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57760015: MAJOR: MANAGERIAL ACCOUNTING; M.B.A. (MANAGERIAL
ACCOUNTING)
KEYWORDS: ACCOUNTING VALUE / PERFORMANCE / THE STOCK EXCHANGE OF
SINGAPORE
ATCHANA NHONGSANG: THE IMPACT OF ACCOUNTING VALUE ON
PERFORMANCE: A CASE STUDY OF LISTED COMPANIES IN THE STOCK EXCHANGE

OF SINGAPORE. ADVISOR: NUJAREE PAKASAT, PH.D. 113P. 2015.

This research has the objectives (1) to study the accounting value of listed companies
in Singapore, (2) to study the performance of listed companies in Singapore, and (3) to study the
impact of accounting value on performance of listed companies in Singapore during 2013-2015 (3
years) from 255 sample firms. The SPSS statistical software package is used to do descriptive
statistics of percentage, mean, standard deviation and inferential statistics of one-way ANOVA.

This study finds that, at the 0.05 level of significance, differences in accounting value
do not impact performance except return on assets (ROA) that, differences in accounting value of
Individualism, Masculinity and Uncertainly avoidance do not impact performance of return on
assets (ROA). The variables used to measure accounting value in this study are Power distance,
Individualism, Masculinity and Uncertainly avoidance and the variables used to measure
performance in this study are total revenue, return on assets (ROA), return on equity (ROE), and

net profit margin.
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SazANumAN®Y  SnvaaNumABN®
. ERLY
n.a. MIgIIIM Mg
2013 X 443.76 869.07 852.39
SD 697.71 2,925.61 2,871.64
Min. 37.27 0.61 0.61
Max. 2,344.14 24,977.35 24,977.35
2014 X 453.08 898.26 880.80
SD 741.20 2,998.23 2,943.20
Min. 11.33 0.95 0.95
Max. 2,485.65 24,740.42 24,740.42
2015 X 558.25 862.11 850.19
SD 872.20 2,816.38 2,765.89
Min. 14.09 1.02 1.02
Max. 2,738.13 22,275.66 22,275.66
Total X 485.03 876.48 861.13
SD 748.63 2,910.43 2,857.46
Min. 11.33 0.61 0.61
Max. 2,738.13 24,977.35 24,977.35
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ShuaranumANE  dn¥aANumAeY

Un.q. madnnadm émnémmga i
2013 X 14.15 7.46 7.72
SD 16.82 8.41 8.92

Min. -6.59 -17.84 -17.84

Max. 40.75 45.78 45.78

2014 X 8.20 6.48 6.54
SD 17.52 8.26 8.75

Min. -9.29 -22.25 -22.25

Max. 40.30 39.95 40.30

2015 X 5.09 4.95 4.96
SD 3.83 8.76 8.61

Min. -1.03 -27.96 -27.96

Max. 10.72 30.67 30.67
Total X 9.15 6.30 6.41
SD 14.22 8.53 8.82

Min. -9.29 -27.96 -27.96

Max. 40.75 45.78 45.78
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) ﬁ'ﬂymzmmmgau%maémm(PDl)
SazANMmANS  Sn¥aAMADY

Un.q. madnnadm émnémmga i
2013 X 19.81 14.10 14.32
SD 20.41 18.03 18.12

Min. -9.26 -71.67 -71.67
Max. 49.38 111.39 111.39

2014 X 11.10 10.45 10.47
SD 20.99 29.41 29.10
Min. -14.31 -264.68 -264.68

Max. 46.59 83.54 83.54

2015 X 11.23 8.48 8.58
SD 10.62 21.59 21.26
Min. -2.06 -178.23 -178.23

Max. 34.95 65.52 65.52

Total X 14.05 11.01 11.13
SD 17.84 23.58 23.38
Min. -14.31 -264.68 -264.68

Max. 49.38 111.39 111.39
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) anymzmmmaauémnémm(PDl)
ShuaranumANE  dn¥aANumAeY

Un.q. madnnadm émnémmga i
2013 X 22.51 10.98 11.43
SD 30.12 28.01 28.12

Min. -21.29 -329.04 -329.04

Max. 79.15 65.61 79.15

2014 X 12.73 10.16 10.26
SD 25.66 25.54 23.57

Min. -21.18 -202.75 -202.75

Max. 56.95 72.90 72.90
2015 X 14.20 6.52 6.82
SD 15.43 36.60 36.02

Min. -1.05 -309.71 -309.71

Max. 51.59 194.61 194.61
Total X 16.48 9.22 9.50
SD 24.06 29.90 29.71

Min. -21.29 -329.04 -329.04

Max. 79.15 194.61 194.61
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A a J g aa Y A @ I
A1TINN 4-6 Nﬁﬂ153lﬂ‘i'l$W%ﬂﬂiWﬂqﬁlﬂﬂﬂﬂﬂﬁluﬂﬁﬂWQ'Jﬁllu‘ﬁiill‘ﬂ 2 (ﬁﬂ‘klm%ﬂ?'lﬂlﬂuﬂﬁ]ﬁ]ﬂ

a 1A R ] a o { @ [
uamgazﬂquuﬂu) ﬁ]"lﬂﬂi]ll@n@fl"l\?ﬂl@\iﬂi]&l‘ﬂﬁ%ﬂﬂglﬁﬂuiuﬁﬁiﬂﬁﬁﬂﬂi‘iﬁlﬂ

UszmedanTa)§
n@ anvazanuuaniisuaznguiion (IDV)
Un.q. Jorontien nauHten 32
2013 X 846.94 946.36 852.40
SD 2,909.33 2,201.70 2,871.64
Min. 0.61 37.27 0.61
Max. 24,977.35 8,311.93 24,977.35
2014 X 869.15 1,081.38 880.80
SD 2,962.97 2,669.59 2,943.20
Min. 0.95 11.33 0.95
Max. 24,740.42 10,093.76 24,740.42
2015 X 836.00 1,094.53 850.19
SD 2,786.73 2,456.52 2,765.89
Min. 1.02 14.09 1.02
Max. 22,275.66 9,225.91 22,275.66
Total X 850.70 1,040.76 861.13
SD 2,883.32 2,390.54 2,857.46
Min. 0.61 11.33 0.61
Max. 24,977.35 10,093.76 24,977.35
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Tuaaanannsnodszmaasnlus

) anvazanuuaniisuaznguiion (IDV)

Un.q. Joronte nauten 39U
2013 X 7.33 14.50 7.72
SD 8.35 14.70 8.92

Min. -17.84 -6.59 -17.84

Max. 45.78 40.75 45.78

2014 X 6.46 7.96 6.54
SD 8.33 14.65 8.75

Min. -22.25 -9.29 -22.25

Max. 39.95 40.30 40.30

2015 X 4.97 4.67 4.96
SD 8.80 4.47 8.61

Min. -27.96 -5.31 -27.96

Max. 30.67 10.72 30.67
Total X 6.25 9.04 6.41
SD 8.54 12.65 8.82

Min. -27.96 -9.29 -27.96

Max. 45.78 40.75 45.78
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lupaanannindlszmagan iy

) ansazanuiuaniisuaznguiion (IDV)
Un.q. Jaroniie nau e 39U
2013 X 13.94 2091 14.32
SD 18.09 18.10 18.12
Min. -71.67 -9.26 -71.61
Max. 111.39 49.38 111.39
2014 X 10.34 12.74 10.47
SD 29.60 18.84 29.10
Min. -264.68 -14.31 -264.68
Max. 83.54 46.59 83.54
2015 X 8.75 5.76 8.58
SD 21.24 2223 21.26
Min. -178.23 -64.58 -178.23
Max. 65.52 34.95 65.52
Total X 11.01 13.14 11.13
SD 23.55 20.31 23.38
Min. -264.68 -64.58 -264.68
Max. 111.39 49.38 111.39
v 48 w0180 Wuilaa. 2013 waz 2014 v Sovmzaruuiuen
fiouiisaswanouunugioumnanansuganuilunguilon damluilad. 2015 nun
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@ I a 1T A R ] a o {
(aﬂymzmmgﬂuﬂmi}ﬂuﬂmmzﬂquuﬂn) ﬁnﬂﬂ'qMﬂﬁ@ﬂW\iﬂl@\?UiHﬂﬁ%ﬂﬂmﬁﬂu

lupaanannindlszmagan iy

) ansazanuiuaniisuaznguiion (IDV)

Un.q. HJoronte nau e 39U
2013 X 10.85 21.36 11.43
SD 28.20 25.72 28.12

Min. -329.04 21.29 -329.04

Max. 65.61 79.15 79.15

2014 X 10.12 12.71 10.26
SD 23.70 21.94 23.57

Min. 202.75 21.18 -202.75

Max. 72.90 56.95 72.90
2015 X 6.44 13.26 6.82
SD 36.87 14.39 36.02

Min. -309.71 -2.90 -309.71

Max. 194.61 51.59 194.61
Total X 9.14 15.78 9.50
SD 30.11 21.08 29.71

Min. -329.04 -21.29 -329.04

Max. 194.61 79.15 194.61
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a v A aa % A @ I I a
LLH'JﬂWVINﬂ1iﬂﬂlu“lfﬂluhﬁﬂ1\n@ﬂu‘ﬁiiﬂﬂ 3 (ﬁﬂ‘]slmzﬂ’ﬂlIHJHLWﬁ‘mﬂl!ﬁgﬂ'JHJLﬂuLWﬁﬁﬂJu\i)

~ a 4 9 g’/ an [ ~ Y] I
ATTNN 4-10 NﬁﬂTi'Jl,ﬂ‘i'lgWGU’EN'iWEIVlﬂﬂ\‘]WlIﬂGl,HiJ@]ﬂ'l\?'NJluﬁ‘i‘i‘JJﬂ 3 (ﬁﬂ‘]&lﬂlgﬂ’NﬂJlﬂHLWﬁ

3 a 1 o ] Ao A 1% v d
GIf"IEJLLﬁgﬂﬁ"I‘JJL‘]JHLWﬂWiQQ) ﬁ]”lﬂﬂi’;lll@]')@EJ"NGU'EJQ‘]J':TH‘VIﬁilﬂVlSLﬁﬂuiu@]a"lﬂﬁﬁﬂﬂiWﬂ

UszinadenTyd
) anvazaNudwwanenazanmiunans (MAS)
n.a. INABIE AR 39U
2013 X 744.30 1,306.85 852.40
SD 2,499.21 4,086.56 2,871.64
Min. 0.61 2.70 0.61
Max. 20,801.80 24,977.35 24,977.35
2014 X 765.47 1,365.67 880.80
SD 2,544.83 4,228.84 2,943.20
Min. 0.95 2.12 0.95
Max. 19,421.80 24,740.42 24,740.42
2015 X 732.64 1,344.38 850.19
SD 2,368.04 4,027.93 2,765.89
Min. 1.02 2.20 1.02
18,471.83 22,275.66 22,275.66
Max.
Total X 747.47 1,338.97 861.13
SD 2,467.86 4,087.09 2,857.46
Min. 0.61 2.12 0.61
Max. 20,801.80 24,977.35 24,977.35
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i
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1Y < I a 1 @ ] a
(ﬁﬂ‘]elﬂ%ﬂ')']ﬂ!ﬂl!lfl/‘lﬁ“]ﬂEI!LﬁZﬂ'J'IiJL‘]Ju!WﬁWﬂJUQ) VINNYUAIDYNVIIVUITH

sanziouluaarandnnindlszmaganlys

) anvazanuiuaniisuaznguiion (IDV)

Un.q. Jaroniie nau e 39U
2013 X 8.05 6.34 7.72
SD 8.98 8.60 8.92

Min. -12.12 -17.84 -17.84

Max. 45.78 25.78 45.78

2014 X 7.06 4.36 6.54
SD 8.65 8.93 8.75

Min. -16.58 -22.25 -22.25

Max. 40.30 24.48 40.30

2015 X 532 3.41 4.96
SD 8.74 7.97 8.61

Min. -27.96 -21.93 -27.96

Max. 30.67 2227 30.67
Total X 6.81 4.70 6.41
SD 8.85 8.54 8.82

Min. -27.96 -22.25 -27.96

Max. 45.78 25.78 45.78
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(aﬂymzmmgﬂumﬁmmmzmwmﬂumwm) ﬁnﬂﬂ'@llﬂ')@lesUfNUi‘Hﬂﬁ%ﬂ

nzidoulunaanannsnodszmeaaanluls

) anvazaNMdumwaniesazaniunanqe (MAS)
Un.a. A TN 39U
2013 X 14.80 12.33 14.32
SD 18.61 15.92 18.12
Min. -71.67 -37.21 -71.67
Max. 111.39 52.16 111.39
2014 X 10.65 9.75 10.47
SD 31.34 16.90 29.10
Min. -264.68 -33.61 -264.68
Max. 83.54 47.72 83.54
2015 X 9.36 5.34 8.58
SD 21.78 18.76 21.26
Min. -178.23 -64.58 -178.23
Max. 65.52 44.48 65.52
Total X 11.60 9.14 11.13
SD 24.58 17.36 23.38
Min. -264.68 -64.58 -264.68
Max. 111.39 52.16 111.39
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13 d 4-12 ag1l 1871 Tunn 9 Yawwailas. 2013-2015 nunansuzanuily

a Y 1 o 3
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anzdouluparansnnindlsemaganlls

) ansazanuiuaniisuaznguiion (IDV)

Un.q. Jaroniie nau e 39U
2013 X 11.85 9.65 11.43
SD 30.37 15.58 28.12

Min. -329.04 -37.36 -329.04

Max. 79.15 50.94 79.15

2014 X 10.11 10.89 10.26
SD 24.48 19.50 23.57

Min. 202.75 -39.20 -202.75

Max. 72.90 61.23 72.90
2015 X 6.14 9.68 6.82
SD 36.78 32.80 36.02

Min. -309.71 -33.21 -309.71

Max. 82.42 194.61 194.61
Total X 9.37 10.07 9.50
SD 31.00 23.64 29.71

Min. -329.04 -39.20 -329.04

Max. 82.42 194.61 194.61
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4 -
Peanzideuly

anyazmsrianiasannuluurueu (Uncertainty avoidance)

i
Fryaizmavan@es  Snuansnanians
Un.a. mulimivousm  mandlimineugs i
2013 X 847.07 937.61 852.40
SD 2,930.70 1,725.45 2,871.64
Min. 0.61 37.27 0.61
Max. 24,977.35 6,013.88 24,977.35
2014 X 877.58 932.35 880.80
SD 3,003.59 1,774.00 2,943.20
Min. 0.95 11.33 0.95
Max. 24,740.42 6,525.65 24,740.42
2015 X 843.12 963.35 850.19
SD 2,818.11 1,789.93 2,765.89
Min. 1.02 14.09 1.02
Max. 22,275.66 6,781.15 22,275.66
Total X 855.92 944.44 861.13
SD 2,914.44 1,722.85 2,857.46
Min. 0.61 11.33 0.61
Max. 24,977.35 6,781.15 24,977.35

a A oo ~ v ¥ Vo a A o o
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@nuazmsnanaoinnm limiueu) 1nnguaiedsvesusiniangidionlu

aaananninelszmaaaalild

Yo Fnuazmsvaniasannalimieu (Uncertainty avoidance)
SMaEMIWANEEY  SnYaMIHaANED
. amtlimiveud  anhiniueugs e
in.s.
2013 X 7.36 13.58 7.72
SD 8.35 14.65 8.92
Min. -17.84 -6.59 -17.84
Max. 45.78 40.75 45.78
2014 X 6.41 8.71 6.54
SD 8.33 14.12 8.75
Min. 2225 -9.29 2225
Max. 39.95 40.30 40.30
2015 X 4.93 5.34 4.96
SD 8.79 5.13 8.61
Min. -27.96 -5.31 -27.96
Max. 30.67 15.38 30.67
Total X 6.23 9.21 6.41
SD 8.54 12.32 8.82
Min. -27.96 -9.29 -27.96
Max. 45.78 40.75 45.78
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1A Frvazmavan@eennainiuey (Uncertainty avoidance)
. o4 anHaEMS
anbzMIKanass .
: nanaeannula 3
- AN laiveud '
Un.a. UHUBUGA
2013 X 13.99 19.56 14.32
SD 18.06 18.97 18.12
Min. -71.67 -10.35 -71.67
Max. 111.39 49.38 111.39
2014 X 10.34 12.65 10.47
SD 29.65 18.49 29.10
Min. -264.68 -14.31 -264.68
Max. 83.54 46.59 83.54
2015 X 9.31 -3.00 8.58
SD 17.39 53.70 21.26
Min. - 82.47 -178.23 -178.23
Max. 65.52 40.27 65.52
Total X 11.21 9.74 11.13
SD 22.48 35.10 23.38
Min. -264.68 -178.23 -264.68
Max. 111.39 49.38 111.39

A Y1 ~ Y a A
11013190 4-16 a31l1891 T ae. 2013 waz 2014 woN dnvuzMIHENEE
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Yo Fryazmavan@eennaliniuey (Uncertainty avoidance)
. o4 anHaEMs
anyaTMIHanass .
: nanaeannula 3
- AN laiveud '
Un.a. UHUBUGY
2013 X 11.21 14.86 11.43
SD 28.20 27.51 28.12
Min. -329.04 -39.88 -329.04
Max. 65.61 79.15 79.15
2014 X 10.73 2.69 10.26
SD 23.03 30.99 23.57
Min. -202.75 -92.69 -202.75
Max. 72.90 42.27 72.90
2015 X 6.87 6.02 6.82
SD 36.92 16.43 36.02
Min. -309.71 -47.57 -309.71
Max. 194.61 25.33 194.61
Total X 9.60 7.85 9.50
SD 29.96 25.68 29.71
Min. -329.04 -92.69 -329.04
Max. 194.61 79.15 194.61
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NENEATINNTTUTIN (Multi industry) 1U5znoudae 33 UTHN
1. Singapore Technologies Engineering Ltd
2. JEP Holdings Ltd.

3. Starburst Holdings Limited

4. China Sunsine Chemical Holdings Ltd.
5. Jiutian Chemical Group Limited

6. SunVic Chemical Holdings Limited

7. XMH Holdings Ltd.

8. Chemical Industries (Far East) Limited
9. Fabchem China Limited

10. Dynamic Colours Limited

11. Changtian Plastic & Chemical Limited
12. Hiap Tong Corporation Ltd.

13. Soon Lian Holdings Limited

14. AP Oil International Limited

15. Sinjia Land Limited

16. Hupsteel Limited

17. Kitchen Culture Holdings Ltd.

18. Stamford Tyres Corporation Limited
19. Jardine Cycle & Carriage Limited

20. Keppel Corporation Limited

21. Challenger Technologies Limited

22. OSIM International Ltd

23. Nobel Design Holdings Ltd

24. Choo Chiang Holdings Ltd.

25. TT International Limited

26. TLV Holdings Limited

27. VGO Corporation Limited
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28.
29.
30.
31.
32.
33.

Courts Asia Limited

Intraco Limited

KS Energy Limited

SBI Offshore Limited

Federal International (2000) Ltd

Raftles United Holdings Ltd.

NQUEININMINAA (Manufacturing) 1/52nOURE 51 UTHN

1.
2.

9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

22.

Jackspeed Corporation Limited
Sri Trang Agro-Industry Public Company Limited
Innovalues Limited

Chinese Global Investors Group Ltd.

. Compact Metal Industries Ltd
. China Haida Ltd.
. Design Studio Group Ltd.

. Nam Lee Pressed Metal Industries Limited

Acesian Partners Limited
China Environment Ltd.
GDS Global Limited
Elektromotive Group Limited
Tai Sin Electric Limited
UG Healthcare Corporation Limited
Shanghai Turbo Enterprises Ltd.
ISDN Holdings Limited
Willas-Array Electronics (Holdings) Limited
IPS Securex Holdings Limited
Valuetronics Holdings Limited
Karin Technology Holdings Limited
Chuan Hup Holdings Limited

Adventus Holdings Limited
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23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.

51.

mDR LIMITED

Vicplas International Ltd
PCI Limited

CEI Limited

GRP Limited

Huan Hsin Holdings Ltd

GP Industries Limited
Equation Summit Limited
GSS Energy Limited
Telechoice International Limited
Eucon Holding Limited
Multi-Chem Limited

Ellipsiz Ltd

Venture Corporation Limited
Serial System Ltd
Multi-Chem Limited

Fu Yu Corporation Limited
InnoTek Limited

Chuan Hup Holdings Limited
Eucon Holding Limited

Fischer Tech Ltd

Broadway Industrial Group Limited
Medtecs International Corporation Limited

Health Management International Ltd

Singapore O&G Ltd.

Singapore Medical Group Limited

Avi-Tech Electronics Limited
Sarine Technologies Ltd.

AsiaMedic Limited

105



1 a = 4 Y a o
NN 159IUIALITDIN (Hotel and resort) UsznouaIy 14 UTHN

1.

2.

8.
9.

Banyan Tree Holdings Limited

TSH Corporation Limited

. Asiatravel.com Holdings Ltd

Shangri-La Asia Limited
Global Premium Hotels Limited
Amara Holdings Limited
Jumbo Group Limited

ABR Holdings Limited

AF Global Limited

10. GP Batteries International Limited

11. San Teh Ltd

12. Tung Lok Restaurants (2000) Ltd

13. Sakae Holdings Ltd.

14. OUE Limited

' a . vy D o
ﬂ@}lﬁiﬂﬁ]ﬂ@ﬁ%ﬁ (Construction) Us£nNauAI8 20 UTHN

1.
2.

&.
9.

PSL Holdings Limited

Lum Chang Holdings Limited

. KSH Holdings Limited

Koyo International Limited

. Progen Holdings Limited

Kori Holdings Limited
Koon Holdings Limited
Koh Brothers Group Limited

Rotary Engineering Limited

10. Yongnam Holdings Limited

11. King Wan Corporation Limited

12. Wee Hur Holdings Ltd.

13. PEC Ltd.
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14. Keong Hong Holdings Limited
15. Huationg Global Limited

16. TA Corporation Ltd

17. CSC Holdings Limited

18. AusGroup Limited

19. ISOTeam Ltd.

20. TEE International Limited

ﬂfjuﬁiﬁ%ﬂluﬁﬂﬂﬁlﬂuazmi fdlf’f)’mﬁ (Transport storage and communications)
Usznoudae 17 U3Hn

1. Keppel Telecommunications & Transportation Ltd

2. Ramba Energy Limited

3. Vibrant Group Limited

4. Poh Tiong Choon Logistics Limited

5. CWT Limited

6. Singapore Post Limited

7. GKE Corporation Limited

8. Singapore Airlines Limited

9. Longcheer Holdings Limited

10. Powermatic Data Systems Limited

11. Captii Limited

12. 8Telecom International Holdings Co. Ltd.

13. Sinwa Limited

14. SIA Engineering Company Limited

15. SATS Ltd.

16. Addvalue Technologies Ltd

17. Seroja Investments Limited

' a a 4 A o
NANFININIUYY (Commerce) UszABUAIE 12 VTHN

1. Riverstone Holdings Limited



8.
9.

Beng Kuang Marine Limited

. Halcyon Agri Corporation Limited

. Dutech Holdings Limited

ecoWise Holdings Limited

Blue Sky Power Holdings Limited
800 Super Holdings Limited
VICOM Ltd

Versalink Holdings Limited

10. Colex Holdings Limited

11. Cogent Holdings Limited

12. CITIC Envirotech Ltd.

1 a a . 9 a o
NQUEININITNY (Finance) 152n0UAY 2 UTHN

1.

2.

Maxi-Cash Financial Services Corporation Ltd.

ValueMax Group Limited

1 a [ a [ a o
NQUEINIOTINTTUNTNE (Properties) U5znoURI8 32 USHN

1.
2.

8.
9.

Bukit Sembawang Estates Limited

Hong Fok Corporation Limited

. Far East Orchard Limited

Pollux Properties Ltd.

. Ying Li International Real Estate Limited

Starland Holdings Limited
Ascendas India Trust
Hongkong Land Holdings Limited

Chiwayland International Limited

10. China Yuanbang Property Holdings Limited

11. Roxy-Pacific Holdings Limited

12. Ascott Residence Trust

13. Yuexiu Property Company Limited
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14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.

§INUTNT (Services) 15zNOUAIE 27 UFHN

1.
2.

Goodland Group Limited
Weiye Holdings Limited

Sim Lian Group Limited
Sinarmas Land Limited

UOL Group Limited

Wing Tai Holdings Limited

Ho Bee Land Limited

First Sponsor Group Limited
United Overseas Australia Ltd
United Industrial Corporation Limited
TEE Land Limited

Hwa Hong Corporation Limited
Oxley Holdings Limited

Tuan Sing Holdings Limited
Fragrance Group Limited
Heeton Holdings Limited
Aspial Corporation Limited
Yoma Strategic Holding Ltd

Global Logistic Properties Limited

Boardroom Limited

Creative Technology Ltd.

. ZICO Holdings Inc.

Boardroom Limited

. Azeus Systems Holdings Ltd.

Baker Technology Limited
Mary Chia Holdings Limited
Trek 2000 International Ltd

Raffles Education Corporation Limited
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10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.

110

TMC Education Corporation Ltd

Overseas Education Limited

Pacific Century Regional Developments Limited
Singapore Exchange Limited

S i2i Limited

Next-Generation Satellite Communications Limited
CH Offshore Ltd.

Mirach Energy Limited

Singapore Telecommunications Limited
Mermaid Maritime Public Company Limited
MTQ Corporation Limited

EMS Energy Limited

Kim Heng Offshore & Marine Holdings Limited
NauticAWT Limited

Boustead Singapore Limited

Ezion Holdings Limited

Ezra Holdings Limited

Kingsmen Creatives Ltd.

NQUEINUNBAST (Agriculture) UsznoUAIy 7 UTHN

1.
2.

New Toyo International Holdings Ltd

Samko Timber Limited

. China Sky Chemical Fibre Co., Ltd.

China Gaoxian Fibre Fabric Holdings Ltd.

. Travelite Holdings Ltd.

Dapai International Holdings Co. Ltd.

Ocean Sky International Limited

NENFINVOTUHY (Mining) Ysznouaie 8 U3HN

I.

UPP Holdings Limited



2. AnnAik Limited

3. Lee Metal Group Ltd

4. Malaysia Smelting Corporation Berhad
5. Enviro-Hub Holdings Ltd.

6. The Straits Trading Company Limited
7. Oriental Group Ltd.

8. Nico Steel Holdings Limited

nauginae5131 1na (Electricity gas and water) 152 N0 28 U3 HN
1. LionGold Corp Ltd
2. Fraser and Neave, Limited
3. Dukang Distillers Holdings Limited
4. Thai Beverage Public Company Limited
5. Auric Pacific Group Limited
6. Sheng Siong Group Ltd.
7. Hosen Group Ltd.
8. Dairy Farm International Holdings Limited
9. Envictus International Holdings Limited
10. Khong Guan Flour Milling Limited
11. Olam International Limited
12. BreadTalk Group Limited
13. China Minzhong Food Corporation Limited
14. Golden Agri-Resources Ltd
15. GMG Global Ltd
16. Eu Yan Sang International Ltd
17. Delfi Limited
18. China Dairy Group Ltd.
19. Global Palm Resources Holdings Limited
20. QAF Limited

21. Sunmoon Food Company Limited
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22. Yeo Hiap Seng Limited

23. Super Group Ltd.

24. HLH Group Limited

25. Mewah International Inc.

26. Japfa Ltd.

27. Zhongxin Fruit and Juice Limited

28. Sarine Technologies Ltd.

nquranNI NG luanaiiua193a (Shares in foreign currencies) 1/52NOUAIY 4 LT HN
1. Uni-Asia Holdings Limited
2. ARA Asset Management Limited
3. TIH Limited

4. The Trendlines Group Ltd
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