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FOR IMMEDIATE RELEASE 

 
 

CATCHA MEDIA ON THE UP 
CIMB and RHB research houses call Catcha Media severely undervalued and 

set new higher target price 
 

 

KUALA LUMPUR – 17 May 2013 In a report issued on 16 May 2013, CIMB Research 
reports Catcha Media Berhad (CHM MK) to be severely undervalued as it trades 45% 
below CIMB's target price of RM0.96/share. This follows a similar report dated 18 April 
2013 by RHB Research which also re-evaluated Catcha Media stock to arrive at a Fair 
Value rate of MYR0.65 with an upgrade To Buy. RHB Research released its report 
prior to the May 14 announcement of Catcha Media’s merger with Says.com.  

 

Catcha Media Berhad is an integrated media company with assets in three core 
businesses: content, including online advertising and publishing businesses; classified 
ads; and e-commerce. It was listed on the ACE Market of Bursa Malaysia in 2011 at a 
price of RM0.75/share. Since then, at RM0.525/share or a market cap of RM70.7m 
(US$23.3m) – at the May 16 report date – the company's share price has 
underperformed the KLCI and is 30% below its IPO price.  

In CIMB Research’s report, Research Analyst Yeoh Yung-Juen notes that: “At its 
current price, Catcha Media's market valuation is approaching irrational levels as this 
is 15% below its holdings in iCar Asia. This means investors are getting the 
advertising and e-commerce businesses for free.” Catcha Media has an approximately 
30% stake in iCar Asia Ltd, ASEAN's top online auto classified portal, which is listed 
on the Australia Securities Exchange. “Our target price of 96 sen a share is based on 
a bottom-up sum-of-parts (SOP) based methodology, which implies an upside of 
45%.” 

The report goes on to attribute underperformance to the many media platforms owned 
by Catcha Media, which may not be easily understood by Malaysian investors. 

CIMB Research also views the merger of Catcha Media subsidiaries with Says Sdn 
Bhd, the owner of Says.com, a social news network company that enables social 
media users to curate and share news, videos and social causes, as being positive for 
the company. The merged entity is positioning itself as a major player in Malaysia's 
online advertising space and is not expected to require external funding as its existing 
operations are already profitable. Plans are in place to expand the business regionally 
with an option to consider an IPO in the next 12 months. 

 



 

Catcha Media Berhad (916943-W) 
No.45-7, The Boulevard, Mid Valley City, Lingkaran Syed Putra, 59200 Kuala Lumpur, Malaysia 

tel: +603.2297.0999   fax: +603.2297.0888    
 

 
 

In a separate report dated 18 April 2013 and predating Catcha Media’s Says.com 
merger announcement, RHB Research came to a similar conclusion, with a re-
evaluation based on SOTP resulting in a MYR0.65 fair value with an upgrade to buy. 

It too painted a positive outlook for Catcha Media’s performance, which it said is 
expected to improve on the back of the recovery of advertising expenditure (adex) 
following Malaysia’s GE13, and the continuous enhancements in the country’s internet 
service infrastructure, such as the introduction of fiber optic broadband services that 
act to improve the transmission of content and enhance the web browsing experience 
of Malaysia’s rapidly growing user base. 
 
Like CIMB, RHB Research cited confidence in the management, and singled out the 
success of Australia-listed iProperty Group as the reason for their reconsideration of 
Catcha Media’s stock. One of Catcha Group’s most successful investments to date, 
iProperty Group is today one of the region’s largest Internet companies, worth just 
over US$140m.  
 
Other key shareholders in Catcha Media Berhad include Datuk Justin Leong and Star 
Publications Bhd, which own 5.0% and 4.9% of Catcha Media, respectively. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Catcha Media Berhad (916943-W) 
No.45-7, The Boulevard, Mid Valley City, Lingkaran Syed Putra, 59200 Kuala Lumpur, Malaysia 

tel: +603.2297.0999   fax: +603.2297.0888    
 

 
 
 
 
About Catcha Media Berhad (www.catchamedia.com) 
Catcha Media Berhad (Catcha Media) is a Malaysia-based company, in online media, 
publishing and ecommerce. Catcha Media also operates all of Microsoft's online 
properties in Malaysia, including MSN Malaysia, Windows Live Messenger and 
Hotmail, as well as the advertising space for Malaysia’s largest technology forum, 
Lowyat.net. Catcha Media has regional exposure in operating an auto-selling portal 
through its stake in iCar Asia Ltd, an ASX listed company in Australia. 
 
Catcha Media's publishing portfolio has a comprehensive demographic spread from 
youth through to high net worth readership with publication titles including JUICE, 
Hanger, The Guide, Stuff, Stuff Chinese, Clive, Total Film, Fairways, Mint, Prestige, 
Adore, IDEAS, Idaman, HomePride, and Kitchen+Bathroom Magazine. 
HauteAvenue.com, Catcha Media’s e-commerce venture, is a leading online luxury 
brand shopping destination. 
 
 
About Patrick Grove (Group CEO, Catcha Group)  
Patrick Grove is co-founder, Group CEO and major shareholder of Catcha Group. He 
is Chairman of iProperty Limited (ASX:IPP), iCar Asia Limited (ASX:ICQ) and is CEO 
and an Executive Director of Catcha Media Berhad (ACE:0173). 
 
Patrick graduated with a Bachelor of Commerce in Finance from University of Sydney, 
Australia in 1997 and is a member of the Institute of Chartered Accountants of 
Australia. He began his career with Arthur Andersen in the Corporate Finance 
Division, specialising in mergers and acquisitions, and extraction of investment value 
in high growth, media, new media and technology environments.  
 
In 1999 Grove left the corporate world to found Catcha Group. He has since built 
numerous high profile businesses in Asia and has been independently recognised 
with numerous international awards, including: Global Leader of Tomorrow by the 
World Economic Forum; New Asian Leader by the World Economic Forum; Young 
Entrepreneur of the Year by the Australian Chamber of Commerce, Singapore; Asia's 
Best Young Entrepreneur by Bloomberg Businessweek; and Australia Unlimited’s 
Global 50.  
 
 
Media Enquiries: 
Muna Noor 
Director of Corporate Communications 
Catcha Group  
DL: +603 2297 0836  
Email: muna@catchagroup.com 
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