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group
structure

FIRSTLINK INVESTMENTS CORPORATION LIMITED

FirstLynk BioSalt Pte 
Ltd (previously FirstLink 
Intelligence Pte Ltd)

(Singapore)

Salt Business

Glopeak Land Pte Ltd
(Singapore)

FirstLink 
Investment Advisory 

Pte Ltd 
(Singapore)

Townsville Hotel Pty Ltd
(Australia)

St Leonards Hotel & 
Conference Centre Pty Ltd

(Australia)

51%

56.22%

100%

100%

100%

100%

100%

100%

100%

100%

70%

55%

Green Salt 
Distribution Pte Ltd

(Singapore)

Green Salt Group 
Ltd

(British Virgin 
Islands)

Qinghai Province 
Salt Industry Ltd

(China)

100%

100%

FirstLink Coal 
Pte Ltd

(previously Pinpeak 
Investment Pte Ltd)

(Singapore)

FirstLink Energy 
Pte Ltd

(Singapore)

Coal Business Other Businesses

Glopeak NZ Hotels Pte 
Ltd - NZ Branch
(New Zealand)

70%

100%

Glopeak NZ Hotels Pte Ltd
(Singapore)

Glopeak Properties 
& Hotels Pte Ltd

(Singapore)

FirstLink Capital Pte Ltd
(Singapore)

Singatronics Investment
Pte Ltd

(Singapore)

Solid Micron 
Materials Pte Ltd 

(Singapore)

Tropical Purpose Sdn Bhd
(Malaysia)

100%

Astral Supreme Bhd
(Malaysia)

38.44%



F i rs tL ink  Investments  Corporat ion L imited
04

Mr LEE Chen Chong
Mr Lee was appointed an Independent 
Director on 27 October 2003 and an 
Independent Non-Executive Chairman 
on 26 February 2004.  He was also 
concurrently appointed as the Chairman 
of the Audit Committee and later, 
member of the Remuneration Committee.

Mr Lee, a Fellow of the Chartered 
Institute of Bankers, London (FCIB), has 
35 years of experience in commercial 
and international banking.  From 1972 
to 1984, he was the Chief Executive 
Officer of Malayan Banking Berhad in 
London.  In 1985, he joined Malaysian-
French Bank Bhd (now known as Alliance 
Bank Bhd), a joint venture between 
Malaysian and French interests in Kuala 
Lumpur as an Executive Director and 
was subsequently promoted to 
Managing Director until he relinquished 
the position in 1993.  From 1994 to 
1998, he was the Chief Executive Officer 
of International Commercial Bank in 
the Czech Republic, Hungary and Malta.
Since 1989, he was with Multi Purpose 
Holdings Berhad Group of Companies 
and retired as Executive Director in 2000.

Currently, Mr Lee is the Joint Managing 
Director of Ipmuda Bhd since February 
2002 and a Director of Kris Components 
Bhd since 1997, both listed on the Main 
Board of  Bursa Malaysia Berhad.  He 
is also a Director of Johnson Pacific Pte 
Ltd and Johnson Fluid Engineering Sdn 
Bhd since October 2002.

Mr NGU Tieng Ung
Mr Ngu was appointed to the Board of 
the Company as Executive Director on 
22 December 2004. He also sits on the 
Board of Directors of the Group’s various 
subsidiaries in Singapore, Malaysia, 
Hong Kong, and New Zealand.

Mr Ngu holds an Honours degree in 
Accountancy from the Association of 
International Accountants in United 
Kingdom, and is an accountant with 
astute entrepreneurial vision.  He was 
also a venture capitalist with 7 years’ 
of experience in the corporate finance, 
fund management and investment 
banking sectors. 

Mr Ngu currently holds the position of 
President, Chief Executive Officer and 
Director of Pica (M) Corporation Bhd as 
well as Directorships in several 
companies.  Prior to his appointment in 
Pica (M) Corporation Bhd, he sat on the 
Board of Directors of 3 public-listed 
companies in Malaysia. 

In October 2000, Mr Ngu was awarded 
the prestigious Darjah Indera Mahkota 
Pahang which carries the title Dato’ for 
his achievements and contributions to 
the society. He was also appointed on 
19 July 2002 as Justice of Peace by 
Paduka Seri Tuanku Yang Dipertuan 
Besar Negeri Sembilan Darul Khusus. 

Mr KEE Chit Huei
Mr Kee was appointed to the Board of 
the Company on 12 September 2003 as 

Executive Director. He was also appointed 
a member of the Nominating Committee.

Mr Kee is concurrently the Executive 
Director of Astral Supreme Bhd, an 
associate company listed on Bursa 
Malaysia Berhad, and is also a Director 
of the Group's various subsidiaries in 
Singapore, Malaysia, Hong Kong, and 
New Zealand.

Mr Kee, a graduate from Monash 
University and a Certified Practising 
Accountant, has 10 years of exposure 
in corporate finance and corporate 
restructuring.  Prior to joining the 
Company, Mr Kee was a Senior Manager 
in the Corporate Finance Department 
of Southern Investment Bank Berhad.  
He had also worked in the Corporate 
Finance Division of Arab Malaysian 
Merchant Bank Berhad and K&N 
Kenanga Berhad.

Mr WONG Siu Kay
Mr Wong was appointed to the Board 
of the Company on 13 October 2003 as 
Executive Director.  He presently sits on 
the Board of Directors of Astral Supreme 
Bhd, an associate company listed on 
Bursa Malaysia Berhad, and is also a 
Director of the Group's various 
subsidiaries in Singapore, Malaysia, 
Australia and New Zealand.

Mr Wong started his career in 1983 as 
a Treasury Market Specialist for various 
international broking houses in 
Hong Kong and Singapore until 1994,

profiles
of directors
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when he became the Managing Director 
of Chancellor Land Pte Ltd, a company 
involved in real estate business, for four 
years. In 1998, he joined Grandy 
International Pte Ltd as Managing 
Director prior to accepting the Executive 
Director position in FirstLink Investments 
Corporation Limited.  From 2001 to 
2002, he was also the Chairman and 
Chief Executive Officer of Dynamic 
Global Holdings Ltd, a Hong Kong listed 
company.

Mr ER Kwong Wah
Mr Er was appointed an Independent 
Non-Executive Director on 25 September 
2003.  He was also concurrently 
appointed as the Chairman of the 
Remuneration Committee and a member 
of the Audit and Nominating 
Committees.

Mr Er has more than 34 years of 
extensive experience both in public and 
private sectors.  He was the Executive 
Chairman of Sembawang Marine & 
Logistics Ltd before being appointed the 
current Executive Director of East Asia 
School of Business Pte Ltd in 2001.  He 
was previously the Permanent Secretary 
in the Ministry of Education, Singapore, 
from 1987 to 1994 and in the Ministry 
of Community Development, Singapore, 
from 1994 to 1997.  In recognition of 
his extensive achievements during his 
office in the public sector, he was 
awarded by the Singapore Government, 
the Public Administration Medal (Gold) 
in 1990.  He was also honoured by the 

French Government for his significant 
contributions in the field of education 
with a Commandeur dans 1' Ordre des 
Palmes Academiques in 1991.  Last year, 
Mr Er was also awarded the Public 
Service Medal (PBM) by the Singapore 
Government.

Mr Er graduated with a first class 
honours degree in Electrical engineering 
from the University of Toronto, Canada, 
in 1970 under a Colombo Plan 
Scholarship and Master of Business 
Administration from the University of 
Manchester, United Kingdom, in 1978, 
under a Bank of Tokyo Scholarship.

Mr NG Tong Ching
Mr Ng was appointed as Independent 
Non-Executive Director on 27 October 
2003.  He was also appointed as the 
Chairman of the Nominating Committee 
and a member of the Audit and 
Remuneration Committees.

Mr Ng is a well established and 
successful businessman.  Since 1975, 
he has been the Managing Director of 
Kian Hong Cycle Pte Ltd, a privately-
owned company, which is among the 
earliest and leading distributors of 
bicycles and bicycle parts and 
accessories in Singapore.  His import 
and export business has expanded 
regionally into several countries over 
the years.  He graduated with a Bachelor 
of Commerce degree from the former 
Ngee Ann College in 1969. 

Mr Kishore MOORJANI
Mr Moorjani was appointed as Non-
Independent Non-Executive Director on 
22 November 2004.  He is currently 
Senior Vice President and Co-Head Asia 
at D.B. Zwirn & Co., L.P. in Hong Kong.

Mr Moorjani started his career with The 
Cadillac Fairview Corporation Limited 
in Toronto, as an Associate in 1994 
where he was part of an internal team 
that advised on the restructuring of the 
Company.  From 1996 to 1998, he was 
a Director at CB Richard Ellis India.  In 
1998, Mr Moorjani started and led a 
joint venture between CBRE Investors 
and Colony Capital. In 2001, Mr 
Moorjani joined Colony Capital and was 
most recently Chief Executive Officer 
and Country Head based in Taiwan. 

Mr Moorjani holds a Bachelor of 
Business Administration (Honours) and 
a Master in Business Administration 
from York University, Canada.

profiles
of directors
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Mr Steve LEE Choon Hee

Mr Lee was appointed as the Group 

Financial Controller on 24 January 2005. 

He also sits on the Board of Directors 

and member of the Audit Committee of 

Pica (M) Corporation Berhad.	

Mr Lee started his career as an Audit 

Assistant in PricewaterhouseCoopers in 

1994 and subsequently promoted to 

Audit Manager in 1997.  

Mr Lee graduated with a Bachelor of 

Commerce (Accounting) from Flinders 

University of South Australia.  He is a 

member of the Australian Society of 

Certified Practising Accountants (ASCPA) 

and Malaysia Institute of Accountants 

(MIA).  

Ms Lily WOON

Ms Woon joined FirstLink Investments 

Corporation Limited in 1984 and is 

presently serving as Group Finance 

Manager.  She started working for DBS 

Bank in 1979 as a System Officer and 

became Group Accountant in Acma 

Limited from 1981 to 1984.

Ms Woon graduated with a degree in 

Accountancy from the former University 

of Singapore.  She is a member of the 

Institute of Certified Public Accountants 

of Singapore.

Mr FOO Chi Ming

Mr Foo is a Director of Green Salt Group 

Limited.  He is also the Director and 

Chief Financial Officer of Qinghai 

Province Salt Industry Limited.	

Prior to joining the Green Salt Group, 

Mr Foo was an Associate Director of 

Deloitte & Touche Corporate Finance 

Limited, focusing on mergers and 

acquisitions activities in the Greater 

PRC region.  In addition, he has over 14 

years of experience in accounting and 

financial consulting industries.

Mr Foo holds a Bachelor of Arts degree 

from City University of Hong Kong.

Mr LI Siu Po

Mr Li is the Chief Financial Officer of 

Green Salt Group Limited and a Director 

of Qinghai Province Salt Industry 

Limited.

Prior to joining the Green Salt Group, 

Mr Li worked in Ernst & Young for more 

than 9 years with focus on auditing and 

business advisory services for PRC state-

owned enterprises.

Mr Li holds a Bachelor of Arts in 

Accountancy from the Hong Kong 

Polytechnic University.  He is also an 

associate member of the Hong Kong 

Institute of Certified Public Accountants 

and a member of The Association of 

Chartered Certified Accountants.

profiles
of key management staff
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chairman’s
statement

"2004 has been an exciting year of change for the 
Group. We have a new business focus on resources 
that will help bring FirstLink to a new level of 
growth."

2004 was not only a year of new 

beginnings  but  a lso  that  of  

consolidation for the Group. 

We took decisive steps and implemented 

significant fundamental changes, which 

we believe will help turn around our 

fortunes and bring about a brighter 

future for the Group.  

We embarked on a total re-engineering 

of the traditional business activities of 

the Group - focusing on scalable high-

margin, high growth businesses while 

at the same time down-sizing and 

divesting loss-making and non-core 

businesses. 

As such, in 2004, we began the process 

of repositioning ourselves as a resource-

based group with a strong and stable 

base for essential and finite resources 

that are high in demand worldwide.

New High-Margin, High-Growth 
Resource Businesses to Form the Core 
Backbone of our Turnover
Resource-related industries are 

experiencing high demand globally and 

given the tremendous growth 

opportunities in this sector of economy, 

the Group made the strategic decision 

of moving its business focus away from 

electronics manufacturing and 

hospitality business to focus on the 

booming resource-related industries.  

Natural resources are finite.  As such, 

they enjoy continuing demand and will 

be less subject to cyclical or structural 

changes. Resources are essential 

commodities with excellent defensive 

qualities.  

Salt

In the past year, we had successfully 

entered the salt industry through our 

acquisition of a 56.22% stake in Green 

Salt Group Limited ("GSGL").  This was 

our initial entry into the resources 

sector.  We are pleased to report that 

this business had brought about some 

encouraging returns in FY2004, 

contributing S$18.41 million to our 

topline for 8 months. 

Coal
We have also identified coal as another 

key resource business for the Group.

The international coal market is poised 

for rapid growth in the coming years. 

This is driven by expected strong
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economic growth and increased demand 

for energy - especially with the rapid 

industrialisation and urbanisation in 

the Asian region, particularly the 

People's Republic of China ("PRC").  

With the ever-rising demand for energy 

resources worldwide, coupled with the 

rapid increase in the prices of oil and 

natural gas, the demand for coal as an 

alternative source of energy is becoming 

more acute.

It is therefore foreseeable that price of 

coal will continue to rise, as more and 

more countries would resort to coal as 

an effective source for their energy 

generation.

The coal business is therefore an 

excellent growth driver for the group 

as it also fits into our overall strategy 

for turning around of the Group's 

fortune. 

In January 2005, we entered into a 

subscription agreement to subscribe for 

S$3.5 million Exchangeable Bonds 

("Bonds") of Creanovate Pte Ltd ("CPL"), 

a coal mining related company.  CPL is 

a special purpose investment holding 

vehicle whose major asset is its 90% 

owned subsidiary, PT Perdana Andalan 

Coal ("PT PAC"), which is in the business 

of coal trading, mining and owns the 

rights to mine and extract coal from a 

number of coal mines in Indonesia.  

FirstLink has the exclusive rights to sell 

the coal PT PAC procured and generated 

from its coal mines at a minimum profit 

of US$3 per metric ton.  

Under the terms of the agreement, we 

have the right to convert the Bonds 

into 30% equity of PT PAC.

Downsizing and Divestment of Loss-

Making and Non-Core Businesses and 

Investments

In line with our new corporate focus, 

2004 was also a year of consolidation 

and divestment of non-core and loss-

making investments.  We reduced our 

interests in electronics manufacturing 

and at the same time began our process 

to scale down our property investments. 

In May 2004, our 70%-owned 

Australian subsidiary, Townsville Hotel 

Pty Limited entered into an option 

agreement to sell its hotel known as 

Mercure Inn Townsville ("MIT") located 

at 166-194 Woolcock Street, Townsville, 

Queensland, Australia. The sale of MIT

chairman’s
statement
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chairman’s
statement

was completed in March 2005.	

Our other 70%-owned Australian 

subsidiary, St Leonards Hotel & 

Conference Centre Pty Ltd has also 

entered into a Call Option Deed to sell 

its hotel property known as Mercure 

Hotel & Conference Centre St Leonards 

located at 194 Pacific Highway, St 

Leonards, Sydney, NSW 2065, Australia. 

This disposal is expected to be 

completed by second quarter of 2005.

In addition, we reviewed our property 

investments in 2004 and recognized 

that there was much value we could 

unlock in our assets.  We transformed 

part of our existing building in Chai 

Chee Lane into an incubation centre in 

response to the increasing demand for 

alternative and affordable office space 

for start-ups.  By doing so, we managed 

to turn an idle asset into a revenue-

generating source for the Group 

although property is not a core focus. 

 The rental income from this incubation 

centre will be an additional source of 

revenue for the Group in 2005.		

New Appointments: Board Members

We would like to welcome two new 

directors. Mr Ngu Tieng Ung and Mr 

Kishore Moorjani to our Board - They 

have brought along with them diverse 

expertise and rich business experiences. 

We are confident that they would 

contribute invaluably towards the 

growth and expansion of the Group's 

business, in particular, in the resource-

related sectors.	

Financials

As we embarked on the intensive 

revamp of the Group's core businesses, 

we achieved a turnover of S$45.45 

million for the financial year ended 31 

December 2004 ("FY2004"), a 49.3% 

increase from S$30.45 million the year 

before.  The increase was mainly 

attributable to contribution from GSGL, 

which we acquired in May 2004.  

FirstLink's gross profit also jumped 

129.2% to S$21.59 million from S$9.42 

million last year following the GSGL's 

acquisition.  

However, the Group's net loss went up 

35.6% from S$4.52 million in FY2003 

to S$6.13 million in FY2004, mainly as 

a result of expenses arising from the 

acquisition.  These expenses, however, 

are non-recurrent and we believe they
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were investment expenses well spent 

for costs relating to the consolidation 

and reorganization exercise of the 

Group's business that will spearhead 

its future growth and expansion.	

Group net asset value per share for 

FY2004 was 28.61cents whilst Group 

loss per share for FY2004 was 1.91 

cents. 

Although we suffered another year of 

loss due to our planned consolidation 

and business reengineering, we should 

see improvement in our performance 

in 2005 when our new businesses start 

contributing positively to the Group.	

Brighter Prospects Ahead 

The resource focused strategy that we 

had undertaken earlier had begun to 

bring some very encouraging returns. 

Our recent participation in the coal 

industry this year has also shown signs 

of maturing and we believe our coal 

business will have a positive impact on 

the earnings of the Group for the 

upcoming year. I am confident that 

with the new business strategy 

embarked by the Group, we should see 

a much brighter future for the company 

in the coming years.

In Appreciation

On behalf of the Group, I wish to extend 

our gratitude and appreciation to our 

former Director, Mr Lai Hock Meng, who 

resigned during the year.  

On behalf of the Board of Directors, I 

would also like to thank our business 

partners, suppliers, shareholders and 

employees for their loyal support and 

dedication during the past year. I also 

wish to thank the management and 

staff for their hard work and invaluable 

contribution to the Group. We look 

forward to your continued support in 

2005.

LEE Chen Chong

Chairman

12 April 2005

chairman’s
statement

"With a more streamlined organisation and 
a strong core business, I am confident that 
our turnaround strategy will bring further 
rewards in 2005."
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business &

operational review

In 2004, FirstLink divested part of its 

interests in non-core businesses and 

changed its focus to resource-based 

operations.  We invested in Green Salt 

Group Limited (“GSGL”), which is engaged 

in salt mining, manufacturing and 

distribution of edible and industrial salts. 

GSGL, via its 55%-owned subsidiary, 

Qinghai Province Salt Industry Limited 

("Qinghai"), holds the exclusive rights to 

carry out salt mining operations for 30 

years in two salt lakes in Qinghai, China -

Lake Keke and Lake Chaka, which are about 

one-third the size of Singapore. The group 

also has an exclusive edible salt distribution 

licence in Qinghai Province, which 

commands 94% of China's total national 

lake salt reserve.	  

Salt Mining and Distribution
According to The Economics of Salt 

published in July 2004, salt is perhaps the 

one industrial mineral that is used by 

virtually every industry and human being. 

There are four principal end uses for salt. 

The manufacture of chlorine and caustic 

soda in the chlor-alkali industry, which is 

driven mainly by the demand for chlorine 

in PVC production, accounts for 37% of 

the market total, while use in the 

manufacture of synthetic soda ash accounts 

for 19%.  A further 21% of the total 

demand takes the form of edible salt for 

human consumption whilst approximately 

10% is used as de-icing salt.

The two main salt consuming regions are 

Asia and North America. With continued 

steady growth and demand in Asia for salt 

for both industrial and domestic 

consumption, FirstLink can look forward 

to a steady stream of income from its salt 

investments.

For the eight months ended 31 December 

2004, GSGL, which we acquired a 56.22% 

interest in May 2004, reported revenue of 

S$18.4 million, which represents 40.5% 

of the total revenue of FirstLink.  Operating 

profit before tax was a healthy S$4.9 

million.

Broadened markets
Beyond Qinghai Province, GSGL markets 

its salt products for industrial and 

consumption purposes in other parts of 

Western China - including Sichuan 

Province, Gangsu Province, Chongqing 

Province, Shaanxi Province, Xinjiang 

Province, Guizhou Province, Hubei Province 

and Tibet.  These provinces have a total 

population size of roughly 200 to 250 

million.  In addition, we broadened our 

customer base to serve over 100 customers 

in the caustic soda, glass and PVC 

industries.  

GSGL is in the advanced stage of discussion 

for a long term contract to supply between
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0.8 million to 3 million tonnes of salt per 

annum to one of the largest soda ash 

manufacturers in China. This manufacturer 

has set up their production facilities near our 

salt mines and the commencement of 

production is expected in 2005. The discussion 

on the long term contract is expected to be 

finalised in 2005. The Group will strive to 

secure more on-site customers in the coming 

years. Apart from on-site customers, GSGL 

will also seek to enlarge its base of off-site 

customers.

Robust outlook for salt business	
Given the growing demand for salt, we are 

very optimistic of the potential growth of 

our salt business.  

Indeed, Qinghai with its extensive experience 

and track record in the business, has built a 

strong repository of knowledge and expertise 

in salt and its related or derivative products.

We intend to unlock the value of this 

comprehensive store of knowledge and 

expertise to develop new value-added 

products for the global market. 

We will enhance our R&D efforts to bring to 

market a series of premium quality, high 

value-added specialty salts in the near future. 

Other Business
In 2005, FirstLink will continue its strategy 

of divesting non-core assets.  In February 

2005, the Group continued our business 

reengineering with the addition of an 

incubation centre, which makes use of an 

existing property and is now an additional 

revenue generating source.  The Group has 

completed the sale of one of its hotel 

properties in Australia - Mercure Inn 

Townsville in March 2005 and has also signed 

an agreement to sell another of its hotel 

properties in Australia - Mercure Hotel & 

Convention Centre St Leonards as the 

hospitality business is no longer a core 

business of the Group.

Property development and leasing and hotel 
operations
Turnover of the Group's three hotels increased 

7.2% in 2004 whilst profit contribution 

increased 8.0% mainly owing to improved 

room occupancy.  The Group expects reduced 

contributions from its hotel operations in 

2005 with the sale of two of its hotels.

Electronics manufacturing services	
In 2004, the Group reduced its equity stake 

in loss-making Astral Supreme Berhad ("ASB") 

from 54% to 38.44%, turning ASB from a 

subsidiary into an associate of the Group.  

The partial divestment was in line with our 

decision to divest loss-making non-core 

entities.


