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1 • World Sports Industry Co Ltd was awarded 15% stake in WTT in 2022, via two intermediary shell entities registered in Hong Kong and Cayman

Kaicheng Sports Chongqing Ltd

Operating companies of 
WTT events

Quanguan Sports Co Ltd
(“QG Sports”)

2

WTT Events Operating Vendors (not exhaustive)

Chongqing Huanchen Sports LtdPotential related parties with overlapping directors / addresses4

Share same physical address and email
in registration docs

We question ITTF’s governance of WTT 
as the controlling shareholder

2 • Many of WTT event operating companies are shell entities established just months before the events began

3 • QG Sports was the original $1.5M loan lender to WTT in 2021, but the equity was issued to World Sports in 2022. QG has the sa me registration address with ITTF International 

3

WTT Ownership (illustrative based on public info)

？

Source: Based on WTT Audited Financials filed with Singapore ACRA and registration documents. All information referenced is p ublicly available or can be accessed upon request from the respective authorities

World Sports Holding Ltd
(Cayman)

World Sports Industry 
Holding Ltd
(Hong Kong)

100%

World Sports Offshore 
Shell Entities

Attachment 1.a - WTT Ownership Overview as of 2022YE | by TableTennis Fans (wtt.goodgame@gmail.com)

Original lender of 
$1.5M loan to WTT
In 2021

3

4 • Registration data suggests that the several event operating companies are potentially related to or under the control of World Sports

Based on publicly available info



A material vendor with over 
$12M contract is unnamed

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request 

The coaching service was 
converted to equity in WTT, 
together with the equity 
conversion of a ~$3M loans 
as shown on the next page

Attachment 1.b - Capitalization of Coaching Contract and Equity Issuance| by TableTennis Fans (wtt.goodgame@gmail.com) Based on publicly available info



The “3rd party” loans are converted to equity in 2022

The initial $1M loan generated $360K in interest 
in 2021, implying an effective interest rate of over 
30%. Despite having nearly $7M in cash on hand, 
WTT opted not to pay down the debt.

Attachment 1.c - Two Loans Converted to WTT Equity| by TableTennis Fans (wtt.goodgame@gmail.com)

2nd loan of $1.5M incurred in 2021, original 
lender was QG sports (see Attachment 1.d)

1st loan of $1M

Based on publicly available info

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request 



Attachment 1.d - $1.5M Loan Lender Differs from WTT Equity Recipient| by TableTennis Fans (wtt.goodgame@gmail.com)

• The $1.5M loan incurred in 2021 originated 
from QG Sports, as documented in the 2021 
ITTF ECM minutes.

• However, the equity issuance resulting from 
the loan conversion was awarded to World 
Sports in 2022 instead. 

• WTT has not disclosed whether these two 
entities are related parties or if they are 
controlled by the same beneficiary.

Based on publicly available info

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request. ITTF EC meeting minutes disclosed on ITTF w ebsite 



• The fair value of WTT was determined to be $0 
as of the end of 2021, with the cited reason 
being continued losses. 

• This rationale appears questionable, as 
numerous high-growth companies, private or 
publicly listed, operated at a loss for years yet 
maintained substantial market valuations

Shortly after claiming the company’s valuation 
was $0, a 15% equity stake in WTT was issued to 
the provider of loans and coaching services.

Attachment 1.e - WTT Valuation Reference before Equity Issuance| by TableTennis Fans (wtt.goodgame@gmail.com)

How did the ITTF Board of Directors approve such a valuation report and transactions, given their 
clear negative implications for WTT’s controlling shareholder, ITTF?

？

Based on publicly available info

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request. ITTF EC meeting minutes disclosed on ITTF w ebsite 



Attachment 1.f EC Meeting Minutes of Approval of Equity Issuance and Two New Directors 
by TableTennis Fans (wtt.goodgame@gmail.com)

Has the ITTF adequately 
fulfilled its governance 
and fiduciary duties as 
required?

During the same Executive 
Committee meeting on 
March 16, 2022, the 
approval of a 15% share 
issuance to World Sports, 
along with the addition of 
Guoliang Liu and Jianzhen 
Lei as board members, was 
granted.

Source: ITTF EC meeting notes, disclosed on ITTF website. 

Based on publicly available info



ITTF 2023 financials missing

Attachment 4.a ITTF Financial Disclosure Missing 2023 Data| by TableTennis Fans (wtt.goodgame@gmail.com) Based on publicly available info

Source: ITTF website



• The ITTF 2023 audit period was estimated to 
conclude around April 2024. 

• However, as of now, ITTF has yet to disclose its 
financials, unlike in prior years.

Attachment 4.b ITTF 2023 Audit Was Estimated to Complete in April 2024 | by TableTennis Fans (wtt.goodgame@gmail.com) Based on publicly available info

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request. ITTF EC meeting minutes disclosed on ITTF w ebsite 



• WTT's 2024 estimated revenue is budgeted at 
~$50M, reflecting a 30% increase from 2023, 
which implies around $37.5M in revenue for 
FY2023. 

• In comparison, WTT's FY 2022 revenue was 
$28.5M, according to audited financials. This 
suggests revenue growth of 30% in 2023 and 
33% in 2024.

• Despite this high growth rate, the figures seem 
inconsistent when considering the large-scale 
WTT events held in 2023 and 2024, as well as 
the commercial sponsorships WTT reportedly 
received, according to public news articles

Attachment 4.c WTT 2024 Forecast Revenue from ITTF EC Meeting| by TableTennis Fans (wtt.goodgame@gmail.com) Based on publicly available info

Source: WTT 2022 Audited Financials, accessible to public from ACRA upon request. ITTF EC meeting minutes disclosed on ITTF w ebsite 



Attachments Included

• Attachment 1.a: WTT ownership overview

• Attachment 1.b: Excerpt from audit report on capitalization of the coaching contract  

• Attachment 1.c: Excerpt from audit report on share issuance from converted loan and coaching service

• Attachment 1.d: Excerpt on original lender of the loan differs from equity recipient

• Attachment 1.e: Excerpt from audit report on valuation assessment 

• Attachment 1.f: EC meeting minutes of approval of equity issuance and two new directors' appointment

• Attachment 4.a: Screenshot of the ITTF website showing the absence of 2023 financial statements 

• Attachment 4.b: Excerpt from ITTF Executive Committee (EC) meeting minutes referencing the 2023 audit period

• Attachment 4.c: Excerpt from ITTF EC meeting minutes referencing 2023 and 2024 budget revenue 


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10: Attachments Included

