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In Singapore, our Group is the only authorised dealer for Lamborghini automobiles since 2001 and the 
exclusive distributor of Alfa Romeo automobiles since 2004. Furthermore, we also carry customised 
automobiles supplied by Touring Superleggera.
 

We offer after-sales services including sales of automobile parts and accessories and we operate as 
the only authorised service centre in Singapore for all the automobile brands we carry.
 

Our subsidiary EuroSports Technologies Pte. Ltd., is currently developing a next-generation motorcycle 
that is fully electric.
 

The Group�s long-term goal is to diversify into other businesses in the luxury segment in order to 
leverage our established pool of high net worth customers.

EuroSports Global Limited (�EuroSports�, or together with its subsidiaries, the �Group�) is a 
leading luxury lifestyle company in Singapore specialising in the business of distribution of ultra-
luxury and luxury automobiles, electric motorcycles and the provision of after-sales services.
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We are pleased to share our annual report for the �nancial 
year ended 31 March 2021 (�FY2021�). It was a year met 
with challenges mainly caused by the Covid-19 pandemic. 
The Group�s main revenue drivers were affected by the 
�Circuit Breaker� implemented in Singapore, where 
showroom operations were shut down for a period of 
almost 2 months. In addition, the majority of vehicles 
intended for sale were affected by supply chain disruptions 
as a result of the Covid-19 pandemic, which in turn, affected 
our �nancial performance. 

Despite the setback, we have achieved $35.73 million in 
sales for new Lamborghini vehicles, which contributed to 
72.7% of our total revenue of $49.12 million. Nevertheless, 
our total revenue has declined, partly due to to the 
pandemic and partly due to a lack of new vehicle models 
launched in FY2021, which usually generates considerable 
interest and sales for the Group. 

CORPORATE DEVELOPMENTS 

Lamborghini
During the �nancial year, we introduced a couple of new 
additions to the existing Huracan model line including the 
Huracan EVO RWD as well as the Huracan STO. For the 
very �rst time in the Group’s history, a vehicle (Huracan 
EVO RWD) was launched virtually in September 2020. As 
things picked up, we organised a physical launch event for 
the Huracan STO in February 2021. Both the virtual as well 
as the physical launch event was well received and brought 
us media coverage and generated substantial interest for 
the vehicles. Sales of the Lamborghini Urus continued to 
perform as we delivered the 100th unit in April 2021 while 
continuing to generate additional orders. 

DEAR SHAREHOLDERS,

ANDY GOH
Executive Director and Deputy CEO

MELVIN GOH
Executive Chairman and CEO

JOINT LETTER
TO OUR 
SHAREHOLDERS
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Alfa Romeo
Despite the lack of new model introductions for Alfa Romeo, sales remained 
stable. We are delighted to share that EuroAutomobile Pte. Ltd. will commence 
distributing Fiat vehicles in Singapore from FY2022. The Fiat 500 is expected to 
be launched locally in the third quarter of the 2021 calendar year and we have 
planned a series of sales and marketing initiatives to strengthen the brand�s 
foothold in Singapore. We believe this opportunity will strengthen our �nancial 
performance in the future.

Scorpio Electric
The path to sustainable mobility solutions has 
been the vision for EuroSports Technologies Pte. 
Ltd. (�EST�) since 2017. It has not been an easy 
road but we have made signi�cant progress. 

As of November 2020, EST has raised an aggregate 
of US$6.3 million for its electric motorcycle brand, 
Scorpio Electric, through fund-raising exercises at 
EST level. Majority of the funds were channelled 
towards research and development expenses as 
well as operating expenses.
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In April 2021, EST and Strides Transportation Pte. Ltd., 
a wholly-owned subsidiary of SMRT Road Holdings Ltd 
have signed a Memorandum of Understanding (�MOU�) 
to develop, market and supply smart electric motorcycles 
for commercial and corporate clients. Leveraging EST�s 
expertise in premium smart electric motorcycles design and 
manufacturing, the partnership will see EST develop and 
supply a smart electric motorcycle ecosystem (�SEME�).  
The SEME will encompass the development of electri�ed 
small-format mobility equipped with smart riding features, 
as well as supporting systems such as in-house charging 
stations. Strides Transportation will be the sole distributor 
of the smart electric motorcycles in the business-to-
business ("B2B") and business-to-government ("B2G") 
markets in Singapore and the Asia Paci�c region.

Others
In September 2020, Touring Superleggera launched its 
latest rendition of Ferrari�s F12, the Touring Aero 3. We 
have secured the very �rst unit, which are limited to the 
production of 15 units worldwide. A selected group of 
clients and media had the opportunity to view the car in 
person. 

In November 2020, the Group has raised net proceeds of 
approximately $0.69 million from the sale of 3.50 million 
treasury shares for general working capital purposes. The 
net proceeds have been fully utilised in December 2020. 

 

BUSINESS OUTLOOK AND STRATEGIES 

Looking ahead to FY2022, we are cautious with the overall 
business outlook partly due to the uncertainty arising 
from the Covid-19 pandemic as well as the imposed Phase 
2 Heightened Alert in May 2021. To navigate the Group 
through these challenging conditions, we will continue 
to monitor the impact of the Covid-19 pandemic and 
implement relevant cost cutting measures if necessary, to 
minimise any negative impact to our �nancial performance. 

We will continue our showroom operations and maintain 
our physical and digital presence. This is done with relevant 
health and safety measures in place to ensure the safety 
of our staff and customers. The Group is continuing to 
leverage and expand on digital platforms to reach out to 
new and existing customers.

We have continued in our efforts to diversify our offerings 
with the distribution of Fiat vehicles and we expect it to 
contribute positively in the future. Similarly, with EST 
securing a B2B and B2G distributorship with Strides 
Transportation, the collaboration will broaden the scope  
of our reach to tap the potential of regional electric 
vehicle markets. 
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Last but not least, as part of the Group�s long-term goal, we will seek new opportunities 
in the luxury and lifestyle segment, so that we can continue to remain relevant in the 
ever-changing consumer environment. 

SUSTAINABLE BUSINESS

As many countries continue to navigate the perils of the COVID-19 pandemic, 
economic, social and environmental sustainability has become more critical than 
ever. The pandemic is testing the resilience of businesses and their readiness for the 
future. At EuroSports, we continue to do our part by addressing the potential risks 
and seizing the opportunities. On the risk side, we remain focused on minimising 
our environmental footprint and ensuring our people’s safety while at work. On 
the opportunity side, we are making progress on our electric motorcycle projects - 
Scorpio Electric � which aims to provide a low-carbon mobility solution, particularly 
to users in developing countries. Several of our brand partners, such as Lamborghini, 
are making strides to embrace sustainability at all levels to meet the new age 
expectations of customers and stakeholders. This report highlights some of our 
efforts in the sustainability report section. 

APPRECIATION 

In closing, we would like to express our gratitude to our brand principles, Automobili 
Lamborghini S.p.A and Stellantis N.V. for their steadfast support and understanding 
of the unique challenges we face as automobile distributors in Singapore. We also 
appreciate their willingness to work together to achieve a bene�cial outcome for 
both parties. 

We would also like to express our gratitude to the Board of Directors, for their 
stewardship in guiding the Group. Furthermore, the Group takes this opportunity to 
express our appreciation and welcome Mr Foo Say Tun, who has come on board as 
an independent director since September 2020 to provide his experience, expertise, 
knowledge and skills to contribute to the core competencies of the Board.

A special thanks to all our staff for maintaining a high level of performance and a great 
attitude to ensure the success of the Group.

The Group would also like to thank our 
shareholders, for maintaining their con�dence 
and trust in the businesses under the Group.

Lastly, we remain committed to our vision to 
be a luxury lifestyle company, offering bespoke 
products and services, and we will continue 
working passionately towards this goal.
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FINANCIAL 
HIGHLIGHTS FY2021 FY2020
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REVENUE

FY2021 	 49.1
FY2020 	 80.4	 

$ Million
GROSS PROFIT

FY2021 	 8.6
FY2020 	 16.8	 

$ Million

GROSS PROFIT 
MARGIN

FY2021 	 17.5
FY2020 	 20.8	 

% Percent

(LOSS)/PROFIT FOR  
THE YEAR, NET OF TAX

FY2021 	 (3.7)
FY2020 	 2.2	  

$ Million



OPERATING  
& FINANCIAL 
REVIEW

Revenue

Revenue of the Group decreased by $31.30 million or 
38.9%, from $80.42 million in FY2020 to $49.12 million 
in FY2021, mainly due to lower sales in new Lamborghini 
and used automobiles, which made up $35.73 million or 
72.7% (FY2020: $59.23 million or 73.7%) and $2.59 
million or 5.3% (FY2020: $6.24 million or 7.8%) of total 
revenue of the Group respectively. The lower sales of 
automobiles were mainly attributable to the prolonged 
effects of the COVID-19 pandemic and implementation 
of the �Circuit Breaker� restrictions as well as the 
suspension of Certi�cates of Entitlement bidding from 
April 2020 to June 2020. 

Cost of Sales

Cost of sales of the Group decreased by $23.19 million 
or 36.4%, from $63.67 million in FY2020 to $40.48  
million in FY2021. This is in tandem with the decrease 
in revenue.

Gross Pro�t and Gross Pro�t Margin

Gross pro�t of the Group decreased by $8.11 million 
or 48.4%, from $16.75 million in FY2020 to $8.64  
million in FY2021, while gross pro�t margin of the 
Group decreased by 3.4 percentage point, from 20.8% 
in FY2020 to 17.6% in FY2021. The lower gross pro�t 
margin was mainly due to lower sales price in some of 
the new car sales.

Other Income

Other income of the Group decreased by $3.69 million 
or 57.1%, from S$6.46 million in FY2020 to $2.77 million 
in FY2021. The decrease in other income was mainly due 
to decrease in (i) commission income of $0.17 million, 
(ii) rental income of $0.89 million, (iii) the absence of 
deferred income of $3.20 million related to amortisation 
in connection with the sale and leaseback of the property 
at 30 Teban Garden in March 2014 (FY2021: fully 
amortised) and (iv) other income of $0.59 million offset 
by increase in (i) government grant of $0.78 million and 
(ii) rental relief of $0.38 million.
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(A) REVIEW OF GROUP�S PERFORMANCE
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Other Gains / (Losses), Net

Other losses, net of $1.17 million is mainly due to (i) 
adjustment on fair value loss on Convertible Bond 
of $0.97 million and (ii) negotiated discount of $0.30 
million in exchange for an accelerated payment on a 
pre-agreed instalments payment plan offset by reversal 
of prior year impairment loss on assets held for sale of 
$0.14 million.

Marketing and Distribution Expenses

Marketing and distribution expenses of the Group 
decreased by $1.28 million or 44.3%, from $2.89 million 
in FY2020 to $1.61 million in FY2021, mainly due to 
decrease in advertising and promotions of $0.64 million 
and sales commission expense of $0.39 million.

Administrative Expenses

Administrative expenses of the Group decreased by 
$5.07 million or 30.3%, from $16.73 million in FY2020 
to $11.66 million in FY2021, mainly due to:

(a)	 decreases in employee bene�ts expense by $0.70 
million mainly due to lower bonus distributed 
and several months of reduction in salary for 
management level personnel as part of the cost 
cutting measures amidst Covid-19; and 

(b)	 decrease in depreciation of right-of-use assets 
by $2.93 million mainly due to end of long-term 
lease for premise located at 30 Teban Garden 
with monthly depreciation of right-of-use assets 
of $0.26 million on March 2020; and

(c)	 decrease in (i) distributor support fee of $0.50 
million and (ii) the Group is no longer required to 
incur property tax in FY2021.

Finance Costs

Finance costs of the Group decreased by $0.62 million 
or 49.6%, from $1.25 million in FY2020 to $0.63 million 
in FY2021, mainly due to:

(a)	 decrease in interest on convertible bond due to a 
reduction in principal amount of ESG Convertible 
Bond with balance aggregate principal amount 
of $3.00 million, following the exchange of 50% 
Convertible Bond into ordinary shares in the 
capital of EST; and

(b)	 decrease in (i) interest of other �nancial liabilities 
by $0.30 million and (ii) interest expense on 
right-of-use assets of $0.27 million mainly due to 
revision of discount rate from 5% to 3%.
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(B) REVIEW OF GROUP�S FINANCIAL POSITION

Non-Current Assets

Non-current assets of the Group decreased by $3.09 million, from $13.20 million as at 31 March 2020 to $10.11 
million as at 31 March 2021, mainly due to:

(a)	 decrease in (i) plant and equipment by $1.34 million mainly due to depreciation of plant and equipment 
and disposal of motor vehicles, (ii) right-of-use assets by $1.95 million mainly due to depreciation of 
right-of-use assets, and (iii) trade and other receivables by $0.65 million; and offset by

(b)	 increase in intangible assets by $0.85 million, due to additions in the development cost of electric 
motorcycles.

Current Assets

Current assets of the Group increased by $1.00 million, from $30.88 million as at 31 March 2020 to $31.88 
million as at 31 March 2021. This was mainly due to:

(a)	 increase in cash and cash equivalents by $7.72 million mainly due to cash proceeds from EST Equity 
Fundraising of US$5.00 million (approximately $6.73 million) on November 2020; and offset by

(b)	 decrease in (i) inventories by $4.44 million mainly due to lower inventory level of $3.04 million in both 
used automobiles and new automobiles, (ii) trade and other receivables by $0.71 million mainly due to 
receipt from customers and (iii) other non-�nancial assets by $1.57 million mainly due to utilisation of 
$1.30 million of deposit paid for a unit of new and limited supercar that was received during the year.
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Equity

Equity comprises share capital, accumulated losses and 
non-controlling interest. The increase in equity of $7.58 
million was due to:

(a)	 disposal of interest in EST without a change in 
control of $11.43 million; and

(b)	 proceeds from sale of treasury shares of $0.70 
million; and offset by

(c)	 loss attributable to parent company for the year 
of $3.69 million; and

(d)	 purchase of treasury shares of $0.88 million.

Non-Current Liabilities

Non-current liabilities of the Group decreased by $4.69 
million, from $11.64 million as at 31 March 2020 to $6.95 
million as at 31 March 2021, mainly due to payment of 
lease liabilities and other �nancial liabilities.

Decrease in other �nancial liabilities by $2.58 million 
mainly due to:

(i)   	 exchange 50% of ESG Convertible Bond with 
aggregate principal amount of $3.00 million 
into ordinary shares in the capital of EST (the 
�Exchange�) pursuant to a conversion notice 
delivered by bondholders to EST. For further 
information on the Exchange, please refer to 
the Company�s announcement released on 6 
November 2020; and

(ii) 	 auto conversion of EST Convertible Loans with 
an aggregate principal amount of US$1.30 million 
(approximately $1.71 million) into ordinary shares 
in the capital of EST (the �EST CLA Conversion�), 
following a share subscription agreement 
entered into by EST and various investors for 
the subscription of EST ordinary shares for an 
aggregate consideration of US$5.00 million 
(approximately $6.73 million) (the �EST Equity 
Fundraising�). For further information on the 
EST Equity Fundraising and EST CLA Conversion, 
please refer to the Company�s announcement 
released on 9 November 2020; and

(iii)	 reclassi�cation of Convertible Bond of $3.48 
million from non-current liabilities to current 
liabilities; and offset by

(iv) 	 receipt of temporary bridging loan of $5.00 
million.

Current Liabilities

Current liabilities of the Group decreased by $4.97 
million, from $22.39 million as at 31 March 2020 to 
$17.42 million as at 31 March 2021, mainly due to:
 
(a)	 net decrease in other �nancial liabilities by 1.52 

million, mainly due to settlement of (i) trust 
receipt of $3.77 million, (ii) �oor stock of $0.74 
million and (iii) term loan of $0.49 million, and 
offset by reclassi�cation of Convertible Bond 
of $3.48 million from non-current liabilities to 
current liabilities; and 

(b)	 decrease in (i) trade payables by $2.63 million 
due to payment made to suppliers, and (ii) other 
non-�nancial liabilities of $0.94 million mainly 
due to partial settlement to overseas dealer; and 
offset by

(c)	 increase in (i) lease liabilities of $0.09 million 
and (ii) income tax payables of $0.03 million.
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Net cash �ows from operating activities amounted to $6.14 million in FY2021. This was mainly 
due to (i) positive operating cash �ows before changes in working capital of $1.54 million and 
(ii) net working capital in�ow of $4.69 million offset by income tax expense of $0.09 million.

Net cash used in investing activities amounted to $0.25 million in FY2021. This was mainly due 
to cash used in (i) addition to intangible assets of $0.85 million and (ii) purchase of plant and 
equipment of $0.96 million offset by cash from disposal of motor vehicles of $1.51 million. 
 
Net cash from �nancing activities amounted to $4.30 million in FY2021. This was mainly due to:

(a)	 (i) withdrawal of security deposits for bank facilities of $2.48 million and (ii) proceeds 
from issue of share capital to non-controlling interests in a subsidiary of $6.72 million; 
and offset by

(b) 	 payment of lease liabilities of $3.94 million and (ii) purchase of treasury shares of $0.88 
million.

(C) REVIEW OF GROUP�S CASH FLOWS




























































































































































































































































































































