attract existing and prospective
buyers.
Lamborghini has unveiled the Huracán LP 610-4 that replaces its Gallardo
model.
And it will also enter the sport utility vehicle (SUV) segment by 2017 with its
newly launched Lamborghini Urus.
Alfa Romeo recently launched the new 4C model.
To capitalise on the prospects, it will expand its operations locally and into
other markets and buy new distributorships and/or dealerships.
In addition, it plans to expand its portfolio of cars to include vintage, collectors' and classics.
10. How does it plan to buy vintage cars?
To diversify into other luxury lifestyle goods, it is now selling watches.
In November 2012, it signed an agreement with deLaCour, a Geneva-based
watchmaker, to distribute deLaCour brand of watches exclusively in Singapore, Malaysia, Indonesia, Thailand and Brunei.
It had also placed custom-made order with deLaCour to produce 90 limited
edition GT3 watches that bear the identity of the six GT3 race circuits for the
GT Asia 2013.
11. Was it able to sell all the limited edition GT3 watches?
12. Is it currently in discussion with any other luxury watchmaker?
To expand its distribution and retail network for deLaCour watches, EuroSports has appointed two Singapore watch retailers, Sincere Watch Limited
and Watches of Switzerland.
It has also appointed a distributor in Jakarta.
13. Where are discussions with the potential distributor in Bangkok?
It is also presently in discussions with a potential local distributor in Bangkok.
14. Is it concerned about the Bangkok riots impacting business?
Further details can be found on page 102 of the prospectus.
Management
EuroSports employs 58, including management.
Melvin Goh Kim San is the CEO and Executive Director with more than thirty
years of experience in the car industry.
Andy Goh Kim Hup is the Deputy CEO and Executive Director.
The brothers together own 69.8% of the company, with Melvin Goh holding
41.9% and Andy Goh 27.9%.
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Melvin Goh earns a monthly salary of S$40,000 and Andy Goh S$33,000,
and both pay themselves a three month bonus each year.
In addition, they also get an annual performance bonus based on profit
before tax.
Had the service agreements been in place in FY13, the directors' wages bill
would have been S$1.9 mln.
Ng Tiak Soon and Tan Siok Sing are independent directors appointed in
November 2013.
Handshakes reveal they have associations with more than 30 entities.

A visual representation mapping relationships of Mr Tan Siok Sing.
Source: Handshakes

A visual representation mapping relationships of Mr Ng Tiak Soon.
Source: Handshakes
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15. Whom has it appointed as the internal auditor of the group?
The Audit Committee comprises Ng Tiak Soon, Tan Siok Sing and Lim Kim
Quee.
The company promises to review the internal auditor's evaluation.
Further details can be found on page 127 of the prospectus.
Key Risks
Dependence on Lamborghini
Lamborghini car sales account for more than 50% of EuroSports' revenue.
It started selling Lamborghini in 2001.
The agreement with the car company is valid indefinitely with a termination
period of 12 months.
Measures taken by the Singapore government in relation to car ownership
In September 2013, the Land Transport Authority (LTA) introduced a new set
of categorisation criteria in relation to cars with engine capacity up to 1,600 cc.
Horse power should not be more than 130 bhp.
The change applies to automobiles which are registered with COEs obtained
from the first COE bidding exercise in February 2014.
This may affect the pricing of Alfa Romeo cars.
In addition, the LTA imposes an additional registration fee under the new
tiered additional registration fees structure announced in the Singapore Budget 2013.
This has increased the cost of a Lamborghini Aventador from S$400,000 to
S$700,000.
EuroSports' sales will be affected if it is unable to reduce such costs or pass
on costs to customers.
On 25 February 2013, the MAS announced financing restrictions on car loans
from February 2013.
So, EuroSports customers now have to make higher down-payments and
settle the loan in five years.
Separately, the Business Times highlighted that the government may opt for
higher wealth taxes on cars and properties for more revenue streams.
This may be announced in the upcoming Budget.
Dependency on car manufacturers other than the Lamborghini dealership
In addition to Lamborghini, it distributes Alfa Romeo since 2004, and Pagani
and Touring Superleggera since 2012.
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There is no guarantee these won't be cancelled.
In addition, it is in the process of securing distributorship of GTA Spano cars.
Spania GTA is less established compared to other car makers, with just a
twenty year history.
The deposit payments made to such automobile manufacturers, if any, may
not be refunded, fully or partially.
It has made a deposit payment of S$1.9 mln for five cars of GTA.
Separately, EuroSports has been granted a call option to subscribe for 13.4%
of the issued share capital of GTA Spain for 2 mln Euros or about S$3.2 mln.
16. What is the duration of the agreement with Pagani and Touring?
The prospectus says the agreement with Lamborghini is valid indefinitely but
nothing is mentioned about expiry of the agreement with other automobile
companies even if these are usually automatically renewed.
May not be able to sustain growth rate and financial performance in the future
EuroSports' profit before tax has grown 60% to S$8.3 mln in FY13 on a compounding basis.
However, sales of cars will fluctuate depending on the stage of the life cycle
of a particular model.
For instance, sales of new Lamborghinis fell in FY12 and FY13 as the Lamborghini Gallardo range was approaching the end of its life cycle.
Lack of management experience in luxury watch distribution and retail
business
The group entered into distribution and retailing business of luxury watches
of deLaCour brand in September 2012.
As the management does not have much experience and expertise in the
watch distribution and retail business, it may face operational difficulties
which in turn may have an adverse effect on its business.
Changes in laws and regulations
Any changes to current laws or introduction of new laws may impact the business.
For instance, following the introduction of Lemon Laws which came into effect
on 1 September 2012, EuroSports is required to repair or replace defective cars.
If repair or replacement is not possible or reasonable then customers may
request for a price reduction or may return the defective car for a refund.
But it is compensated by the manufacturers under the warranty.
Risks relating to the Teban Gardens Lease Extension and the sale and
leaseback arrangement
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If it unable to fulfil the terms and conditions to the satisfaction of JTC, the lease
at 30 Teban Gardens Crescent will expire and terminate on 31 May 2017.
This means, the sale and leaseback arrangement will also be unwound.
It will not be able to recognise the expected gain from sale of property and
also not pay the special dividend in FY15.
No more funding to EC and PT EuroSport; so no more fees
Eminent Century Sdn Bhd (EC) in Malaysia and PT EuroSport in Indonesia
are the dealers of Lamborghini in respective countries.
Previously, EuroSports had funded them to buy cars for which a certain fee
was charged.
Such fees amounted to S$0.1 mln in FY11, S$0.6 mln in FY12, S$1.7 mln in
FY13 and S$0.2 mln in Q1 FY14.
Page 115 of the prospectus highlights that dealings with these companies
were considered interested person transactions as per the listing rules.
Hence, Melvin Goh had to dispose his ownership in these companies.
EC had appointed ES Evolution Sdn Bhd (ESE), 65% directly owned by Melvin Goh, for retailing the cars.
It then ceased its relationship with ESE and appointed JH Italia, 30% held
by Melvin Goh.
ESE has been dormant since then.
Melvin Goh has disposed his interest in JH Italia to Wang Yen Liang, an existing shareholder of JH Italia.
In Indonesia, Melvin Goh held 40% indirectly in PT EuroSport.
He disposed his holding to View Good Enterprise Ltd, a British Virgin Islands
company owned collectively by Jake Pison Hawila, an existing shareholder
of PT EuroSport, and Jacky Prasetyo Lie in equal shares.
Going forward, PT EuroSport will change its company name and cease to
use the mark "EuroSports".
Despite the fact that funding support arrangements have ceased, EuroSports
may continue to sell automobile parts and accessories and charge the handling fees to EC and PT EuroSports.
17. Has it received the outstanding amount from EC and PT EuroSport?
In November 2013, EC still owed EuroSports S$4.9 mln and PT EuroSport
owed S$12.3 mln.
The prospectus says that all amounts payable will be fully settled prior to listing.
Has this happened?
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18. Is it looking to do business or acquire EC and/or PT EuroSport in
future?
One of the strategy EuroSports highlights that it may look for strategic alliance or joint venture.
19. Why didn't the company just buy over the Malaysian and Indonesian
ventures owned by Melvin Goh?
Order book may not be an accurate indicator of future performance
As at 30 June 2013, the order book, based on confirmed sales orders and
the selling prices of automobiles, was S$17.2 mln.
As at November 2013, one of these sales orders amounting to S$1.4 mln,
which was subsequently varied to S$2.6 mln, has been fulfilled.
However, the order book stood at S$19.3 mln.
Hence, the order book may not be an accurate indicator of its future performance as it does not take into account potential renegotiations, cancellations
or deferrals.
Number of Automobile brands in Singapore
This risk is not mentioned in the prospectus but the Land Transport Authority's Annual Vehicle Statistics 2013 highlights that there are around 40
brands of automobile companies in Singapore.
Existence of many automobile brands gives more option to car buyers.
This could be one factor that reduced EuroSports' 8% share of sales volume
in 2005 to 4% in 2013 for its Lamborghini models versus total sales volume
including its major competing car brands mentioned in the prospectus.
And Alfa Romeo sales volume share has dropped from 6% to 1% in the same
period.
Please refer to the pie charts on the following page to see the visual illustration of
sales volumes of Lamborghini and Alfa Romeo vs Major Competitors in Singapore.
Source: Land Transport Authority prospectus

Further details can be found on page 27 of the prospectus.
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Ongoing Litigation
EuroAutomobile, a subsidiary of the group, received a letter of demand dated
12 April 2013 from the solicitors acting for a customer, demanding refund of
a deposit amounting to S$170,000.
This amount was paid by the customer for an order for an Alfa Romeo.
It believes that there is no basis for such claim for refund and it has engaged
legal advisers.
As at November 2013, no legal proceeding has been initiated against EuroAutomobile.
Dividend Policy
It intends to declare a one-time special dividend of between S$6 mln and S$8 mln.
An S$8 mln dividend is assumed in its unaudited pro forma financials.
But it will be subject to completion of the sale and leaseback arrangement.
It will be funded solely from the sale proceeds of 30 Teban Gardens Crescent
and will be declared in FY15.
Based on an S$8 mln payout and 265 mln shares, the dividend yield will be
10.8% based on the IPO price.
The owners were paid a dividend amounting to S$5 mln in FY12 and S$2.5
mln in FY13.

We keep your investments honest.

© 2014 Investor Central – A service of Hong Bao Media (Holdings) Pte Ltd

EuroSports Global Ltd / What is the chance JTC... p17

They will again receive S$5.6 mln (based on 185 mln shares held by them,
out of 265 mln) from the proposed special dividend of S$8 mln.
The company does not have a dividend policy and it says that the proposed
dividend is not an indication of its future dividend policy.
Further details can be found on page 44 of the prospectus.
IPO Proceeds
S$6 mln for expanding into other luxury lifestyle businesses
S$2.5 mln for working capital
S$2.7 mln for listing expenses
Further details can be found on page 42 of the prospectus.
Issue Details
Total Offer Size: 80 mln shares
Price per share: S$0.28/share
New shares: 40 mln shares
Vendor shares: 40 mln shares
Placement shares: 78.5 mln shares
Public shares: 1.5 mln shares
While the net proceeds is S$8.5 mln, the owners have pocketed around S$11.2
mln by selling their 40 mln shares.
At the time of restructuring the company was sold by the owners for S$8 mln
and the amount was settled with 225 mln shares of the group at S$0.035.
Key Financials at Listing
Market cap: S$74.2 mln
Price/Book: 3.8x
Price/Earnings: 9.4x
There are only four (4) reasons companies list:
1. Raise fresh capital for expansion. This is the most virtuous reason,
because new shareholders can take part in the growth of the company.
2. Allow existing shareholders to (partially) exit. Frequently this
means the best growth days of the company are behind it.
3. Change in laws and regulations. Such as when revised foreign
ownership restrictions force existing shareholders to pare down their
stakes, even though they might not want to do so. While this gives
you the opportunity to buy into companies, you must ask yourself
whether how the company is impacted by excessive regulation.
4. Raise the company's profile. New shareholders must
ask themselves whether an ego-trip by existing shareholders is a good enough reason to buy into a stock.
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"Sharing the growth" is frequently stated in the IPO's publicity material as the
reason for listing, but that's just the marketing pitch.
The real reason is only ever one of the four stated above.
Here is a map of the company and its key subsidiaries, people and deals.

A visual representation mapping relationships of EuroSports Global and its key subsidiaries, people and deals.
Source: Handshakes

Download the prospectus here.

We keep your investments honest.

© 2014 Investor Central – A service of Hong Bao Media (Holdings) Pte Ltd

EuroSports Global Ltd / Photos p19

EuroSports Global Ltd
30 Teban Gardens Crescent

Only entrance into the premises
of 30 Teban Garden Crescent,
where EuroSports Global is
presently still occupying.
7:42am, 05/2/2014

Seen here is the entrance
again, revealing an internal road
for vehicles through to the other
side which is the showroom
for marques Lamborghini and
Alpha Romeo.
7:43am, 05/2/2014
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EuroSports Global Ltd
30 Teban Gardens Crescent
The other side of EuroSports
Global's premises, where far
left and into the background
you can see the only entrance
as earlier pictured. Prominently
displayed are both the Alpha
Romeo and BMW marque
logos.
7:49am, 05/2/2014

Moving along the fence
perimeter past the Alpha
Romeo segment of the
showroom, the showroom for
Lamborghini is seen farther in
the background. This footpath
traces the perimeter of the
premises, leading back to
the entrance. Out of frame in
the far right is the Ayer Rajah
Expressway.
7:52am, 05/2/2014

Up close now is the showroom
for Lamborghini.
7:53am, 05/2/2014
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EuroSports Global Ltd
30 Teban Gardens Crescent

Properties 7 and 9 Chang
Charn Road side by side. No.7
is the shorter building with red
tiled roof. No. 9 is the flat-faced
squarish building with large
windows.
1:49pm, 05/2/2014

No.9 Chang Charn Road up
close and pictured on its own
here. Previously occupied by
HLT International Pte Ltd.
1:49pm, 05/2/2014
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EuroSports Global Ltd
Nos. 7 & 9 Chang Charn Road
No. 7 Chang Charn Road here,
previously Uber Garage.
1:49pm, 05/2/2014
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We keep your investments honest.
We are an award-winning, tailored news service that dares to
ask the questions that need to be asked.
We only report on Singapore Exchange- and Bursa Malaysialisted companies which our subscribers have selected in their
watch lists.
We always endeavour to get answers from the companies we
report on before publication. However, in the event that we do
not receive answers after a reasonable amount of time, we
proceed to publish. In the hopeful event we receive answers
later, we will update the online version of the original story.
Contact
12 Prince Edward Road
#01-08 Bestway Building Podium B
Singapore 079212
Phone/Fax: (+65) 6223 2249
www.investorcentral.org
contact@investorcentral.org
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