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million lower at $546 mil-
lion due to the temporary
fare reduction and the in-
crease in transfer rebate
from April 1 last year. AIso,
average daily ridership
dipped 1.3 per cent.

This year, the group ex-
pects revenue for its bus
business in Singapore to be
affected by the opening of
several more stations on
the Circle Line.

Average daily ridership
also rose for its rail busi-
ness - up 5.9 per cent for
the North East Line and 5.5
per cent for Light Rail Tran-
sit (LRT) respectively -
which grew revenue for its
rail business segment by
2.5 per cent to $109.2 mil-
lion.

Meanwh i l e ,  an  i n -
creased number of passen-
gers pushed revenue for
Comfort's bus station busi-
ness in Guangzhou up by
$1.6 mill ion to $21.4 mil-
lion. The group's automo-
tive engineering services
segment fell $38.6 million
to $406.3 million.

Comfort's vehicle inspec-
f i n n  e n d  l a c t i n o  h u q i n c s s
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SIAS, NRA join forces
in research scheme
By JOYCE HOOI

IIALF a year afterthe Singa-
pore Exchange (SGX) re-
vamped its companies re-
search scheme and shrank
the number of participating
research firms, independ-
ent research houses SIAS
Besearch and NRA Capital
Pte Ltd are back in the
game with their oWn re-
search scheme.

The two houses - which
were among the research
Iirms affected by the scrap-
ping of SGX's Research In-
centive Scheme {RIS) last
year - had a soft launch of
the SIAS-NM Corporate Ini-
tiated Besearch (SNCIB)
Scheme (pronounced'sin-
cere') last November.

To date, the scheme has
14 firms onboard, includ-
ing SGX heavyweight Noble
Group.

David Gerald, president
of the Securities Investors
Association (Singapore) or
SIAS, which administers
the scheme, expects to sign
up 80-100 companies with-
in the year.

Mr Gerald does not be-
l ieve that  the SNCIR
scheme will be competing
directly with SGX's new
scheme - the SGX Equity
Research Insights (SERI)
scheme - which has en-
gaged Standard & Poor's
(S&P) as one of the two re-
search firms.

'The S&P reports do not
have an investrnent recom-
mendation, and this allows
readers like financial pro-
fessionals to form their
own conclusions," said Mr
Gerald.

"SNCIR's reports will fol-
low the traditional analyst
format for retail investors.
They will estimate a value
for the company and make
an invesfrnent call."

The research reports
are available for fr6e to the
public. Investors who want
free access to all research
reports will need to register
at www.sncir.com

Under the old scheme,
SIAS Research and NRA
Capital covered 82 compa-
nies between them. Kevin
Scully, executive chairman

of NRA Capital, is expecting
more firms that had sepa-
rately signed with his {irm
after the old scheme was
terminated to sign up with
SNCIR,"Small-cap companies
will be able to find value in
this scheme. It gives them
the chance to tell their story
at affordable prices. We are
filling a niche in the mar-
ket," said Mr Scully.

Companies which sign
up for the scheme and for
coverage from both SIAS
Research and NRA Capital
will pay $16,000 a year in
total, while companies that
sign up for one firm's cover-
age wil l pay $10,000 a
year.

This fee includes one
year's worth of analyst cov-
erage in the form offour re-
search reports.

In the pipeline also are
plans to hold seminars on a
quarterly basis that show-
case participating compa-
nies.

Interested parties can
contact the administrator
o f  t h e  s c h e m e  a t
sncir@sias.org.sg

Tiger reports 53o/o jump
in passengers in Jan
By VEN SREEltllVASAltl
TIGER Airways has an-
nounced strong operating
figures for January that
show the growth it enjoyed
in the fourth quarter of
2009 is continuing.

The budget carrier sold
428,000 seats in Asia and
Australia last month - up
53 per cent from 279,OOO
sold a year ago. For the 12
months ended Jan 31,
2010. it sold 4.5 mill ion
seats -  wp 42.9 per cent
from 3.L million in the pre-
vious 1_2 months. Mr Davis: Tigbr is looking
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cently started service to
Hong Kong."

Tiger now flies from Sin-
gapore to Guangzhou, Haik-
ou, Hong Kong, Macau and
Shenzhen."With an increasing
number of international
tavellers and the great sup-
port we have enjoyed from
passengers, authorities and
airports, we are looking to
increase frequencies on cur-
rent routes and add new
dest ina t ions , "  Mr  Dav is
said.
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