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Property and banking chiefs the
highest-paid CEOs of SGX companies

BY JEFFREY TAN

s investors take more interest in their
shareholdings and become more

vocal, the focus on executive remu-

neration is becoming more intense.

Just recently, Shahril Shamsud-

din, president, CEO and executive director of
Bursa Malaysia-listed Sapura Energy, came
under fire for receiving a total pay package
of RM72 million ($24.3 million) for FY2018
ended Jan 31, even though the oil services
company posted staggering losses of RM2.5
billion, sharply more than losses of RM310,000
in the previous year. Executive director Ram-
lan Abdul Malek was paid RM3.7 million. For
FY2017, the company paid the two a total of
RMS88 million; a breakdown was not provided.

Institutional investors, notably Malaysia’s
national pension fund, the Employees Provi-
dent Fund, led a revolt against the company’s
move. At Sapura’s annual general meeting on
July 18, nearly a fifth of shareholders voted to
kick Shahril out of the company, which was
founded by his father.

What is deemed a fair wage? Obviously,
rewards should be commensurate with per-
formance; the higher the firm’s earnings or
returns to shareholders, the higher the pay
package, and vice versa. In practice, however,
it seems different measurements — or differ-
ent interpretations of the measurements — are
used. That is when the vagaries of variable
pay start to make the issue of pay versus per-
formance contentious.

Companies want to pay their CEOs a com-
petitive package. After all, these top executives
are often instrumental to the company’s per-
formance. A competitive pay package takes
into account peer comparisons and, often,
boards find themselves trying to keep up
with, or outdo, the competition. Does this
cause them to take their eye off the ball when
it comes to shareholder returns?

Founders paid more

In corporate Singapore, there are many well-
paid CEOs. Minority shareholders have, on
occasion, raised questions about executive
compensation, but there has not been a revolt
such as that at Sapura. Has pay always been
commensurate with performance?

In collaboration with data research firm
InsiderAsia, The Edge Media Group has drawn
on data from the most recent annual reports
to see how much CEOs of Singapore-listed
companies are paid. Apart from an overall
ranking of pay, compensation is also ranked
in respective company sectors. We have also
pegged pay against a proprietary CEO Per-
formance Index, which takes into account
the profit after tax and minority interests
(Patmi), and return on capital employed by
a company, against its CEO compensation. If
a CEO obtains a higher score on the perfor-
mance index relative to his peers, it means
the company is getting a bigger bang for its
buck, so to speak.

A SPECIAL REPORT BY INSIDERASIA IN COLLABORATION WITH THE EDGE SINGAPORE
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Venture’s high company score does not necessarily
mean it has extracted more value from CEO Wong.
He was paid $12 million.

Unsurprisingly, the list of the 40 highest
paid CEOs is dominated by those who head
property development companies and banks.
While they are all listed on the Mainboard,
not all are constituents of the 30-member,
blue chip Straits Times Index.

Last year, among CEOs of all the compa-
nies on the Singapore Exchange, Barry Stowe,
chairman and CEO of Prudential’s North
America business, was the highest paid with
a $17.2 million package. However, the British
insurer’s primary listing is in London, and
Singapore is one of three locations where it
has secondary listings.

Among CEOs of Singapore-based listed
companies, Ching Chiat Kwong, founder,
executive chairman and CEO of developer
Oxley Holdings, was the most highly re-
munerated last year. He took home $15.8
million. Of this amount, just 2% came from
his base salary. Under Ching’s service agree-
ment with the company, he was eligible for
an incentive bonus of $15.3 million, as Ox-
ley’s earnings exceeded a certain threshold
and he was entitled to a fixed percentage of
those earnings. Oxley made $218.1 million
that year, 6% higher y-o-y. Last year, shares
of Oxley gained 74%.

The CEO with the highest score on the CEO
Performance Index by InsiderAsia is Singapore
Telecommunications’ Chua Sock Koong, who
has been at the helm of the company since
2007. Chua scored 121.74, and was paid $6.1
million. For FY2017 ended March 31, 2017,
the telco reported marginally lower earnings
of $3.85 billion and a y-o-y revenue decline
of 1.5% to $16.71 billion. Interestingly, Tan
Tong Hai, who left competing telco StarHub
on May 1, did not figure in the Top 40 list even
though the company is also an STI compo-
nent. Neither did Karen Kooi, the long-time
CEO of another telco, M1.

Meanwhile, among the heads of the three
local banks, DBS Group Holdings’ Piyush
Gupta earned the most. Last year, he re-
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Singtel's Chua scored highest on the CEO
Performance Index, with 121.74. Her pay for the
year was $6.1million.

ceived a remuneration package amounting
to $10.3 million. Oversea-Chinese Banking
Corp (OCBC) CEO Samuel Tsien and United
Overseas Bank (UOB) deputy chairman and
CEO Wee Ee Cheong were not far behind.
They were paid $9.7 million and $9.4 mil-
lion, respectively.

Among the trio, however, Tsien has the
best CEO Performance Index score of 45.30.
This means what he earns is more commen-
surate with the company’s performance. For
FY2017 ended Dec 31, the bank reported y-o-y
earnings growth of 19% to $4.15 billion. To-
tal income grew 14% y-o-y to $9.64 billion.

REMUNERATION OF CEO (OR HIGHEST-PAID BOD MEMBER)

O e e
(S ML) (S ML)

5.77

FINANCE (BANKS)

CONGLOMERATE

TELECOMMUNICATIONS

PLANTATION

AUTOMOTIVE

PROPERTY

CONSTRUCTION

HOSPITALITY

FINANCE (NON-BANKS)

INVESTMENT HOLDING

TECHNOLOGY

OIL AND GAS

STEEL

CONSUMER PRODUCTS

HEALTHCARE

INDUSTRIAL PRODUCTS

MEDIA

MINING

SERVICES

TRANSPORT AND LOGISTICS

UTILITIES
BULDNGMATERIALS |

OCBC’s return on equity (ROE) was 11.2%
during the year, compared with 10% the year
before. Earnings per share (EPS) expanded to
97.6 cents, from 82.2 cents in FY2016.

But this does not mean the other two
banks did not perform well during the year.
DBS reported record earnings of $4.37 bil-
lion, up 3% y-o-y. This came on the back of
y-0-y total income growth of 4% to $11.92
billion. The group’s EPS rose to $1.69 from
1.66 in FY2016. ROE, however, dropped to
9.7% from 10.1% previously. UOB reported
y-0-y earnings growth of 9% to $3.39 billion.
Total income improved 10% y-o-y to $8.85
billion. The group’s basic EPS rose to $1.99
from $1.86 in FY2016. ROE, however, was
flat at 10.2%.

Sometimes, a better performance by the
company does not necessarily mean it has
extracted more value from the CEO. Take,
for instance, contract manufacturer Venture
Corp, which has a high company score of
68.58%. This metric means that the compa-
ny has performed considerably well in terms
of its Patmi compound annual growth rate,
over three years (40% ), weighted average ROE
over three years (30%) and shareholders’ re-
turns over three years (30%). Yet, Venture’s
founder, chairman and CEO Wong Ngit Liong
scored only 5.34 on the CEO Performance In-
dex. Venture’s share price more than doubled
in 2017, as full-year earnings also more than
doubled to $372.8 million. So, based on these
metrics, would shareholders begrudge Wong
his $12 million package?

Like Oxley’s Ching and Venture’s Wong,
other company founders have also been
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40 highest-paid CEOs (including GLCs), sorted by company score

(Based on annual reports for the financial years 2014 to 2018) GLCs
COMPANY COMPANY CEO REMUNERATION | NAME OF CEO (OR HIGHEST-PAID BOD MEMBER) APPOINTMENT DATE AGE | INDUSTRY

SCORE PERFORMANCE OF CEO

($'000)
BEST WORLD INTERNATIONAL LTD ‘DoraHoanBengMui Dectl1990 | 64 | Consumerproducts
HI-P INTERNATIONAL LTD aoHsiaoTung 77 | Industrial products
VENTURE CORPLTD 12018 | WongNgitLiong Jan 20,1989 77 | Industrial products
SLVERLAKEAXISL'D | 504  4371| 4478 | kworgYongsn |Novi2005 62| Technology
L 7 Ly B 105 SR S Hii
MEWAH INTERNATIONAL INC r Cheo Tong Choon @L 73| Plantation
VANLORDLANDGROUPLTD | 3655/ 350 10 250 | ZhongShengJan  |Febi3 2006 | 60| Propety
FIRST SPONSOR GROUP LTD 3500 | Neo Teck Pheng Oct1,2007 47| Property
HONGFOKCORPLTD | "3s00| 28| 5,250 | Cheong Pin Chuan / 261971/ 68/ | Property
Cheong SimEng May 14,1990 57

1.01 roperty
_GKGOHHOLDINGSLTD | 2073 018| 5845 GonGeokkhim | March28,1990 86 | Finance (non-banks)
SINGAPORE TECH ENGINEERING LTD 25.09 13.78 4,430 | Vincent Chong Sy Feng Oct1,2016 Transport and logistics
SNGAPORE TECHENGNEERNGLTD . 508 BIN womcoryres ) T 2 i
SINGAPORE TELECOMMUNICATIONS LTD 2315 121.74 6,108 | Chua Sock Koong April1,2007 61| Telecommunications
ey 2t s ———— IOR— o -
BRUBENTIAL pLe " o 2053 ae03| mazslaysewe T Tineraon "60 | Finance (non-banke)

SINARMAS LAND LTD 6750 | Muktar Widiala December 2006
OVERSEA-CHINESEBANKINGCORPLTD | 1760  4530| 0688 SamuelNTsen ~  |Apri5202 | 63
DBS GROUP HOLDINGS LTD 17.08 3022 10,265 | Pi Nov 9,2009

HOBEELANDLTD L 140 | 10250 | Chua ThianPoh | DEC2 1999 .0
JARDINE CYCLE & CARRIAGE LTD 1463 2260 4,363 | Alexander Newbigging April1, 2012 46
SHANGRI-LA ASIA LTD I 1460 oe7| 4457 | LimBeng Chee o e 50
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GENTING SINGAPORE LD

ary DEVELOPMENTS LTD
IHH HEALTHCARE BD

JAPFA LTD
WILMAR INTERNATIONAL LTD

HALCYON AGRI CORP LTD
KEPPEL CORP LTD

_UOB-KAYHIANHOLDINGSLTD
SEMBCORP INDUSTRIES LTD
TAN CHONGINTLLLTD

GOLDEN AGRI-RESOURCESLTD

Chrlstopher L|m Ten Lock
Lim Kok Thay

Handojo Santosa @ Kang Kiem Han
Martua Sitorus

Neil McGregor

Property

roperty

Conglomerate

Y_I-Vlospitality

Hospitality

Hospitality

Hospitality

Healthcare

Plantation

; HOiI and gas

| April1,2017

Conglomerate

ALIBABA PICTURES GROUP LTD 0.69 NA 6,405 | Zhang Qiang HAug 5,2014 53 | Media
Median fOr non—GLCs e 1763 241 5.13m
Median for GLCs only 18.14

well-rewarded. This includes Wilmar Inter-
national co-founder and former non-executive
director Martua Sitorus. Last year, he took
home $8.4 million in remuneration. He has a
score of 12.55 on the CEO Performance Index.
Sitorus left the company on July 15 to focus
on his family business, according to Wilmar
in a July 3 announcement.

Wilmar has done well over the past year,
thanks to higher crude palm oil prices and
plantation yields. The company reported a
y-0-y earnings growth of 25.4% to US$1.22
billion ($1.66 billion) and 5.9% y-o-y rise in
earnings to US$43.85 billion.

Holistic remuneration structure
What are the underlying trends behind these
numbers? According to a study by corporate

governance expert Mak Yuen Teen, the pro-
portion of a CEQ’s annual salary as a percent-
age of total remuneration typically shrinks
as the company gets larger. In particular, the
average annual salary for CEOs of large-cap
companies only accounts for 38 % of total re-
muneration. “What [this] tells us is that larger
companies tend to link the remuneration of
CEOs more to performance since the bonus
component (and share incentives component)
is higher,” he adds. “For large companies, the
performance-based component exceeds the

annual salary on average,”

is associate professor of accounting at NUS

Business School.

Is this the best way to compensate CEOs?
Mak reckons the remuneration of CEOs should
never be tied solely to the performance of the

ous compliance i

says Mak, who

company — or just the bottom line. Instead,
it should also be linked to other factors using
a “balanced scorecard” type of approach, he
says. This should include staff development,
customer satisfaction, quality of risk manage-
ment, compliance and other key areas that
will determine long-term performance. “In the
case of a bank, the CEO pay should certainly
take a big hit if the bank was caught in seri-
ssues,”

How the bottom line is measured is also
important, Mak adds. He argues that abso-
lute earnings, or EPS, are generally not good
measures. He recommends ROE, plus share-

he says.

holder value, as a better option.

On how the total pay package should be
structured, Mak believes it is not a good idea
to pay a large portion of remuneration in cash

(Based on share prices as at July 5,2018 and latest available annual reports)
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Gupta of DBS was the highest paid of the three bank
CEOs. His remuneration package was $10.3 million.

in a single year. He suggests that CEOs be
paid largely in shares and for these shares to
vest over a number of years based on long-
term performance. If cash is still preferable,
Mak says they could adopt “bonus banks”,
where just one third of the cash bonuses is to
be paid out each year. “If future performance
is poor, the amount in the bonus bank can
be reduced. Such share-based incentives and
deferral of cash bonuses help to better align
the interests of the CEO to the long-term in-
terests of the company and its shareholders,”
he says. Such a structure is already in place
in some government-linked companies, for
example CapitaLand, Sembcorp Industries
and Sembcorp Marine.

Although Mak has no beef with CEOs get-
ting paid handsomely — especially those who
have contributed immensely to the growth of
the companies as a result of their entrepre-
neurial qualities — he thinks there are some
who are undeserving of such remuneration.
There is also the issue of inequality, where
the gap between the top, and the rank and
file, is widening. “Companies can’t perform
well unless their employees generally perform
well, and there is a risk in some companies
that the CEOs are overpaid while ordinary
employees are underpaid,” he says. a

This report is brought to you by Asia Analytica
Sdn Bhd, an investment adviser licensed

by the Securities Commission Malaysia.
Please exercise your own judgement or

seek professional advice for your specific
investment needs. We are not responsible for
your investment decisions. Our shareholders,
directors and employees may have positions
in any of the stocks mentioned.
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AutomOtive loss-making companies ConStrUCtion loss-making companies

COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE- : COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE-

CAP CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL | PERFOR- | HOLDER H CAP CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL PERFOR- | HOLDER
EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE | RETURNS EMPLOYED SATION (BC) RATION | RATION/ | EMPLOYED MANCE | RETURNS
(SMIL) (SMIL) (SMIL) ($MIL) (SMIL) | PATMI(%) | (ROCE)(%) INDEX () (SMIL) ($MIL) ($MIL) (SMIL) (SMIL) | PATMI(%) | (ROCE) (%) INDEX (%)
UNITED GLOBAL LTD 13913 4492|1266 393| 125 987| 2819| 286| 3938 i SWEEHONGLTD 2213 894 | 2979 038| 007 025| 33314|135935| 66.67
TAN CHONGINT'LLTD 980.41| 2.216.79 8893 8.39 4.37 4.92 401| 082| 987 KEONG HONG HOLDINGS LTD 132.46 279.87 | 64.05 218 175 273 22.89 8.38 | 30.07
JACKSPEED CORPORATIONLTD 58.09 50.68 5.57 126 1.00 17.94 11.00 0.61| 9233 UNITED ENGINEERS LTD 177228 2754.92 89.57 235 108 120 325 270 7.58
STAMFORD TYRES CORPLTD 7772\ 162311 519 196] 100 1926|3201 017} 3060 i HOCKLIANSENGHOLDINGS | 20996 | 21651 1978| 218 100| 506| 913|  181| 5399
TYE SOONLTD 2051 56.67 073 N/A| 050| 6897 128| 002| -279 : LD
YHI INTERNATIONAL LTD 12569| 26572 875 161 »100| N/A 329| N/A| 4520 i OKPHOLDINGSLTD 9099 | 12502| 1272 437| 100| 786 107 129 | 2163
GALLANT VENTURE LTD 709.90 | 257662 | -13643 340 150 12293 | KSHHOLDINGSLTD 367.48 | 41860 | 2947 478| 175| 594 7.04 119 | 84.92
EUROSPORTS GLOBAL LTD 55.65 16.29 -391 128 | 063 3824 :  TIONG SENG HOLDINGS LTD 17347 | 32479| 3093 364| 278| 898 952 106 | 7426
Average 306 146| 2419 850 | 089 © CHINAINTERNATIONAL 3170 6913 | 4.05 082 025| 617| 586| 095 16187
Median 161  100| 17.94 365| 061 { HOLDINGSLTD
{  SYSMAHOLDINGSLTD 3836 5180 | 834 263| 150| 17.99| 1609| 08915294
TP F . :  LIANBENG GROUPLTD 257.34| 1017.12| 5324 706 | 325| 610 523| 086| 6583
B Ul I d | ng Ma te Fia I S loss-making companies :  HUATIONG GLOBAL LTD 20.89 10919 |  7.90 205| 075| 949 7.24 076 | 3001
i LUMCHANG HOLDINGS LTD 13186 356.11| 1870 439| 178| 950 525| 055| 991
COMPANY NAME MRt ™M oupee | Remune | remube | RECARL | perron. | RotbeR  © FIGTREE HOLDINGS LTD 47.92 7118| 557 167| 100| 1s8s| 783| 044| 1207
EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE RETURNS H
(sM) | MO | (sm) (SMI) | (SMIL) | PATMI(%) | (ROCE)(%) | INDEX (4 i KOHBROTHERS GROUPLTD 1549 | 45496| 19.83 869 200| 1009| 436| 043 3036
LION ASIAPAC LTD 4055| 8074| 1555 N/A| 050 322| 1926| 599| 4841 : LOWKENGHUATSINGAPORELTD | 439.60| 96803 | 1855 236 091 492 192 039 2548
LHT HOLDINGS LTD 3567 | 5249 7.51 120| 050| 666| 1430 215 3484 |  OCEANSKYINTERNATIONAL 19.50 6827| 492 144| 125| 2541 721|  028| -7.00
PAN-UNITED CORP LTD 21377 | 42091| 2008 131| 050 249 477 192 986 : LD
HAFARY HOLDINGS LTD 66.74 | 14551 875 081 075 8.58 601 070 -7.10 BBR HOLDINGS (S) LTD 69.31 24472 709 165| 100 14m 290 021| 4571
ENGRO CORP LTD 10202 219.28 364 159 | 075| 2063 166| 008 1473 : LEYCHOONGROUP 3910 7923| 151 M| 050 3322 190| 006 | 6204
NSLLTD 46321| 60353 391 107  051| 1303 065| 005 199 i HOLDINGSLTD
SAMKO TIMBER LTD L e 130 NMEE 1A 61 N/A| -gig | KORIHOLDINGSLTD 39,68 4808| 073 068| 040| 5509 152 003 | -6.40
CHINESE GLOBAL INVESTORS goa| asal a7 106 035 3308 : RYOBIKISOHOLDINGSLTD 3856 114.32| 080 130| 075| 9363 0.70 0.01| -545
GRPLTD ! KOONHOLDINGSLTD 12.89 95.91 0.12 175| 032 26341 0.13 0.00| -5.00
Gl ERETILANDIHOLDNES i i) e -1 = 2609 1 CHIPENG SENG CORPLTD 57.86 | 253104| 3551| 687| >100| N/A| 140| N/A| 6347
ASIA FASHION HOLDINGS LTD 470 925| -233 057| 017 [CR] |  pomemem———— e 5711 164 — ey
KLW HOLDINGS LTD 2152| 8076 -7.97 075| 016 -2222 HOR KEW CORP LTD 1097 0852 | 393 aaal 100 3803
TRANSIT-MIXED CONCRETELTD | 2157 | 19.85| -4.60 023 o0m -2293
BOLDTEK HOLDINGS LTD 3267 3225 -107 158| 075 -32388
JASON HOLDINGS LTD 16921| -247| -495 026| oM 0.00
Average oso| o038 om0 IR : CSCHOLDINGS LTD 53,07 15551| -14.31 096| 075 47.37
Median oo MR 76 LR { TEHOINTERNATIONAL INCLTD 653 60.83 | -9.84 036| 065 417
SOILBUILD CONSTRUCTION 98.93 8425 | -630 112| 056 -24.81
:  GROUPLTD
C O n I O m e ra t e . . YONGNAM HOLDINGS LTD 13326 32113 | -1578 180| 052 59.90
g loss-making companies :  gNGAPOREEDEVELOPMENTLTD | 5397 4516 | -538 16| 045 4615
COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE- 2 e o 3277 ey 22 -3902
CAP CAPITAL COMPEN- | REMUNE- | REMUNE- |  CAPITAL | PERFOR- | HOLDER : MMP RESOURCES LTD 4.43 -386| -332 0.22 0.00 33.33
EMPLOYED SATION RATION | RATION/ | EMPLOYED MANCE | RETURNS H
(SMIL) (S ML) (SMIL) s ’(\;38 (SGDMIL) | PATMI(%) | (ROCE)(%) | INDEX (%) Average 235 100| 2853 2112 65.79
JARDINE CYCLE & CARRIAGE | 1261199 | 1272310 | 112001 715| 436 039| 880| 2260 o0g7 i Medan 166 MRS . 249 [eEs) IS
SEMBCORP INDUSTRIESLTD | 477185| 15127.03| 23077 151 418| 181 153| 084| 878 . '
STRAITS TRADING COLTD 83252| 204646| 4810| N/a| 38| 286| 235| o0&2| 2301 ! H oS p | ta | |ty loss-making companies
CHUAN HUP HOLDINGS LTD 27848 | 40975 2497 N/A|  245| 980 609 062| 3689 :
SP CORP LTD 2527 50.84 0.45 072 055 | 122.06 088| 001| 7526 i  COMPANYNAME MARKET TOTAL | PATMI BOD CEO CEO | RETURNON CEO | SHARE-
JARDINE MATHESONHLDGSLTD | 6375055 | 4609933 | 522589| 87.58| N/A| N/A| 134| N/A| 1254 : 1 ewblovep SATON(EC) |  RATION | 'RATION/ | ENPLOYED | ' MANCE | RETURNS
JARDINE STRATEGICHLDGSLTD | 5596077 | 5225839 | 5687.04| 097| N/A| N/A| 1088| N/A| 201 (G (ML | BMU) GMU L SML | pMiCa) | RocEIGa | NDEX
S 357 108402 MEEEES]  4s61 [WISiES 8324 | HLGLOBALENTERPRISESLTD 4142 8267| 8624| 031 008 009| 10431| 1168.31| 59331
HONG LEONG ASIALTD 25004 o004 | Sseds 544 108 5690 : SATSLTD 566212 | 181328 | 26147 | 434| 334| 128| 1442 ™30| 1088
TH CORPORATIONITD 6.97 564 057 ooa | 055 1429 i NOSIGNBOARD HOLDINGS LTD 8878 725| 772| 039| 032 418| 4476| 1070| -1341
Average 19.88 203 27.38 598 498 GLLTD 1,046.57 182262 | 68.25 N/A 0.25 0.37 374 10.22 13.35
Median 4.80 138 2.86 6.09| 082 ¢ CENTURION CORPLTD 369.94 1012.58 3172 042 0.1 0.35 313 895 | 65.88
! KIMLYLTD 40523 7512 2143| 124| 100| 467| 2853 611| 4295
i STRACO CORPORATIONLTD 66330 | 33015| 4774| 271 157| 329| 1446| 440| 1521
H ea |t h care loss-making companies i  GENTING SINGAPORE LTD 1421309 | 874064 | 60100 | 2327| 1000| 166 688| 413| 4861
{  GSHCORPLTD 92070 | 80576| 8754| N/A| 325| 371| 1086| 293| 004
COMPANY NAME CI Ll GECD R o | (TR | | S i CITYDEVELOPMENTSLTD 10719327 | 1365399 | 52532 | 917| 838 160 385| 241| 5308
ey | D | e | T | e | et | hecEa | hbex | PETURS i BREADTALK GROUPLTD 68157 | 27500| 2185| 133| 075| 343 794| 231 m12
LONZA GROUPLTD 418104 | 1573384 | 98736 | 392| 064| 006 628| 9694| 4118 i JUMBOGROUPLTD 34017 6555| 1447| N/A| 150| 1036) 2208 213| -963
Q&MDENTAL GROUPSINGAPORELTD | 39454 14106| 2387| 066| 050 209| 1692| 808| -1219 : HOTELPROPERTIESLTD 182275| 275855| 16561| N/A| 500| 3.02 600| 199 499
HAW PAR CORP LTD 292096 | 3304717| 12550 | 314| 183| 145 380| 261| 2724 : HOTEL GRAND CENTRALLTD 93193 | 1527.88| 3838 | 102| 055 144 251 174| 1052
SINGAPORE O&G LTD 162.1 4361| 851 213 11| 1309| 1951| 149|-2323 i JAPANFOODSHOLDINGLTD 8356 3446| 578 o071| o059| 1018 1676| 165| 129
IHH HEALTHCARE BERHAD 16,654.07 | 10,158.83 | 299.14 1557 152 3.85 294 076 | -8.88 STAMFORD LAND CORP LTD 410.44 736.62 | 56.39 456 3.00 532 7.66 144 516
ISECHEALTHCARE LTD 14737 66.97 791 216 125 15.81 181 075 892 HOTEL ROYAL LTD 268.80 71613 757 0.28 0.07 0.92 106 115 9.09
VICPLAS INTERNATIONAL LTD 5002 5990 32| 061 025] 7.80 535| 069| -341 ! SOUPRESTAURANTGROUPLTD 5042 1058 | 195| 123| 032 1654| 1840 11| -2383
HEALTHMANAGEMENT INTL LTD it ... 2271 ROCCH 289 WG] | 18.68 781) 042] 409 :  SHANGRI-LAASIALTD 834281 1588102| 21814 | 1371| 446| 204 137| 067 11666
HC SURGICAL SPECIALISTS LTD 99,95 1392| 131| 090| 050| 3823 940| 025| 1847 i A reaHOLDINGSLTD L R | e
TECHCOMP HOLDINGS LTD 18867 | T7.40| 184| 128| 032| W27 157 009| 2727 ABR HOLDINGS LTD 7286 7ol Texml 1asl om0l s03 579|072l 99
AOXIN Q & M DENTAL GROUP LTD 7822| 4874| 102| 01| 025| 2440 210| 009| 499 OUELTD e ey R sl osal s
MEDTECS INTERNATIONAL CORPLTD 2033| 8618| 122| 007| 025 2051 141| 007| 652 BONVESTS HOLDINGS LTD 52500 | 10s480| 123| ioo| 078| ser B e
CAMSING HEALTHCARE LTD 26.85 135| 005| 006| 002| 3962 047| 001 -238
TIANJINZHONG XINPHARMGROUPLTD | 247361| 94731| 9734| 090| N/A| N/A| 1028| N/A| 705 NEO GROUPLTD 817 84.24] 363 2%6) 100 2755 431) 0%6) 1624
RAFFLES MEDICAL GROUP LTD 179646 | 79380 | 7078| N/A| >050| N/A 892| N/A|-2048 BANYAN TREE HOLDINGSLTD 44959 109525) (1293|318 268 2076 118)..006) 1769
TALKMED GROUP LTD 80829| 7367| 3204| 346| -050| N/A| 4348| N/A| 3675 i SAKAEHOLDINGSLTD E2RE) 4720 NCK 124 O 7062 (el RGOS B
SINGAPORE MEDICAL GROUPLTD Bt ioc MEEN oo MEEN s 634| N/A| 3218 | MANDARINORIENTALINTLLTD | 395736 | 246135| 7580| 802| N/A| N/A 308 N/A| 6279
QT VASCULAR LTD 75| 1806 31581 N/Al 200 8500 . KATRINAGROUPLTD 5093 1548| 100| 119| >050| N/A 647| N/A| -1461
IX BIOPHARMA LTD 111.09 4038 -7.39 N/A 150 -25.00 PAVILLON HOLDINGS LTD 5.82 4192 -1.65 226 0.75 nn
CORDLIFE GROUP LTD 17564 | 16639| -257| N/A| 075 -1888 | LIFEBRANDZLTD 6.39 20| -113| N/A| 050 -4231
CHINA MEDICAL INTERNATIONAL 8.81 -014| -12.03 0.67 0.50 8182 i TUNGLOKRESTAURANTS2000LTD 57.62 2226 | -140 063 050 115.69
Sl i SANTEMLTD 6841| 18876| -401| 104| 050 1363
OUE LIPPO HEALTHCARE LTD 26214 | 24226| -9070| N/A| 050 15000 i \opiD 63,60 mrl 7l 170l oso S
PHARMESIS INTERNATIONAL LTD 529| 1839| -051| 052| 025 -54,00 MEMORIES GROUP LTD i ca30| sma | ool 03 084
ASIAMEDICLTD 1484 o87) 43| 05) 025 746 i | ASSETERS INTERNATIONAL 1691 13960| -168| 061 025 4388
CLEARBRIDGE HEALTH LTD 16637 | 6436| -747| 031| 025 2679 | HLDGSLTD
HEALTHWAY MEDICAL CORP LTD 199.27| 18881| -3479| N/A| 025 6364 MDEVELOPMENTLTD 384 810! -196| 036! 025 50,00
SUNTAR ECO-CITY LTD 12558 2097 ERESSM 077 [FEN0.23 2000 CHASWOODRESOURCES 226|  -1971| -2208| 007 025 -1053
STAR PHARMACEUTICAL LTD 790| 2767| -426| 170| 022 8966 : HOLDINGSLTD
Average 203 110| 1560 932 863 i Average 300 165 823| 1243| 4793
Median 090| 050| 1581 634| 069 i Median 129 075| 357 590| 187
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These tables are sorted by the highest score on the CEO Performance Index.
CEO Performance Index=_Return on Capital Employed S P E C I A L R E P O RT

CEO Remuneration /Patmi
A high score means a CEO has performed wellrelative to his compensation and peers. DATA FOR ALL TABLES AND CHARTS SOURCED FROM ABSOLUTELYSTOCKS AND BLOOMBERG
Figures are rounded up to the closest $ mil or two decimal points for display purposes. (Based on share prices as at July 5,2018 and latest available annual reports)

Consumer pI’OdUCtS loss-making companies

COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO SHARE- COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO SHARE-
CAP CAPITAL COMPEN- | REMUNE- REMUNE- CAPITAL | PERFOR- HOLDER : CAP CAPITAL COMPEN- | REMUNE- REMUNE- CAPITAL | PERFOR- HOLDER
EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE RETURNS . EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE RETURNS
(S ML) (S MIL) (S ML) (SMIL) (SMIL) | PATMI(%) | (ROCE) (%) INDEX (%) L (S ML) o (SMIL) | (S MIL) o (SMIL) | (SMIL) PATMI(/) (ROCE) (%) INDEX (%) |
FRASER AND NEAVE LTD 269351 338413 | 1283.07 307 213 0.17 37.91| 22863| 2601 i CASAHOLDINGSLTD 1574 | 8598 | -1267 050| 050 571
OCEANUS GROUP LTD 194.38 274| 3872 052| 038 098 | 17024 | 17292 10000 : ENVICTUSINTERNATIONAL 4683 | 13089| -16.84 148 | 050 -30.43
YEO HIAP SENGLTD 577.01| 67036| 15375 261| 149| 097| 2293| 2370| -234 : HOLDINGSLID
TOPGLOVE CORPORATIONBHD | 5277.83| 67745 10586| 162| 107| 101| 1563| 1545 6828 R PACIRIC STRATEGIC 2l oZimeeill 062 Iauutl ey
WILMAR INTERNATIONAL LTD | 19,106.09 | 2703131 | 1683.48 1751 836 0.50 623| 1255| -12M
ZHONGMIN BAIHUI RETAIL 170.72 4442| 1094 0.81 0.25 228| 2463| 1078 -1540 JES INTERNATIONAL HLDS LTD 34 546 470 0951 045 000
GROUPLTD {  SITRAHOLDINGS 7.51 1336| -257 071/ 030 -2222
TELECHOICE INTERNATIONALLTD | 117.83 76.81 817 051| 014 167| 1063| 638 026 : NTERNATIONALLTD
RIVERSTONE HOLDINGS LTD 75591| 21815 | 40.99 212 125 3.05 [ aE] e R e D IS L s >71 200} -9.52 093} 028 7500
SHENG SIONG GROUPLTD 150375| 27323| 6979| 1316| 319| 458| 2554 558| 138 :  SUNRISESHARESHOLDINGSLID 31 B49) 004 034) 025 145
BESTWORLDINTERNATIONALLTD |  68125| 13544 | 5567| 1023| 425| 763| 4111| 538| 10184 : VERSALINKHOLDINGSLID EE 2100 SRR 005 B sl
SINO GRANDNESS FOOD 20078 | 66608 | 7278| 243| 220 302 1093| 362| -883 : NUTRYFARMINTERNATIONALLTD | — 1253| 3742) -144 015 025 -46.06
INDUSTRY GROUP LTD i EINDECCORPLTD 5,60 12216| -185 039| 025 -15.38
DUTY FREEINTERNATIONALLTD | 237.84| 19805| 13.49 054| 039 291 681 234| -2396 i DUKANGDISTILLERS 1557 26000 | -23.00 065| 025 6414
BAN LEONG TECHNOLOGIES LTD 27.65| 2933 5.44 072| 050 919| 1855, 202| 1284 i HOLDINGSLTD ‘
THE HOUR GLASS LTD 44476| 51027 | 49.82 591| 250 5,02 976| 195 71 i PARKSONRETAIL ASIALTD 37.06| 12867 | -5822 031| 007 -3818
VALUEMAX GROUP LTD 15735 | 19457 | 19.09 163| 100 524 981| 187 2805 UNITED FOOD HOLDINGS LTD 4263| 3802 -1407 016| 006 1150.00
TREK 2000 INTERNATIONAL LTD 4036 | 6463 7.20 098| 050 6.95 14| 160 1021 ¢ JOYASINTERNATIONAL HLDGSLTD 766 | 1048 117 019| 002 2000
CORTINAHOLDINGS LTD 146.54 184.20 2235 558 175 7.83 1213 155 8.02 CREATIVE TECHNOLOGY LTD 214,60 1637 | -3190 0.18 0.00 10.88
KODALTD 5210 4135 5.64 152 0.50 8.86 13.64 154 198.91 MERCURIUS CAPITAL 32.31 0.40 163 0.00 0.00 13.33 ‘
POWERMATIC DATA SYSTEMS LTD 55.14 54,76 452 054 | 025 554 825| 149| 5340 INVESTMENT LTD
DELFILTD 76395 | 305.82| 30.52 357 225 7.37 998| 135| -3512 i Average 217| 088| 9109 nro| 882
SHOPPER360 LTD 20.02 918 168 N/A| 025| 1491| 1828| 123| -586 : Median 098| 050 1023 642| 059
SUTL ENTERPRISE LTD 5750 | 57.87 414 047| 025 6.03 7.16 19| 3701 i
FOOD EMPIRE HOLDINGS LTD 34974 | 24967 | 1952 273|150 7.68 782 102 5157 & .
MONEYMAX FINANCIAL 62.62 7243 6.83 0.98 075| 1098 943| 086| 3004 M e d I a loss-making companies
SERVICESLTD :
OSSIA INTERNATIONAL LTD 2627 | 4047 416 059| 050 1203 1027| 085| -5568 COMPANY NAME MARKET TOTAL PATMI BOD CEo CEO | RETURNON | CEO | SHARE-
SK JEWELLERY GROUP LTD 7200| 8874 7.41 169| 075 1013 835| 082 757 i Rl Rryinvel| [ELCLEE RSl (LAl (it | s
GPINDUSTRIESLTD 35366| 49863| 2323| 467| 150| 646| 466| 072| 3275 B MU R 5O R ) (] IR
g&’f}rgésggg‘#}_’}‘g“\L 14068 | 20660 | 13.26 1411 125|943 642| 068 M52 SINGAPOREPRESSHOLDINGSLTD | 4267.60 | 41055 | 35009 441| 300 086 852| 994 -2104
CHEW'S GROUP LTD ey 516 e oo TR o os L MM2 ASIA LTD 51163 | 25265| 2644 210 100| 378| 1046| 277| 1538
UG HEALTHCARE CORP LTD 4404| 4032| 244| 048] 025 1023 606| 059| -2281 i EE%%'@“@S ENTERTAINMENT =y 4332 &l N/A (ind) 1217 (el O e
SECOND CHANCE PROPERTIES LTD 18121| 26248 948 135| 059 6.26 361| 058 1398 A_SMART HOLDINGS 17D 6508 680 i PP . o
CHOO CHIANG HOLDINGS LTD 60.32 4413 493 173|  100| 2029 117 | 055| -2664
: ARION ENTERTAINMENT 364 160 | -0.89 224| 5050 -3333
QAFLTD 51072 | 62840 | 3184 431 300 9.42 507| 054| -1635 : SNGAPORELTD
CHINA STAR FOOD GROUP LTD 19.30 79.75 320 0.27 0.25 7.81 4,01 0.51 -55.71 ALIBABA PICTURES GROUP LTD 447710 | 3,036.74 | -194.30 13.36 6.40 -9.92
MDRLTD 5821|  6672|  410|  126| 050] 1219)  615] 050| 278 G OBALYELLOW PAGESLTD 5031| 7957| -179| N/A| 050 -932
DATAPULSE TECHNOLOGY LTD 6134 | 50.29 303 N/A| 050 1651 602036/ 54231 [ ATIONAL LT S S e wal o35 3143
HANWELL HOLDINGS LTD 118.98 | 28164 1110 7.96 175| 1576 394| 025| 3136 e B cocc RN oss IS e
OLD CHANG KEE LTD 9346 | 3955 404 350 175| 4337| 1020 024| -241 Average 235 RET 9250 — T
SINGAPORE KITCHEN 2325 1832 128 105| 050| 3899 700 018 12114 :
EQUIPMENT LTD Median 217 0.50 7.98 9.00 177
COMBINE WILL 3362| 10105 186 083| 023 1221 184| 015| 6303
INTERNATIONAL HLDGS LTD : .
ZHONGXIN FRUIT & JUICELTD 739| 1474| 070| 046| 025| 3572 475 013 8889 P I a ntat| on loss-making companles
SINGAPURA FINANCE LTD 15710 | 254.00 491 175| 075| 1528 193 01| 2322
NOEL GIFTSINTERNATIONALLTD | 20.50 3318 138 059| 051 3689 415 011 1626 ' companvname R o T 50D = o Docmen | S
POLARISLTD 6521 29| 100 oo 00| e000| 47| 009| 000 ) s Soeor. BRI scwnc RSN ewor (00l
TLV HOLDINGS LTD 5202| 10464 320 N/A|  125| 39.06 306| 008 -1629 (ML) | (SML) | (M) (SMIL) | (SMIL) | PATMI(%) | (ROCE)(%) |  INDEX %)
COURTS ASIALTD 10560 | 49878 8.05 357 197 | 2449 161| 007| -2465 : FIRSTRESOURCESLTD 245531/ 210253 | 190.12 209 142 0.75 004| M13| 037
KHONG GUANLTD 5266 | 6272 130 106| 049| 3757 207| 006| -087 BUMITAMA AGRILTD 112219 | 1277.72| 12316 263| 250| 203 964| 475| -796
ISETAN SINGAPORE LTD 14850 | 179.36 213 070 | 050| 2351 19| 005 603 i GLOBAL PALMRESOURCES 5398 | 6794 4.41 0.95 0.27 6.17 649 105| 1.69
FORISE INTERNATIONAL LTD 170 9.13 0.32 060| 025| 7904 347| 004| -4737 : HOLDINGSLTD
ASIATIC GROUP HOLDINGS LTD 14.57 60.17 0.92 1.02 0.38 41,60 153 0.04 -7.14 MEWAH INTERNATIONAL INC 412.68 765.37 46.43 N/A 3.50 754 6.07 0.80 17.74
HOSEN GROUP LTD 1462| 3245 0.75 181| 050 66.58 231 003| 1860 HALCYON AGRI CORP LTD 81346 | 1664.00 | 4383 605| 337 7.70 263| 034| -574
ESEQJEET%DLOGY 6545 | 13650 149 1221 050 | 3366 109 003| 2785 GOLDEN AGRI-RESOURCESLTD | 3,884.10 | 7,268.99 | 10221 729| 500 489 141| 029 -1077
DESIGN STUDIO GROUP LTD 7678| 9335 120 082| 050 4163 129 003| 1566 KENCANA AGRILTD 3310) 39276 689 197075 1089 175\ 016 -2444
DS GLOBAL LTD 3038 137 061 o | o0l faoe 286| 002| -1801 : INDOFOODAGRIRESOURCESLTD | 30012| 213617 | 4616 933| »125 N/A 216| N/A| -2471
GRAND BANKS YACHTS LTD 5435| 4849 052 092| 070| 135.06 107| 001| 2549 { USPGROUPLTD 966| 8562 -013 N/A| 075 3367
QIANHU CORPLTD 2327 49,22 0.33 124 0.31 92.90 0.67 0.01 1221 SRITRANG AGRO-INDUSTRY PCL 75159 | 137396 | -58.49 033 0.04 -39.05
SMJ INTERNATIONAL 6.47 16.41 0.09 058| 025 284.09 054| 000| 2016 : INCHKENNETHKAJANGRUBBER 9254 | 23670 | -474 007| 002 0.00
HOLDINGSLTD i PLC
JAPFALTD 118187 | 192853 182 868| 350 19190 009| 000 -4278 Average 351 176 571 490| 279
NIPPECRAFT LTD 1B1| 3250 0.02 067 | 058365500 005| 000| 4706 : Modian 263|108 617 435| 080
THAIBEVERAGE PUBLICCOLTD | 17,577.92 | 5818.03 | 139361 N/A|  N/A N/A| 2395| N/A m31 i
DAIRY FARMINTLHLDGSLTD | 1637353 | 319314 | 557.11| 1550 | N/A N/A|  1745| N/A| 1206
LY CORPLTD 122.29 6173 | 1635 233| N/A N/A| 2648 N/A N/A StEEI loss-making companies
OLAM INTERNATIONAL LTD 6,750.18 | 1274253 | 52411 139| >2.00 N/A N/A| N/A 648 & P
SUNMOON FOOD COMPANY LTD 3815 745 161 097/ -050 N/A 2161 N/A -4 COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE-
EPICENTRE HOLDINGS LTD 18.02 961 051 129] 5025| N/A 527| N/A| -5474 CAP | CAPTAL ey I (Wl G | PR | e
DEL MONTE PACIFICLTD 35574 | 219814 | -3805 404 | >050 1677 (ML) | (ML) | (SmL) (SMIL) | (SMIL) | PATMI(%) | (ROCE)(%) |  INDEX )
NEW SILKROUTES GROUP LTD 4844 54,74 250 150 5025 _57.78 DELONG HOLDINGS LTD 608.21| 1,006.38 | 423.24 116 1.00 0.24 42.06 | 178.00 | 813.79
TT INTERNATIONAL LTD 1468 | 167.46 | -5253 N/A| 100 -68.89 T TJHOLDINGS LTD 84| 13513| 10.95 159 120 | 1096 810 074| -970
NATURAL COOL HOLDINGS LTD 1878| 4289| -532 141| 075 -2627 : LTCCORPLTD 14394 | 25920| 847 082| 075| 885 327| 037| 19.99
DISALTD 9035 | 4267| -16.03 097| 075 2500 : LEEMETAL GROUPLTD 199.31| 186.50 7.51 274 121 1608 402| 025| 4283
TPV TECHNOLOGY LTD 37061| 2962.31| -69.88 09| 072 -6.12 ANNAIK LTD 2958 | 7477| 262 136| 075| 2862 351| 012 13447
FJBENJAMIN HOLDINGS LTD 3276 4338 | -17.42 382 070 3621 i ASIAENTERPRISESHOLDINGLTD 56.29 94.31 140 109 075| 5353 149 | 003| -224
CHINA KANGDA FOOD COLTD 6927 | 14267 | -323 156 0.61 -36.84 HUPSTEEL LTD 10496 | 16609 | 072 178| 050 69.44 043| 001| 3041
VASHION GROUP LTD 480 310) =258 ~ 070) =~ 053 -303 i BRCASIALTD 29944 | 18572 212 147 >050| N/A 114 | N/A| 24732
TRAVELITE HOLDINGS LTD 1262 3601| ~-097] ~ 056| 050 250} HGMETALMANUFACTURINGLTD | 4077 | 10676 | -1193 037 N/A 60.05
SEURAERUPID Eaan) 2o 152 D 5763 1 COSMOSTEEL HOLDINGS LTD 2352| 10652| -938 187| 057 336
IPS SECUREX HOLDINGS LTD 38.79 961| -250 069| 050 5034 N ASIANHOLDINGS LTD e o o7s IR =
2‘5,5&?‘;;}'3“5“ PRESS 732\ 4176) =534 1061 030 ~3617 PS GROUP HOLDINGS LTD 442 103 | -050 094| 045 -2857
TRANSCORP HOLDINGS LTD 6.20 17.88 535 N/A 0.50 2424 YORKSHINE HOLDINGS LTD 9191 5790 | -22.42 0.95 0.27 -14.29
KITCHEN CULTURE HOLDINGS LTD 17.00 368 | -548 N/A| 050 4286 i SINGHEEHUAT CORPLTD 5439 | 8447| -027 073] 025 6.27
MARY CHIA HOLDINGS LTD 1308| 3062 -613 074| 050 12000 : AGVGROUPLTD 491 134| -4.09 19| 025 -30.30
PLASTOFORM HOLDINGS LTD 288 870 | -849 082| 050 -2853 Average 125| 065| 2682 800 | 2564
SERRANO LTD 844 | -1752| -893 082| 050 145000 : Median 116| 057 | 16.08 339 025
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These tables are sorted by the highest score on the CEO Performance Index.
S P E C I A L R E P O RT CEO Performance Index = Return on Capital Employed

CEO Remuneration /Patmi
DATA FOR ALL TABLES AND CHARTS SOURCED FROM ABSOLUTELYSTOCKS AND BLOOMBERG Ahigh score means a CEO has performed well relative to his compensation and peers.
(Based on share prices as at July 5, 2018 and latest available annual reports) Figures are rounded up to the closest $ mil or two decimal points for display purposes.

IndUStriaI prOdUCtS loss-making companies

COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE- : COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE-

CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL | PERFOR- HOLDER H CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL | PERFOR- HOLDER
(S MIL) EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE | RETURNS S (S MIL) EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE | RETURNS
(S MIL) (SMIL) (SMIL) (SMIL) | PATMI(%) | (ROCE) (%) INDEX (%) S (SMIL) (SMIL) (SMIL) (SMIL) | PATMI(%) | (ROCE) (%) INDEX (%)
AA GROUP HOLDINGS LTD 3277| 6788| 2934 107| 050| 170| 4323| 2537| 10526 : HIAP TONG CORPLTD 2649| 11954 118 N/A| o075 6383 098| 002| 2007
MEGHMANI ORGANICS LTD 38656 | 23028| 3606| 268| 034| 093] 1566 168328992 : COMPACTMETALINDUSTRIES 24921 19922| 097 093] 032| 3309| 049| 001| 11429
AEM HOLDINGS LTD 28344| 5840| 3149 N/A| 175| 556| 5392| 970|497z : TP
HP INTERNATIONAL LTD sises | ssom | miasl azs | aael esl saes| ass| asei0 SINHENGHEAVY MACHINERY LTD 5473| 15840 19| 443| 100| 8432 075| 001 3881
JIUTIAN CHEMICAL GROUP LTD 7274| 10862 1448 050| 025 173| 1333| 77248333 FAREAST GROUPLTD 1627) 4052) (038| 093] 030 13048 ~035| 0011 4
MALAYSIA SMELTING CORP 11800| 10531 517 018| 003| o066 491| 747| 013 i ACCRELISTLID 2652) 5682\ 025 0631 [100] 3%635)  044) .000| 000
BHD 100 i NICO STEEL HOLDINGSLTD 6.42 1991| 005| N/A| 025| 53305| 024 000| -7857
UMS HOLDINGS LTD 42914| 22010| 5204| 282 217| 46| 2364| 568| 12220 : MARUWACOLTD 125846 | 61596 | 6786 N/A| N/A| N/A|  102| N/A| 000
JBFOODSLTD 7434| 1625| 1962 103| 059 302| 1687| 559| 6904 : MURATAMFGCOLTD 4592627 | 1893310 | 178804| N/A| N/A| N/A|  944| N/A| 000
FRENCKEN GROUP LTD 197.83| 25432| 331 107| o078| 236| 1302| b551| 13245  EXCELPOINT TECHNOLOGY LTD 7195| 9869| mig| 497| -050| N/A| 133| N/A| 6957
VENTURE CORPLTD 493525| 216747| 37282| 2284| 1202| 322| 120| 534| 7547 i ASTIHOLDINGSLTD 4978|  6315| -440| 250| 191 86.36
WILLAS-ARRAY ELECTRONICS |~ 8398| 12472| 1945| 208| 068 348| 1559 449| 8597 : PROGENHOLDINGSLTD 265| 3107| -47 180| 125 137
HLDGSLTD i ADVANCED HOLDINGS LTD 2127| 6669 -303| 093| 100 3383
MICRO_MECHANICS 23774| 5646| 1476 272| 00| 677| 2615| 38| BI72 ppyancEDSYSTEMS 580 ceil seal oss| oss 2750
i AUTOMATIONLTD
CHINA TAISAN TECH GROUPLTD 157| 60| 679) 040 021 3M| 29| 363[-2000 | yuuiolpNGSLTD 50| woreal a7 106 075 1370
BROOK CROMPTON HOLDINGS 2500 3099| 347 021 om| 325 2| 345 7709 { GNualanpLTD asa | mea| es| oso| o7s 5000
DUTECH HOLDINGS LTD 10340| 21092| 1314 o080| 027| 206| 623| 303| -2196 GELECREUID e PRRERRE | o 111 e
MEMTECHINTERNATIONALLTD | 17650 | 18034 | 1950  215| 073| 372| 1081) 290| 7498 : pncarOREMVANMAR 8029 4369) -1324) 205 075 ~3190
LUNG KEE (BERMUDA) HLDGS 45165 42394| 4931  056| 206 48| T63| 278| 539 | CyEUNGWOHTECHNOLOGES s083|  oses | ere 133 ors 68
SAMURAI 2K AEROSOL LTD 7807| 2399 381| N/A| 025 656 1588| 242| 41500 ; FULLAPEXHOLDINGSLTD R 22034 el N/A e ez
SUNNINGDALE TECHLTD 24975| 41872 3136 72| 09| 31| 749| 237| 8390 LTS Ly =2 0:47 [N 071 ul 28
VALUETRONICSHOLDINGSLTD |  270.03| 17854| 3556 501 300 844 1992| 236/ 10358 : 1ariioNGHOLDINGSLTD soso| el wsrl wal oo 3108
ELEC & ELTEK INT COLTD 34437| 55866 4993 418| 193] 386| 894| 231| 9845 o NUECTHOLDINGLTD oaal 0! ot 154|050 5000
CHINA JISHAN HOLDINGS LTD 3850 3896| 465 031 05| 53| m95| 22| B3 ey 123 3500l omal 0m4al om0 245
CEILTD BN 3573 [RCES 123| 054]  826| 1685] 204| 3397 :  GMARTFLEXHOLDINGSLTD 2782| 2391| -128| 042| 050 6915
SPINDEX INDUSTRIES LTD 9691| 10013| 1404| 209 100| 73| 1402| 197| 5766 T g357| o3| 08 120l 050 1048
TAISINELECTRIC LTD 16653 | 16019 | 1818 135| 104| 572 1074| 188| 17.08 e T hs 55| wmsa| o7 12| 050 1667
CHINA SUNSINE CHEMICAL 67854 | 35794| 6980| 780 733| 1050| 1950| 186| 84.80 TPy P ) B 07| 050 m
PCILTD 15620| 12150| 1480| 435| 098] 664| 1217| 183| 9062 RO RNFARIN ERS LT ey 10717 [paive .. 056 (N0 SE
PNE INDUSTRIES LTD 6065| 7988| 1030 158 o75| 728 190| 17| 4361 i METALCOMPONENT Ead 2452l 079/ (et goo
SARINE TECHNOLOGIES LTD 3567| 9480|  7.96 191 048 603|839 139|435 | 11506 WOONCORPHLDGLTD 7083 36867 o4 121 o050 3061
AVARGA LTD R0} 25475 (oSS 194 U] 478 641) 134] 184 i BROADWAY INDUSTRIAL 4704| 9408| -14.99 122| 050 1052
MANUFACTURING 7014| 5120 601 10| 063| 1054| m73| M| 4831 : GRPLID
INTEGRATION TECHLTD i BHGLOBAL CORPLTD 1896| 3750 | -24.84 120| 050 3220
TATSENGPACKAGINGGROUPLTD | 10847| 11854| 2035 515| 325| 1597| WA7| 107| 8810 i | zoURIO-CHEM 53| mror| ess| osrl om0 1885
CHINA KUNDA TECHNOLOGY 492 n63| 176| 050| 025 1424| 1510 106| -500 : TECHNOLOGYLTD
HOLDINGSLTD i SHANGHAITURBO 4395| 3406| -3191| 058| 050 mn
WORLD PRECISION 5720| 219.03 751|  040| 025| 333| 343| 103| -2160 : ENTERPRISESLTD
MACHINERY LTD i MATEXINTERNATIONAL LTD 267| 2810 -963| 085| 047 417
AVI-TECH ELECTRONICS LTD 6671 s0m| 703 106| 100| 1422| 1403| 099| 7954 i LiiaNHSINHOLDINGSLTD e S 160|046 875
SUNPOWER GROUP LTD 40202| 52447| 2081| 396| 175 587| 568| 097| M6l : \oELEONGCORPORATIONLTD so57|  o6s7| 4787 15| 04a 5400
INNOTEK LTD ol 13055 [N 110 [y 791 718| 091] 3268 i GREENBUILD TECHNOLOGYLTD 4440| 7703| -150 057| 040 1053
GSS ENERGY LTD 6797| 4463| 436| 246 050| T48| 976| 085| 9059  CyapmpALTD 01| moe| lset 07| o038 2750
NAM LEE PRESSED METAL 8864| 13625| 1024 179 100 977 751 o77| 128 e pes|  sool  ew|  oss| oz 3000
DYNAMIC COLOURS LTD 4304| 4647| 461 134| o067 1458 992 068| 626 AURQPHONC EReUP D e =200 I 057 ] o0
SUNRIGHT LTD 7921|  9200| 925| 245| 50| 1622 095| 061| 16765 ADHENUS HOLDINES [ REEH 2068] (050 e il
MIDAS HOLDINGS LTD 36471| 120245| 2096| 135| 061| 290| 174| 060 | -49.77 R 2T Ul Ee ) 973| 25441 137 048] 025 A
TECKWAHINDUSTRIALCORPLTD | 10510| 15618 | 1125 337| 150| 1233 721| os54| 1395 | CPHLID ol 123505 (e oy
CHEMICAL IND (FE)LTD 5848| 1219 924| 240| 147| 1595 824| 052 150 : HINABEARINGSINGAPORE 3305 1168 (ECice 0.12/[gegti2s 0.00
MEGACHEM LTD 82332|  4674| 424 161 075 e8| 908| 051 525 gougingsLi 2430|  1ss| 3ss|  osol o028 5500
INTRACOLTD 2749 | 7363|  208|  041| 012] 582|  282| 049| -2121 : AppyAlUETECHNOLOGIESLTD | 5842| 1214| -1511| 049| 025 13.89
ELLIPSIZLTD 77| 84| 850 262 125| 70|  640| 044| B3 | LipceycHnaLTD 60l rosl 30l osal oos 35 80
SOUTHERN PACKAGING 4782| 13581 525 190| 050| 952|  387| 041| 2069 | A\CHUNINTERNATIONAL 00| sees| 7o S 64
HOLDINGS LTD
GLOBAL TESTING CORP LTD 3204| 5974| 346 101| o50| 1444| 580| 040| 533 el ICED 3730 sees| el onsl 02 000
RAFFLES UNITED HOLDINGS LTD 2809 10107| 339 081| 029 843| 336 040| 1000 B a30| 243|203 o4a| o2s 3000
NEW WAVE HOLDINGS LTD 1262 23|  139| 067| 025| 802 657| 036 7M3 (LA GAOXIANFIBREFABRIC a2 w1l 2350 o 1000
SERIAL SYSTEMLTD 13348| 19949| 1319| 264| 244| 1854 661| 036| 171 : HOLDINGSLTD
FUXING CHINA GROUP LTD 755 65| 332| 039| 023 691| 234| 034] 833 i CHINAENVIRONMENTALRES 3119 | 16694| -1812| 084| 022 -38.46
GLOBAL INVACOM GROUP LTD 77| 7494 407 156| 075| 1842 543| 020| -634 i PP
KINGBOARD COPPER FOIL 31068| 47776| 256 00| 005| 205| 054| 026] 3393 : provVICCHEMICALHOLDINGS 1064] 25049| -416| 049 019 -3222
HLDGS LTD :
YONGMAO HOLDINGS LTD 3094 14520| 422 127 o050 T84 291| 025| 6667 Grulesd S 72|  8346)  S06T) 032} O 4688
JADASON ENTERPRISES LTD 2000 5199| 282 077 075| 2656| 543| 020]28000 LIl LS SO ) 36| 125 023 018 005 000
SEN YUE HOLDINGS LTD 2506| 4077| 208 139| 054| 2620| 509| o019| 3750 ICPLTD 2387 3523| -272 013| 004 0.00
MSM INTERNATIONAL LTD 9.00 2081| 100| 055| 025| 2504| 480| 019|-25.00 Average 68| 085) 3103 910 207
AP OIL INTERNATIONAL LTD 3537| 5370 242 188| 060| 2477 451| 018| 1653 Median 106].030] 1052 718085
FU YU CORPLTD 12199 | 16592| 448| 365| 075 1675| 270| 016| 657
SOON LIAN HOLDINGS LTD 832 3174| 155 099 050| 3222 489| 01| 2879
CDW HOLDINGLTD 5511| 8446 238 161) 052 2167| 282| 01| 365 : I t t h I d i . _
MIYOSHILTD 3167 60.75 221 083| 075 3398 363| 01| 6391 n Ve S m e n O I n 8 loss-making companies
SANTAK HOLDINGS LTD o 277 50 089 Wz 6226 K W | = COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE-
JUBILEE INDUSTRIES 3545, 3540 093] N/A| 050| 5365, 263| 005| 5357 P | cAPITAL COMPEN- | REMUNE- | REMUNE- | CAPITAL | PERFOR- | HOLDER
“oLDNGs 1 om| ER| | || R sl SR
HONG LAIHUAT GROUP LTD 34.49 14912 2,05 121 075| 3659 137| 004|-3000 (S )
VIBROPOWER CORP LTD 467| 1920| 058 056| 046 8000| 300| 004]-4545 P Y REGION EESCHl 142458 (NEEERR)  N/A EERH) 131 arl| SB| a2
DinnlED TECHNOLOGIES 7966| 10284\ 328 365 325 9923 318 | 003) 26273 i g1 AKRAL CORPLTD 57.58 15156 3775|443  291| 770| 2491| 324| 12082
NEW TOYO INTERNATIONAL 10546 | 19234 175 071| 050| 2856 091| 003| -663 : THLD 10513 126.63 460 043] 013 274 363| 133 1305
HLDGS LTD © HOTUNGINVESTMENT 17524 | 27594 1567| 054| o075| 478| 568 119| 4355
DARCO WATER 4129| 3046| 061 101| 050| 8183| 201 002| 5128 : HOLDINGSLTD
TECHNOLOGIES LTD :  ISRCAPITALLTD 9.48 7.04 -142 075| 050 -87.50
LUXKING GROUP HOLDINGS LTD 3.80 43.88 0.67 0.60 050 7422 154 0.02| 1429 INNOPAC HOLDINGS LTD 892 9.85 -225 0.87 0.49 0.00
JEP HOLDINGS LTD 7598 | 8093| 083 N/A| 050| 6061 02| 002| 867 : Average 1401 100! 41| 1023| 272
THE PLACE HOLDINGS LTD 164.66 91.83 0.27 013 0.05 18.52 0.29 0.02| 3929 Median 0.75 0.63 3.76 620 | 228
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These tables are sorted by the highest score on the CEO Performance Index.

CEO Performance Index=_Return on Capital Employed
CEO Remuneration /Patmi

A high score means a CEO has performed well relative to his compensation and peers.
Figures are rounded up to the closest $ mil or two decimal points for display purposes.

SPECIAL REPORT

DATA FOR ALL TABLES AND CHARTS SOURCED FROM ABSOLUTELYSTOCKS AND BLOOMBERG

(Based on share prices as at July 5,2018 and latest available annual reports)

Finance (banks)

loss-making companies Oil and gaS

loss-making companies

COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO RETURN CEO SHARE- COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO | RETURNON CEO SHARE-
CAPITAL COMPEN- | REMUNE- | REMUNE- | ONEQUITY | PERFOR- HOLDER CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL | PERFOR- HOLDER
(S MIL) EMPLOYED SATION (BC) RATION RATION / (ROE) MANCE | RETURNS (SMIL) EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE | RETURNS
($MIL) (S MIL) (SMIL) (SMIL) | PATMI(%) (%) INDEX (%) (SMIL) ($MIL) (SMIL) (SMIL) | PATMI(%) | (ROCE)(%) INDEX (%)
OVERSEA-CHINESE 4812815 | 38,008.69 | 4,084.37 1513| 969| 024| 1075| 4530| 4361 COSCO SHIPPING INT'L 75015| 51533 | 263.88 N/A| 025| 009| 512054047 | 3393
BANKING CORP LTD SINGAPORE COLTD
DBS GROUP HOLDINGSLTD | 66,737.56 | 47,458.00 | 4,37100 1390 | 1026| 023 921| 3922| 4770 CHINA AVIATION OIL SNGAPORE | 128863 | 977.72|  117.81 108| 076| 065| 1205| 1866| 19.00
UNITED OVERSEASBANKLTD | 45227.48 | 33,875.96 | 3287.97 1343| 938| 029 971| 34.04| 3369 CORPLTD
HONG LEONG FINANCE LTD 117408 | 174185 | 8569 321 21| 253 492| 194 3235 RHPETROGASLTD 48.46 1048 186 151 .075] 632) M3i2) 1789 -3158
SINOSTAR PEC HOLDINGS LTD 11328| 13736 1395 026| 021 151 1016 | 675| 4972
SING INVESTMENTS & 24274 33772 2270 245| 126| 554 672| 121| 3631
FINANCE LTD OUHUA ENERGY HOLDINGS LTD 2031 4548 7.49 029 025| 334| 1647| 493| 6250
NET PACIFIC FINANCIAL 18.40 29.06 132 048| 021 1559 454| 029 5171 CWXGLOBALLTD 2340 1454|1194 099| 100| 557 1236) 222 -5055
HOLDINGSLTD VALLIANZ HOLDINGS LTD 165.52 50122 22,60 N/A 1.00 442 451| 102| -16.67
Average 810| 549| 407 764 | 2033 AVIC INTERNATIONAL MARITIME 3770 11834 5.49 088| 025| 456 464| 102 | 19250
Median 832| 577 141 797 | 17.99 HLDGSLTD
PECLTD 157.03| 2371|1570 338 125| 7.9 662| 083| 1983
. HAILECK HOLDINGS LTD 1723 11995 7.93 250| 080| 10.09 661| 066| 3507
F| nance ( NnonN- b an ks) loss-making companies KEPPEL CORP LTD 12,693.38 | 1813290 | 216,67 887| 668| 308 119| 039 3088
CIVMECLTD 28556 | 23490 843 200| 085| 10,09 359| 036 504
COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO |  RETURN CEO | SHARE- MUN SIONG ENGINEERING LTD 34.14 6152 217 0.81 0.25 n31 352 031| -833
- Pl | RWMEL | REME | ONEOUTY | PR | HOLOER  { o sgpoupLTD 58| mors| 498 30| o75| mos| 36| 04| 122
(M) | (sm) (SML) | (SMIL) | PATMI (%) ()| INDEX () FEDERAL INTERNATIONAL 3730 99.75 423 179 100| 2363 424| 018| 7035
GREATEASTERNHOLDINGSLTD | 1376412 | 7,544.50 | 1156.50 241| 056| 005| 1533| 316.01| 39.32 2000LTD
PRUDENTIAL PLC 8262733 | 2007915 | 424822 | 13027 | 1722 041 1461| 3603| 2124 MERMAID MARITIME PCL 169.60 | 55157 5.82 N/A| 050 859 106 | 012| -14.67
SINGAPORE EXCHANGE LTD 76196 | 1067.82| 33969 503| 324 096 3181| 3330| 787 SEMBCORP MARINELTD 41373 | 596764 14.08 770|279 | 1981 024| 001 3495
UNITED OVERSEAS 42197 37758 3295 091 0.75 228 873 383 | 5964 JASON MARINE GROUP LTD 1313 46.45 0.05 0.78 0.50 1,111 0.10 0.00 148
INSURANCE LTD INTERRA RESOURCES LTD 28.71 3013 179 095| >0.50 N/A 595| N/A| -1842
IFAST CORP LTD 274.08 8244 9.04 124| 042| 462| 1096| 237| 844 KIM HENG OFFSHORE & MARINE 6381 10461 -1531 240| >050 14.74
UOB-KAY HIANHOLDINGSLTD | 103193 | 139849 | 7625 531 342| 449 545| 122| 981 HLDGSLTD
UNI-ASIA GROUP LTD 6107| 37570 859 176| o080| 931 220| 025| 231 RRISENERGYIETD (e PP —ier s FRRERU) U7 =45
GK GOHHOLDINGS LTD 33137| 56061| 2482| 83| 585| 2355| 436| 0718| 3360 EAENIAOLDINES AN Seeel 73578 IRl /A AR
IFS CAPITAL LTD 80.90 152.29 196 N/A| 050| 2556 128| 005| 1335 AR e RO ) e S T 108 S o
NOMURA HOLDINGS, INC 2248339 | 33,92001| 2,68473 N/A|  N/A|  N/A 791| N/A| 000 ﬁ%ﬁ%&EFSSH%RE =3l 54409 139703 | =317.92 4l 125 781
EI(I)\IRGF/;\EODRE REINSURANCE 190.64 259.15 12.65 1.00 N/A N/A 4.88 N/A 7.68 KS ENERGY LTD 16.33 429.86 -18.30 0.95 100 ~6129
ZICO HOLDINGS INC 5187 37.85 182 N/A | 5050 N/A 481 N/A| -1667 Sa iRt L 10362)  188.22] 5382 NAL 10 o7
DYNA-MAC HOLDINGS LTD 11255| 10351| -57.13 227| 100 -2622
E(R)'EBS,,Z'(?QBBAALAYAN 2251 nes| 162 052) 038 -1a76 NAM CHEONG LIMITED 4193 | -56898 | -1014.30 259 | 089 -67.74
AXCELASIA INC 1135 oso | Looa o771 055 5708 VARD HOLDINGS LTD 29500| 70008| -3891 126| 084 2.00
ATTILAN GROUP LTD 248| -3664| -446 016| 007 -60.00 NAUIEART D o 753 (e N/A| O ~aa
Average 33 TS 701 o T GRPLTD 29.06 9025| -957 089| 075 -870
Median 1so 1 oee | 4o N SHS HOLDINGS LTD 15758 | 21082 -1823 49| 075 174
FALCON ENERGY GROUP LTD 2893 | 23907 | -169.69 13| 075 -50.00
\ . REX INTERNATIONAL HOLDINGLTD 5423| 17595| -N77 174| 074 -17.65
Tra n S p 0 rt a n d | Og I Stl CS Ioss—making companies é&éxgg:RE?\{g;ATlON HLDGS 3179 18543 -1816 122 062 ~2857
MTQCORPLTD 39.80 8660 | -27.78 104 | 062 N4
COMPANY NAME TGN | AT R | SO | | S ASL MARINE HOLDINGS LTD 5078| 71393| -7166| 208| 054 -17.83
S| O | | SN TN O | QS| WAC| RS | pseNcENGNEEANGUD | 3007 4420| mss| 14| oss 878
YANGZUIANG SHIPBUILDING | 345947 | 599105 | 599.41 019| 005| 001| 1001|120183| 8631 ERRER A OLoE I ERS) 202561l 124 el
HLDGS LTD EMS ENERGY LTD 087| -773| 3490 043| 050 0.00
COURAGE INVESTMENT 5854 67.83| 1365 034 009| 069| 2012| 29.26|-29.88 IPCO INTERNATIONAL LTD 12.36 6920 | -4344 089 050 0.00
GROUPLTD SBIOFFSHORELTD 1698| 2212| -646| 066| 050 1489
E ggg¥?£lSGL$ETROCHEMICAL 60.02 9369 | 2283 050| 025 109 | 2437| 2226 7560 s o 501 I 1o i
COMFORTDELGRO CORPLTD | 513096 | 346310| 30150| 336 134| 045 871| 1956 -16.42 KNG ORESHORERND MARRELTD e[ 1-50 e 119 = =Sa2e
SINGAPORE TECH 1020334 | 429124 | 5188 623| 443| o087 1m93| 1378| 509 G lalo Loy 1384 1578 5157 223] 050 -19.35
ENGINEERING LTD IEV HOLDINGS LTD 9.99 257| -2567 246| 050 -1250
SIA ENGINEERING CO LTD 3514.01| 1539.65 | 184.05 3.33 2,01 109 195 1097 | -261 MENCAST HOLDINGS LTD 40.96 4138 | -8199 072 050 -22.00
SINGAPORE AIRLINES LTD 12,262.87 | 20,631.70 | 892.90 626| 432 0.48 433 894 | 1258 ANAN INTERNATIONAL LTD 2063 | 16950 | -153.66 225| 050 -62.31
SINGAPORE POST LTD 287464 | 174139 | 126.40 255 131 104 726| 699 | -14.06 PACIFIC RADIANCE LTD 7421|  -3517 | -459.05 166 | 050 -15.71
KEPPEL TELECOM & 79953 | 120072| 5178 136| 084 162 431 266| -6M ANNICAHOLDINGS LTD 17.15 472 -141 024] 025 0.00
TRANSPORTATION LTD HEATEC JIETONG HOLDINGS LTD 7.99 2134| -460 042| 025 85.84
SBS TRANSIT LTD 78518 | 70461| 4713 168| 122| 259 660| 258| 2127 MIRACH ENERGY LTD 1314 -596| -1314 036 025 8182
SINWA LTD 78.45 85.86|  9.51 225| 075 788| 1108 141| 760 TRIYARDS HOLDINGS LTD 2726| 86.00| -22673 036| 025 -72.00
CHASEN HOLDINGS LTD 25.66 7579 | 549 102| 050 oM 724| 079 16592 KTL GLOBAL LTD 6.18 854 | -2961 093| 016 -35.90
SINGAPORE SHIPPING CORP LTD 12237| 21427| 1415 33| 175| 1236 661 053 2428 LERENO BIO-CHEMLTD 162 -624| -074 006| 005 -25,00
SAMUDERA SHIPPING LINE LTD 102.43 39122 8.20 2,01 0.50 6.10 210 034 | 5096 JASPER INVESTMENTS LTD 29.60 0.06 -0.03 0.14 0.02 -15.79
PENGUIN INTERNATIONAL LTD 77.06 147.06 313 1200 050| 1596 213 013 | 3910 Average 160 080 6929 1375] 331
SEROJA INVESTMENTS LTD 12.88 4650 | 148 054| 050| 3378 318| 009 -3387 Median 7] 058 714 464| 074
VIBRANT GROUP LTD 22168 |  46123| 342 N/A|  075| 2192 074| 003| 1464
PAN OCEAN COLTD 345851| 4716776 | 17494 N/A| N/A|  N/A| 420 N/A| 5383 M i N i N g lo55-making companies
PTBERLIANLAJUTANKER TBK |  634.05 86.42 | -12.00 N/A|  N/A 0.00
A-SONIC AEROSPACE LTD 1257 3645 -169 13| >050 462 COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO | SHARE-
RAVEA ENERGY LTD an|  ma| en|  ws| o 4375 o cemt o, JREME e, |EhL et | ol
MS HOLDINGS LTD 9.89 4606 | -248 124 050 8580 ($MIL) (SMIL) (SMIL) (SMIL) (SMIL) | PATMI(%) | (ROCE) (%) INDEX (%)
A ORI el oooo SR el o i ggls_gﬁg gENSEETGDY & 78829 | 57900| 8691 N/A 113 129|  1501| 1160 | -14.86
ZEelPl o g5 o BERN 3497 0.5 [ e GEO ENERGY RESOURCESLTD | 29909 | 59412| 5065 525| 200| 395| 853 216| 2625
MR SRS A el 152 045 =TRHE SINCAP GROUP LTD 1376| 3061 2.81 054| 025| 889 918| 103| 1765
MARCO POLO MARINELTD 10561) -15165)-31269] 103|030 1346 SAPPHIRE CORP LTD 4406| 1774|909 196| 140| 1541 71| 046 -149
OECHOEDINGSEID 238 734 | 014 e =EHE CNMC GOLDMINE HOLDINGS LTD | 10804 | 5577 383 184 125| 3260 6.88| 021|-3888
Average 80| 102) 68| 8l 71777 ASIAPHOS LTD 1238| m062| 021 08| 035| 1%6355| 019 000| -5821
Median 122] 030] 1e2] 896|266 EMAS OFFSHORE LTD 2192| 71204 | -98480|  180| -068 -3750
BLUMONT GROUP LTD 8271 462| -280 110| 5025 50.00
U ti I iti es loss-making companies LIONGOLD CORP LTD 864| 3913| -1049 099| 075 50,00
BLACKGOLD NATURAL 3559 | 2018 -5.00 N/A| 050 64.71
RESOURCES LTD
COMPANY NAME CEETT LY G Y e (| RO | || A ANCHOR RESOURCESLIMITED | 2047| T20| -628 085| 050 -5714
swy| D] | S| RSN | pel(| GEED| WA SRS | wiTONRESOURCES CORPLTD | Ts2| 26| -4s3| 960|050 506
UNION GAS HOLDINGS LIMITED 60.65 2107 | 348 043| 028 810 | 1649| 204| -199 RESOURCES PRIMA GROUPLTD | 4766 | -0.07| -2150 082| 046 -27.78
AUSNET SERVICES LTD 555409 | 11,680.88 | 305.72 5.50 354 116 262 226| 2193 GCCP RESOURCES LTD 15.20 37.91 -2.20 0.62 025 -30.23
CHARISMAENERGY SERVICESLTD | 2633 | 10666 | -4330 098| 050 -115| -4059| 3515| -16.67 ALLIANCE MINERAL ASSETSLTD | 23072 | 1641| -5.04 030| 020 31758
Average 2.30 144 2.70 -716 | 1315 Average 2.04 0.73 37.62 7.82 2.58
Median 098| 050 116 262| 226 Median 099| 050 1215 782| 075
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SPECIAL REPORT

DATA FOR ALL TABLES AND CHARTS SOURCED FROM ABSOLUTELYSTOCKS AND BLOOMBERG

(Based on share prices as at July 5,2018 and latest available annual reports)

Property

loss-making companies

Services

These tables are sorted by the highest score on the CEO Performance Index.
CEO Performance Index = Return on Capital Employed

CEO Remuneration /Patmi

A high score means a CEO has performed well relative to his compensation and peers.
Figures are rounded up to the closest S mil or two decimal points for display purposes.

loss-making companies

COMPANY NAME MARKET CAP TOTAL PATMI BOD CEO CEO | RETURNON CEO SHARE- COMPANY NAME MARKET TOTAL PATMI BOD CEO CEO | RETURNON CEO SHARE-
CAPITAL COMPEN- | REMUNE- REMUNE- CAPITAL | PERFOR- | HOLDER CAP CAPITAL COMPEN- | REMUNE- | REMUNE- CAPITAL | PERFOR- HOLDER
(SMIL) EMPLOYED SATION (BC) RATION RATION / EMPLOYED MANCE | RETURNS EMPLOYED SATION (BC) RATION | RATION/ | EMPLOYED MANCE RETURNS
(SMIL) (SMIL) (SMIL) (SMIL) PATMI (%) (ROCE) (%) INDEX (%) (SGD MIL) (SGDMIL) | (SGD MIL) (SGDMIL) | (SGDMIL) | PATMI(%) | (ROCE) (%) INDEX (%)
UOL GROUP LTD 6,529.63 | 12,91230| 89101 321 249 028 690 | 2470 5120 SIC ENVIRONMENT HOLDINGS | 108173 | 3,425.17 | 109.53 077| 010| 0.09 3203439 -10.28
CAPITAL WORLD LTD 80.75 10992 | 2279 042| 025 110 2073 | 1890 | -5233 LTD
POLLUX PROPERTIES LTD 6623 | 32656 5178 048| 050 0.97 1586 | 16.42 | -22.00 VICOMLTD 54249) 15025 2650 091} 053] 2011 1764} 877 769
CHINA JINJIANG ENVIRONMENT | 667.55 | 1804.70 | 122.93 N/A|  125| 102 6.81| 670| -14.72
CAPITALAND LTD 13,266.37 | 3894239 | 1550.75 828| 602 0.39 398 | 1026 2008 HLDG CO LTD
UNITED INDUSTRIAL CORP 468436 | 7,126.08 30146 168 132 0.44 423 9.70 | 20.63 UNUSUAL LTD 463.13 4020| 10.02 1.06 0.50 499 2493 | 5.00| 292.00
LD CITIC ENVIROTECH LTD 129925 | 141114 | 115.94 299 206| 178 822| 462 7.47
IFPENGROUPHOLDINGS | 20236\ 13847|  2743)  N/A| - 075) 273|981 725 -1304 CHNAEVERBRIGHTWATER | 171302| 237062| 9096  158| 100| 110| 384| 349| -1230
HEETON HOLDINGSLTD s 70202 B 307 /SO0 141 o || 753 Sk BOUSTEAD PROJECTS LTD 249.00| 31670| 2915| N/A| 100 343| 920| 268| 2245
FRASERS PROPERTY LTD 486432 | 17757.22| 62039 448 318 051 349| 682 3903 BOUSTEAD SINCAPORE 17D 58609 | 30093 | 9530 Al Cors | ses 651|550 685
SINGHAIYI GROUP LTD 2ol 76527 Rl 0 053 [RERUEEN 077 (N2 B LEADER ENVIRONMENTAL 1790| 1565| 273| 052 025 915| 17.46| 191| -50.00
SINARMAS LAND LTD 127676 | 369827 | 35597 1466| 675 190 963| 508 -362 TECHNOLPGIES LTD
BUKIT SEMBAWANG 1504.27 | 1249.23 55.31 093] 049 0.88 443| 504| 4708 APACREALTY LTD 277.05| 137.52| 25.90 327| 275| 1062| 1884 | 177| 3258
ESTATES LTD MINDCHAMPS PRESCHOOL 175.16 6152| 457 033| 020 438 742 | 169| -14.67
UNITED OVERSEAS 89977 | 136165| 11542 405 196 169 848| 500| 1095 LTD
AUSTRALIALTD 800 SUPER HOLDINGS LTD 18416 | 12463| 17.12 308| 150| 876| 1374| 157| 2327
GUOCOLAND LTD 235476 | 616017 | 357.19 N/A| 425 119 580 | 487 | 2810 SANLIENVIRONMENT LTD 5910 | 2766| 3.07 N/A| 025| 8715 110| 136| 2000
WHEELOCK PROPERTIES 199826 | 314113 1523 203| 096 0.83 367| 443| 3262 BOARDROOM LTD 14331| 9460| 1057 495| 100| 946 1n18| 118 1381
()LD KINGSMEN CREATIVES LTD 1076 | 127.98| 974 351| 067| 688 761 1m| -328
;E\IAGLIEHSI*EET%IONAL 27105 | 160438 | 7162 1271 090 126 446 355| 134 MOVYA HOLDINGS ASIA LTD 26610| 20897 7.59 N/A| 025| 329| 363| 110| 6981
YANLORD LAND GROUPLTD | 295525 | 12,04826 | 657.67 1079| 1025 156 546 | 350 2563 COLEXHOLDINGSLTD 3976|4037 470 072} 0350] 1064) M64] 109} -966
METRO HOLDINGS LTD s R el am 203 o] 342l s CITYNEON HOLDINGS LTD 22508 | 12756| 17.39 298| 275| 1579| 1364| 086| -106
ADVANCER GLOBAL LTD 5621| 23.07| 3.06 N/A| 050| 1636| 1324| 081 -15.89
HIAP HOE LTD 41619 | 967.30| 8047 328| 250 3M 832| 268 2579 ISOTEAMLTD 0080|7339 | e4s el orel Tes e S
HONG FOK CORPLTD 39637 234305 1807 NAJ...22 295 760] 258 3824 WONG FONG INDUSTRIES LTD 3666| 5558| 425 142| 050| 176 765| 065| -2275
EROUPITD e 4821 13537 919 NA e 272 el 2501 [Reees KOH BROTHERS ECO 6803| 7650, 705| N/A| 200| 2830 921| 032] 10800
ENGINEERING LTD
WEIVE HOLDINGS LTD 12651) 50337 2375 103 050 21 472|224 =20.00 OVERSEAS EDUCATION LTD 14538 | 29181| 6.00 184| 039| 649| 206| 032| 476
ASTAKAHOLDINGSLTD pEs UC .. = N/A [ROETE 542 [ o] B ISDN HOLDINGS LTD 8683| 137.19| 955| 424| 300| 3142| 696| 022| -093
GOODLAND GROUPLTD 90.17| 23106 17.68 1601 075 424 res| | =2 METECH INTERNATIONAL LTD 900| m85| 087 055| 050| 5727 737| 013| 3333
AVIJENNINGS LTD 280.68 659.28 3750 145 121 322 5.69 177 | 29.29 LHNLTD 67.21 90.85 231 124 0.74 32.01 254 | 0.08 221
TUAN SING HOLDINGS LTD 488.45 2,213.07 6273 174 115 184 283 154 | 60.82 LIBRA GROUP LTD 20.86 37.10 157 126 100| 6356 424 | 0.07| -15.66
HO BEE LAND LTD 1569.94 | 4,340.90 | 24926 13.04| 1025 41 574| 140| 2425 UNION STEEL HOLDINGS LTD 2560 | 7635 141 0.86| 075| 5323 185| 0.03| 8750
FIRST SPONSORGROUPLTD | 83695 | 171995| 8828 N/A| 350 3.96 513 129| 641 KOYO INTERNATIONAL LTD 12,53 18.60 | 0.69 N/A| 075 10870 371| 003| 2220
PERENNIAL REAL ESTATE 136269 | 428020 100.30 236| 183 182 234| 128 857 STARBURST HOLDINGS LTD 97.01| 4505| 014 109| 050 359.71 0.31| 0.00| 10.67
HOLDINGS LTD TOSEI CORPORATION 45870 | 132596 | 76.02 N/A| N/A|  N/A 573| N/A| 000
ETUDND CENTERINVESTMENT | 48182 | 43407 | 2895 285 175 6.04 667 110| 847 E TA[;:FLES EDUCATION CORP 53437 | 88124| -185 nal 125 2632
OXLEY HOLDINGS LTD 165728 | 298087 | 2181 1856 1575 7.22 732 101 7194 HYFLUX LTD 164.91| 1700.81| <17115 N/Al 100 2685
FRAGRANCE GROUP LTD 1006.78 | 176250 48,55 4.43 150 3.09 2.75 0.89 5.00 ENVIRO-HUB HOLDINGS LTD 31.01 179.51| -10.19 0.91 0.78 -30.19
STARLAND HOLDINGS LTD 13.03 34.96 103 012| 004 404 296| 073| -5119 ASIAN MICRO HOLDINGS LTD 482 188 | -054 063| 050 2222
YOMA STRATEGIC HLDGS LTD 70062 | 957.82| 2664 363| 135 5.07 278| 055| -7.30 GLOBAL DRAGON LTD 35.26 14.62| -0.88 074| 050 18.53
ROXY-PACIFIC HLDGS LTD 62096 | 83723| 2942 445 192 6,53 351 054 17.00 ACROMEC LTD 26.47 925| -459 125| 050 -5133
HWA HONG CORP LTD 21548 20150 7.41 186| 075 10.13 368 036 1019 KING WAN CORP LTD 4679 | 7287 -485 248| 050 -8.82
AF GLOBAL LTD 209.02| 39884 833 N/A| 050 6.00 209| 035 3821 TRITECH GROUP LIMITED 3269 | 60.92| -10.70 241|050 -12.50
WEE HUR HOLDINGS LTD M43 44931 18.67 372| 254| 1360 46| 031| 947 ECOWISE HOLDINGS LTD 3255 5193 | -0.24 119| 049 57.14
FAR EAST ORCHARD LTD 57274 | 174026 2161 N/A| 100 463 124 027| 452 ETHE?MSON MEDICAL GROUP 203368 | 399.09 | -56.16 157 | 048 4.88
MYP LTD 334.42 719.79 4,02 044| 025 6.22 056 | 009 -1954 3CNERGY LD eaml 13309 Lz 040! 030 e
WING TAIHOLDINGS LTD 156438 | 427860 20.12 910| 250| 1243 047| 004| 4707 A o e o5n e
HATTEN LAND LTD 20258 | 22830 283 237 125| 4410 124| 003| 849 Cae ENVIRONMENTAL 1260 o005 | 2286 wal 628 4019
SING HOLDINGS LIMITED 17042| 55962 331 0.99 071| 2145 059 003| 49.09 PROTECTION HLDGS LTD
ASPIAL CORP LTD 47444 | 1060.82 231 356 175| 7592 022| 000| -674 INFORMATICS EDUCATION LTD 4.98 209 | -583 01| 006 -60.53
EMERGING TOWNS & CITIES 62.54 194.09 0.04 132 0.65 | 180258 0.02| 000| -366 Average 160| 082] 2950 872| 283
SINGAPORE LTD Median 124| 050| 9.30 761 110
REGAL INTERNATIONAL 2924 381 0.01 106| 075| 7,075.47 003| 000| -4m
GROUPLTD
HONGKONG LAND 2279722 | 5469073 | 771168 115  N/A N/A 1410 N/A| 1422
HOLDINGS LTD ' ' ' TECh nOIOgy loss-making companies
DEBAO PROPERTY 1290 58653| -40.09 126| 050 -20.00
DEVELOPMENT LTD COMPANY NAME MARKET TOTAL | PATMI BOD CEO CEO | RETURNON CEO | SHARE-
TOP GLOBAL LTD 7713| 28530| 190  504| 225 27.66 | evpLoved SATION(0) | RATION | 'RATION / | EMPLOVED | - MANCE | RETURNS
WORLD CLASS GLOBAL LTD 196.91 175.70 -903 21 187 577 (SGD MIL) (SGDMIL) | (SGD MIL) (SGDMIL) | (SGDMIL) | PATMI(%) | (ROCE) (%) INDEX (%)
e e o B 305 BT e SILVERLAKE AXIS LTD 134130 | 38624 | 27496 547 | 448 163 7119 | 4371| 18.86
T e o e e B £ PLATO CAPITAL LTD 1947 | 5443| 813 055| 025| 308| 1493| 485| 0938
TA CORPLTD 67| 30756 | L1944 51l 050 es HRNETGROUP LTD 87245 | 31249| 4133 N/A| 188| 454| 1323| 292 -15.00
OKH GLOBAL LTD 2950 w132 7034 083|038 2667 CHALLENGERTECHNOLOGIESLTD | 16397 | 8897 | 1622 N/A 110 678| 1823| 269| -668
NORDIC GROUP LTD 19456 | 9339| 1527 150 110 723| 1635| 226 13206
IMPERIUM CROWN LTD 4576 4756 |  -6.69 055| 025 152
NERA TELECOMMUNICATIONSLTD | 11400 | 7024 | 854 143|102 11.91 26| 102| -514
&?E@N’\f\'{‘.g‘ﬁ“ LTD 4254 18.35 -327 064] 025 1597 MULTI-CHEM LTD 7928 | 10446 | 1097 371 175| 1596| 1050| 066| 3890
PACIFIC STAR 10493 6761 lsas 045|015 3890 THE TRENDLINES GROUP LTD 7245| 14200| 533 134| 060| 125 376 033| -133
DEVELOPMENT LTD YUUZOO CORP LTD 2065 | 9409| 229 036| 050 2182 244| 0M| -6531
CHINA YUANBANG 1215| 29838 -5.67 040| 015 -35.00 CAPTIILTD 155.02| 3736 117 050 | 050| 4288 32| 007| 1952
PROIPIERIY R(OLD AZEUS SYSTEMS HOLDINGS LTD 750| 1523| 032 022| om| 3244 23| 007| 3770
Average 352 [B204) 20358 EeC) -6 SIILTD 3493| 4689| 077 N/A| 060| 7772 165| 002 6149
Median 2m| 100 3.09 445| 180 CSE GLOBAL LTD 21805 | 17732 | -4515 m| o7 1463
EDITIONLTD 1507 | 27.83| -166 178| 075 -27.27
NTEGRATOR INTERNATIONAL LTD 147 | 1844 -163 19| 075 -210
Te I CO loss-making companies PROCURRICORPLTD 70.64 7426 | -275 110 0.75 -4573
THE STRATECH GROUP LTD 1034| -2126| -6.86 162 075 -25.00
Wl ] P T | e | et 0| e DECLOUTLTD 500 10353| eds| 85| o7 489
EMPLOYED SATION (BC) RATION RATION/ | EMPLOYED MANCE | RETURNS Y VENTURES GROUP PTELTD 05.33 9,55 -1.09 0.48 0.50 29.55
(SMIL) (SMIL) (SMIL) (SMIL) (SMIL) | PATMI(%) | (ROCE)(%) INDEX (%)
SINGAPORE 51599.72 | 3996390 | 545140 8.42 6.1 01| 1364| 12174 321 ASIATRAVEL COMHOLDINGS LTD 1213) 1976 -14.30 0431 030 ~27.85
TELECOMMUNICATIONS LTD GUOAN INTERNATIONAL LTD 28671| 6495| -450 082| 030 -673
STARHUBLTD 294219 | 115480 | 249.00 420 254 102 2156 | 2110 7.90 YINDA INFOCOMMLTD 14.44 828 | -432 039 0.25 66.67
M1LTD 1453.08 999,50 132,52 N/A 125 094 1326 | 14.06| -3.84 ALPHA ENERGY HOLDINGS LTD 4792 76.01 -527 0.37 0.25 25.00
8TELECOM INTERNATIONAL 1350 327 151 046| 014 -3292 LCTHOLDINGS I B Bl =112 wea) b B
HLDGS COLTD SINOCLOUD GROUP LTD 1431 4991| -867 510| 025 100.00
NGSC LTD 6.45 2149 | 2414 18| 025 -50.00 RICH CAPITAL HOLDINGS LTD 6252 | -097| -343 035| 023 0.00
Average 356| 206 069 1615 | 5230 Average 135| 078| 1877| 1334 456
Median 269 125| 094| 1364| 2110 Median 096| 060| 25| 1050| 066




