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Aligning the interests of all stakeholders  Government must be staffed for network issues; MoU to align interests



Jame Osman (65) 6321 3092 [email protected]



 Nothing to firmly suggest nationalisation or asset acquisition as yet  Underperform (4) rating and 12-month TP of SGD1.31 reaffirmed What's new: Comments made by Transport Minister Khaw Boon Wan in a Straits Times article (“LTA must be ready to take over MRT operations”, 4 December) appear to have fuelled talk of a potential nationalisation of the Singapore rail network or acquisition of the rail assets in the near term. Our read-through is that rail reliability remains the government’s central focus, and it is keen to reassure the public of the standard of the rail network by ensuring an adequately skilled engineering workforce, as well as by forging an alignment of interests among all stakeholders. What's the impact: According to the article, the Transport Minister highlighted the need for “improving integration” in the current rail model between the designer and builder (government) and the operators (SMRT and SBST) by “forging a culture of ‘One Team’”. We take this to mean that the regulator will strengthen its engineering team to ensure that its capabilities are on par with the operators in being equipped to deal with rail-network issues. Further, an MoU has been signed among the various stakeholders (government and operators) to align objectives and interests.



With the Downtown Line (DTL) already operating under a new rail framework, we see nothing to suggest the government could backtrack and completely nationalise the Singapore rail system. Instead, we continue to believe its current strategy of a separation between the government as ‘asset-owners’ and the operators already allows for accountability and a transmission of service requirements through a competitive tendering process (for more, see Initiation: not time to get on board yet, 2 December 2015). Our recent conversations with the operators reaffirm this view. What we recommend: We reiterate our Underperform (4) rating and DCFbased 12-month target price of SGD1.31. The biggest upside risk to our thesis remains a potential near-term acquisition of SMRT’s rail assets, as this would likely substantially improve its free cash flow profile. However, we argue that it would be in the best interests of both the government and the Singapore public if SMRT were to fulfil all existing obligations with respect to network efficacy, before addressing any issue of asset acquisition. Further, given that the government already owns rail infrastructure (the assets we expect to be acquired include mainly SMRT’s NSEWL rolling stock), we think a transition to a new rail model is unlikely to materially alter the complexion of SMRT’s rail business positively, from an operational standpoint.



Forecast revisions (%) Year to 31 Mar Revenue change Net profit change Core EPS (FD) change
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Relative to FSSTI (RHS)



12-month range Market cap (USDbn) 3m avg daily turnover (USDm) Shares outstanding (m) Major shareholder



1.140-1.800 1.60 2.17 1,522 Temasek Holdings (54.2%)



Financial summary (SGD) Year to 31 Mar Revenue (m) Operating profit (m) Net profit (m) Core EPS (fully-diluted) EPS change (%) Daiwa vs Cons. EPS (%) PER (x) Dividend yield (%) DPS PBR (x) EV/EBITDA (x) ROE (%)



16E 1,305 117 88 0.058 (3.1) 1.4 25.6 2.2 0.032 2.5 9.1 10.0



17E 1,309 125 94 0.061 6.1 (1.0) 24.1 2.3 0.034 2.4 8.6 10.2



18E 1,321 134 99 0.065 6.2 (16.5) 22.7 2.4 0.036 2.3 8.3 10.3



Source: FactSet, Daiwa forecasts



How we differ: Our FY16-17 EPS forecasts are broadly in line with those of the market. Unlike some observers, we do not believe that an acquisition of SMRT’s North-South East-West Line will happen in the near term. See important disclosures, including any required research certifications, beginning on page 5 Asia Pacific Daily | 13



SMRT Corp (MRT SP): 4 December 2015



SMRT: DCF valuation inputs Long-term FCF growth WACC NPV - FCFF 2015-24 NPV Terminal FCFF Total Enterprise Value



1.0% 7.2% 642.0 2,017.2 2,659.2



Less: Net debt (end-FY15) Less: Minority interest (end-FY15) Value of equity No. of shares (FY15 m) DCF per share value (SGD) Net debt/(cash) per share (SGD)



665.5 (0.6) 1,994.4 1,522.0 1.31 0.44



Source: Daiwa forecasts



SMRT: sensitivity of DCF analysis (FY16-25E)



Base



Terminal FCF rate 0.0% 0.5% 1.0% 1.5% 2.0%



WACC 5.2% 1.94 2.15 2.41 2.74 3.18



5.7% 1.68 1.84 2.05 2.30 2.61



6.2% 1.46 1.59 1.75 1.95 2.19



6.7% 1.27 1.38 1.51 1.66 1.85



Base 7.2% 1.12 1.21 1.31 1.43 1.58



7.7% 0.98 1.05 1.14 1.24 1.36



8.2% 0.86 0.92 1.00 1.08 1.18



8.7% 0.76 0.81 0.87 0.94 1.02



9.2% 0.66 0.71 0.76 0.82 0.89



Source: Daiwa estimates



SMRT: sensitivity of DCF analysis (FY16-25E) Discount rate 4.7% 5.2% 5.7% 6.2% 6.7% 7.2% 7.7% 8.2% 8.7% 9.2% 9.7%



NPV of FCF 768.0 740.8 714.6 689.4 665.2 641.8 619.4 597.7 576.9 556.8 537.5



Enterprise Value 5,044.8 4,333.9 3,777.3 3,330.3 2,964.1 2,659.0 2,401.3 2,181.0 1,990.7 1,825.0 1,679.4



Equity Value 4,380.0 3,669.1 3,112.4 2,665.5 2,299.3 1,994.2 1,736.5 1,516.1 1,325.9 1,160.1 1,014.6



Equity Value Per Share (SGD) 2.88 2.41 2.04 1.75 1.51 1.31 1.14 1.00 0.87 0.76 0.67



Source: Daiwa estimates
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SMRT Corp (MRT SP): 4 December 2015



Financial summary Key assumptions Year to 31 Mar Operating margin - Bus (%) Operating margin - Taxi (%) Operating margin - MRT (%) Operating margin - LRT (%) Operating margin - Rental (%)



2011 (0.8) (2.1) 21.5 (3.8) 77.5



2012 (5.3) 2.4 16.0 (3.3) 77.3



2013 (15.0) 4.9 10.7 (9.8) 75.8



2014 (13.0) 7.3 0.9 (20.0) 75.2



2015 (2.7) 9.6 2.1 (38.7) 66.1



2016E 3.0 13.0 (2.5) (55.0) 60.0



2017E 4.8 10.0 (2.0) (50.0) 62.0



2018E 8.0 10.0 (2.0) (45.0) 62.0



2011 537 213 220 970 20 (514) 0 (280) 196 (5) 2 192 (31) 0 161 161 0.106 0.106 0.106 0.085 196 315



2012 580 220 257 1,057 22 (613) 0 (318) 149 (5) 3 147 (27) 0 120 120 0.079 0.079 0.079 0.075 149 278



2013 619 211 290 1,119 36 (690) 0 (355) 110 (5) (0) 105 (22) 0 83 83 0.055 0.055 0.055 0.025 110 261



2014 634 218 312 1,164 42 (739) 0 (383) 84 (9) (0) 75 (13) 0 62 62 0.041 0.041 0.041 0.022 84 256



2015 654 238 343 1,236 58 (756) 0 (417) 121 (11) 1 111 (20) 1 91 91 0.060 0.060 0.060 0.033 121 314



2016E 680 248 377 1,305 65 (802) 0 (451) 117 (14) 4 107 (20) 1 88 88 0.058 0.058 0.058 0.032 117 331



2017E 694 232 384 1,309 50 (837) 0 (397) 125 (15) 4 114 (21) 1 94 94 0.061 0.061 0.061 0.034 125 356



2018E 714 215 392 1,321 50 (869) 0 (369) 134 (17) 4 121 (22) 1 99 99 0.065 0.065 0.065 0.036 134 378



2011 192 135 (32) (14) 2 283 (107) 1 2 (104) 0 0 (129) 0 (128) 0 51 176



2012 147 163 (43) 11 5 282 (235) (1) 2 (234) (100) 0 (129) 0 (229) 0 (181) 47



2013 105 178 (15) (19) 11 260 (251) (14) 2 (262) 460 0 (109) 3 353 0 351 10



2014 75 181 (5) (13) (4) 234 (652) 8 2 (643) 29 0 (30) 19 17 0 (391) (417)



2015 111 203 (9) (10) (18) 277 (463) 5 2 (456) 189 0 (41) 31 178 0 (0) (185)



2016E 107 224 (20) 18 (15) 315 (424) 0 1 (423) 80 0 (48) 0 32 0 (77) (109)



2017E 114 240 (21) 1 30 364 (360) 0 1 (359) 80 0 (51) 0 29 0 34 4



2018E 121 254 (22) 3 (14) 342 (363) 0 1 (363) 80 0 (55) 0 25 0 4 (22)



Profit and loss (SGDm) Year to 31 Mar Rail Bus Other Revenue Total Revenue Other income COGS SG&A Other op.expenses Operating profit Net-interest inc./(exp.) Assoc/forex/extraord./others Pre-tax profit Tax Min. int./pref. div./others Net profit (reported) Net profit (adjusted) EPS (reported)(SGD) EPS (adjusted)(SGD) EPS (adjusted fully-diluted)(SGD) DPS (SGD) EBIT EBITDA



Cash flow (SGDm) Year to 31 Mar Profit before tax Depreciation and amortisation Tax paid Change in working capital Other operational CF items Cash flow from operations Capex Net (acquisitions)/disposals Other investing CF items Cash flow from investing Change in debt Net share issues/(repurchases) Dividends paid Other financing CF items Cash flow from financing Forex effect/others Change in cash Free cash flow



Source: FactSet, Daiwa forecasts
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SMRT Corp (MRT SP): 4 December 2015



Financial summary continued … Balance sheet (SGDm) As at 31 Mar Cash & short-term investment Inventory Accounts receivable Other current assets Total current assets Fixed assets Goodwill & intangibles Other non-current assets Total assets Short-term debt Accounts payable Other current liabilities Total current liabilities Long-term debt Other non-current liabilities Total liabilities Share capital Reserves/R.E./others Shareholders' equity Minority interests Total equity & liabilities EV Net debt/(cash) BVPS (SGD)



2011 380 54 65 1 499 998 35 74 1,607 100 269 72 441 150 217 808 165 634 799 0 1,607 2,059 (130) 0.526



2012 195 54 64 0 313 1,346 14 83 1,756 0 546 58 604 150 210 965 166 625 791 0 1,756 2,139 (45) 0.521



2013 546 60 86 0 692 1,436 14 83 2,224 2 577 54 633 607 216 1,456 167 601 768 0 2,224 2,265 63 0.505



2014 161 84 99 0 344 1,642 14 73 2,073 156 355 54 566 480 225 1,271 168 634 802 (0) 2,073 2,676 476 0.527



2015 156 81 168 0 405 2,042 14 76 2,537 9 568 63 640 813 226 1,678 169 690 860 (1) 2,537 2,862 665 0.565



2016E 79 85 177 14 356 2,232 14 76 2,678 9 600 63 672 893 216 1,780 169 730 899 (1) 2,678 3,018 822 0.591



2017E 113 86 178 30 406 2,295 14 76 2,792 9 602 63 674 973 206 1,852 169 772 941 (2) 2,792 3,063 868 0.618



2018E 117 87 179 47 430 2,392 14 76 2,911 9 607 63 679 1,053 196 1,928 169 817 986 (2) 2,911 3,139 944 0.648



2011 8.3 0.2 (0.8) (1.1) (1.2) 47.0 32.5 20.2 16.6 20.5 10.1 18.9 24.1 n.a. 16.0 22.4 1.1 35.8 80.1 7.8



2012 9.0 (11.6) (24.0) (25.6) (25.6) 42.0 26.3 14.1 11.3 15.1 7.1 14.9 17.1 n.a. 18.4 22.2 0.5 30.7 94.4 2.1



2013 5.9 (6.3) (25.9) (30.5) (30.5) 38.3 23.3 9.8 7.4 10.7 4.2 9.5 11.1 8.2 20.8 24.5 1.1 22.3 45.6 0.4



2014 4.0 (2.0) (23.6) (25.7) (25.7) 36.5 22.0 7.2 5.3 7.9 2.9 6.0 6.6 59.4 17.6 29.0 0.6 9.0 54.1 n.a.



2015 6.2 22.9 43.4 47.0 46.9 38.8 25.4 9.8 7.4 11.0 3.9 7.7 7.0 77.4 18.4 39.4 0.6 10.8 54.4 n.a.



2016E 5.6 5.5 (3.3) (3.1) (3.1) 38.5 25.4 8.9 6.8 10.0 3.4 6.7 5.9 91.4 18.4 48.2 0.5 8.6 55.0 n.a.



2017E 0.3 7.4 7.1 6.1 6.1 36.1 27.2 9.6 7.1 10.2 3.4 6.7 5.8 92.3 18.4 49.5 0.6 8.2 55.0 0.2



2018E 0.9 6.3 6.7 6.2 6.2 34.2 28.6 10.1 7.5 10.3 3.5 6.7 5.8 95.8 18.4 49.3 0.6 8.0 55.0 n.a.



Key ratios (%) Year to 31 Mar Sales (YoY) EBITDA (YoY) Operating profit (YoY) Net profit (YoY) Core EPS (fully-diluted) (YoY) Gross-profit margin EBITDA margin Operating-profit margin Net profit margin ROAE ROAA ROCE ROIC Net debt to equity Effective tax rate Accounts receivable (days) Current ratio (x) Net interest cover (x) Net dividend payout Free cash flow yield



Source: FactSet, Daiwa forecasts



Company profile SMRT is a multi-modal transport services provider in Singapore across rail, bus and taxi segments, and is the operator of Singapore’s first mass rapid transit (MRT) network launched in 1987. The company also derives rental and advertising income from leased space around its train stations. The company was listed on the Singapore Exchange in July 2000.
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Important Disclosures and Disclaimer This publication is produced by Daiwa Securities Group Inc. and/or its non-U.S. affiliates, and distributed by Daiwa Securities Group Inc. and/or its non-U.S. affiliates, except to the extent expressly provided herein. This publication and the contents hereof are intended for information purposes only, and may be subject to change without further notice. Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or approval is strictly prohibited. Neither Daiwa Securities Group Inc. nor any of its respective parent, holding, subsidiaries or affiliates, nor any of its respective directors, officers, servants and employees, represent nor warrant the accuracy or completeness of the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer or solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any recommendation or investment opinion or advice. Any view, recommendation, opinion or advice expressed in this publication may not necessarily reflect those of Daiwa Securities Group Inc., and/or its affiliates nor any of its respective directors, officers, servants and employees except where the publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives, financial situation and particular needs of any person. Daiwa Securities Group Inc., Thanachart Securities, Affin Hwang Investment Bank Berhad, PT.Bahana Securities, their respective subsidiaries or affiliates, or their respective directors, officers and employees from time to time have trades as principals, or have positions in, or have other interests in the securities of the company under research including market making activities, derivatives in respect of such securities or may have also performed investment banking and other services for the issuer of such securities. The following are additional disclosures. Ownership of Securities For “Ownership of Securities” information, please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. Investment Banking Relationship For “Investment Banking Relationship”, please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. Portions of this publication are prepared by Affin Hwang Investment Bank Berhad (“Affin Hwang”) and reviewed by Daiwa Securities Group Inc. and/or its non-U.S. affiliates (collectively, “Daiwa”), and is distributed and/or originated from outside Malaysia by Daiwa Securities Group Inc. and/or its non-U.S. affiliates, except to the extent expressly provided herein. The role of Daiwa Securities Group Inc. and/or its non-U.S. affiliates in connection with this publication is solely limited to the review and distribution of this publication ; and Daiwa Securities Group Inc. and/or its non-U.S. affiliates are not involved in the preparation of this publication in any other way. This research is for Daiwa clients only and the publication and the contents hereof are intended for information purposes only, and may be subject to change without further notice. Other than disclosures relating to Daiwa, this research is based on current public information that Affin Hwang and Daiwa consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The analysts named in this report may have from time to time discussed with clients, including Daiwa’s salespersons and traders, or may discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities discussed in this report, which impact may be directionally counter to the analysts' published price target expectations for such stocks. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks, which rating reflects a stock's return potential relative to its coverage group as described herein. Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or approval is strictly prohibited. Neither Daiwa Securities Group Inc. nor any of its respective parent, holding, subsidiaries or affiliates, nor any of its respective directors, officers, servants and employees, represent nor warrant the accuracy or completeness of the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer or solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction where such an offer or solicitation would be illegal nor, unless expressly provided, any recommendation or investment opinion or advice. Any view, recommendation, opinion or advice expressed in this publication constitutes the views of the analyst(s) named herein and does not necessarily reflect those of Daiwa Securities Group Inc. and/or its affiliates nor any of its respective directors, officers, servants and employees except where the publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives, financial situation and particular needs of any person. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. Past performance is not a guide to future performance future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments. Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. Investors should review current options disclosure documents in relation to such investments. Portions of this publication are prepared by PT. Bahana Securities and reviewed by Daiwa Securities Group Inc. and/or its affiliates, and distributed outside Indonesia by Daiwa Securities Group Inc. and/or its affiliates, except to the extent expressly provided herein. Certain copies of this publication may be distributed inside and outside of Indonesia by PT. Bahana Securities in accordance with relevant laws and regulations. This publication and the contents hereof are intended for information purposes only, and may be subject to change without further notice. Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or approval is strictly prohibited. Any review does not constitute a full verification of the publication and merely provides a minimum check. Neither Daiwa Securities Group Inc. nor any of its respective parent, holding, subsidiaries or affiliates, nor any of its respective directors, officers, servants and employees, represent nor warrant the accuracy or completeness of the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer or solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any recommendation or investment opinion or advice. Any view, recommendation, opinion or advice expressed in this publication constitutes the views of the analyst(s) named herein and does not necessarily reflect those of Daiwa Securities Group Inc. and/or its affiliates nor any of its respective directors, officers, servants and employees except where the publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives, financial situation and particular needs of any person. Neither Daiwa Securities Group Inc. nor any of its affiliates is licensed to undertake any business within the Republic of Indonesia. Any display of any trade name or logo of the Daiwa Securities Group Inc. on this publication shall not be deemed to be an undertaking of any business within the Republic of Indonesia. Daiwa Securities Group Inc., its subsidiaries or affiliates, or its or their respective directors, officers and employees from time to time may have trades as principals, or have positions in, or have other interests in the securities of the company under research including derivatives in respect of such securities or may have also performed investment banking and other services for the issuer of such securities. The following are additional disclosures. Portions of this publication are prepared by Thanachart Securities Public Company Limited and distributed outside Thailand by Daiwa Securities Group Inc. and/or its non-U.S. affiliates except to the extent expressly provided herein. This publication and the contents hereof are intended for information purposes only, and may be subject to change without further notice. Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or approval is strictly prohibited. Neither Thanachart Securities Public Company Limited (“Thanachart Securities”), Daiwa Securities Group Inc. nor any of their respective parent, holding, subsidiaries or affiliates, nor any of their respective directors, officers, servants and employees, represent nor warrant the accuracy or completeness of the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer or solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any recommendation or investment opinion or advice. Any view, recommendation, opinion or advice expressed in this publication constitutes the views of the analyst(s) named herein and does not necessarily reflect those of Thanachart Securities, Daiwa Securities Group Inc. and/or their respective affiliates nor any of their respective directors, officers, servants and employees except where the publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives, financial situation and particular needs of any person. All research reports are disseminated and available to our clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to our clients or available to third-party aggregators, nor is Daiwa responsible for the redistribution of our research by third party aggregators. IMPORTANT This report is provided as a reference for making investment decisions and is not intended to be a solicitation for investment. Investment decisions should be made at your own discretion and risk. Content herein is based on information available at the time the report was prepared and may be amended or otherwise changed in the future without notice. We make no representations as to the accuracy or completeness. Daiwa Securities Co. Ltd. retains all rights related to the content of this report, which may not be redistributed or otherwise transmitted without prior consent. Ratings Issues are rated 1, 2, 3, 4, or 5 as follows: 1: Outperform TOPIX/benchmark index by more than 15% over the next 12 months. 2: Outperform TOPIX/benchmark index by 5-15% over the next 12 months. 3: Out/underperform TOPIX/benchmark index by less than 5% over the next 12 months.
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ever quarterly loss for train operations. In addition to tight cost management and productivity gains, 4QFY15 PATMI grew on the back of a. 7.5% revenue growth ...
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Aug 27, 2015 - reform catalyst, reiterate BUY as we think the recent fall in share price is most certainly overdone, and current price level has become attractive.
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Apr 7, 2014 - Buy (Maintained) .... Time to double the dividend, maintain BUY and SGD0.43 TP. We continue to expect King ..... 1168 Nanjing West Road.
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Keppel Corp (KEP SP) FLNGV Worth a Fifth More ... 

vessels (FLNGVs), the Gimi and the Gandria, which appear to be sister vessels to the Hilli (see Figure 1). â™¢ FLNGVs likely to see strong global demand through 2020. According to the Douglas-Westwood World FLNG Market Forecast, the global floating l














[image: alt]





True Corp - RHB Securities 

May 16, 2016 - Rose mainly from an increase in amortisation of the 900 & 1800MHz license ... YoY/QoQ increased from music entertainment business ..... Pursuant to the Capital Market Law (Law Number 8 Year 1995) and the supporting ...
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Sep 8, 2017 - True Corp PCL is a telecommunications company. The majority ..... Morningstar has not been a lead manager or co-lead manager over the previous ... Morningstar Investment Adviser India Private Limited has not been the.
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May 14, 2015 - Source: Company, Phillip Securities Research (Singapore). Analyst briefing key takeaways. â–« Possible acquisition pipeline in Australia and UK.
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May 14, 2015 - Website: www.poems.com.sg .... investment decision and accept all responsibility for your investment decision, including, but not ... between US dollars and Euro or foreign currencies and the currency of your own jurisdiction.
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