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The Business

- Aland transport company with global fleet of 45,000
vehicles as of December 31, 2008

- Operations in several countries including China, the
United Kingdom, Ireland, Australia, Vietnam and
Malaysia

- Businesses include bus, taxi, rail, car rental and leasing,
automotive engineering, maintenance services and diesel
sales, vehicle inspection and technical testing services,
learner drivers’ instructional services, insurance broking
services, outdoor advertising and car dealership



Why ComfortDelGro?

« Growing Revenue
o (From S$2.76B to S$3.10B)

Revenue ($M)
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Why ComfortDelGro?

- High Payout Ratio
« 50% Dividend Payout Ratio

Dividend Per Share

8.90 9.10




Risks

High Fuels Costs

= Hedging of 2009 exposure to oil prices

Escalating Operating Expenses

= \Wage freeze for executive staff in Year 2009

= Defer non-critical capital expenditure to conserve cash
 Cash Flows Issues

= Tighten credit control

= Tighten collection of account receivables

High Debt to Equity Ratio

= 76.8% D/E (Increase in current liabilities due to an increase in
trade and other payables)



Looking at the Chart
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Projection

- Highest $1.68 (52 wks high), Lowest $1.04(52
wks low), $0.64 Spread. Closing Price
(18/09/09) $1.62. $0.06 upside, $0.58
downside

- Dividend of $0.0263 (Payable in 8% Sep 2009)

- Average Cost (After Dividends): $1.60 (Potential
Upside $0.08)

- Total Projected Amount: $ 250,000, 154 Lots

- Potential Profit: $12,320. 4.93% ROI

 Potential Loss: $86,240. -34.5% ROI



Conclusion

- RSI indicate Overbought
- Potential Loss > Potential Gain
- High Debt to Equity Ratio is a concern

« Recommendation
> AVOID/SELL



DISCLAIMER

The information, statistical data and opinions contained herein are of the
author’s own, and have been obtained from sources which he/she believes to be
reliable, but it does not represent that they are accurate or complete, and they
should not be relied upon as such. All opinions expressed and data provided
herein are subject to change without notice. The securities mentioned in this
report may not be suitable for all types of investors. ALL investments involve
different degrees of risk. You should be aware of your risk tolerance level and
financial situations at all times. Read any and all prospectuses carefully before
making any investment decisions. As you know, a recommendation, which you
are free to accept or reject, is not a guarantee for the successful performance of
an investment and we are expressly prohibited from guaranteeing accounts
against losses arising from market conditions. NTU-IIC, SMIF and its members
will not be held liable in any manner for any losses arising directly or indirectly
from investment decisions undertaken based on the information/statistical
d ata/ opiniomn s e X pres s e



The End



