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PREFACE 

The Singapore Department of Statistics publishes statistics on the structure and 

performance of Singapore’s corporate sector. The data are primarily sourced from 

financial accounts which companies file with the Accounting and Corporate Regulatory 

Authority (ACRA) and other government agencies. These data were first released in the 

publication Singapore’s Corporate Sector, 1980-1989 in 1992. Since then, the data are 

published on an annual basis.  

 

 The report, Singapore’s Corporate Sector 2019, which contains the key 

findings of the structure and performance of the corporate sector is presented in two 

sections. The first section discusses the composition of the balance sheet, the sectoral 

distribution of total equity and assets, and financial performance of Singapore’s 

corporate sector. The source and scope of the data, as well as the concepts and 

definitions of terms used, are provided in the second section.  

 

 I would like to express my sincere appreciation to all who have contributed 

towards the completion of this publication. 

 

 

 

 

Wong Wee Kim 

Chief Statistician 

Singapore 

 

May 2021 
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Our Vision 

National Statistical Service of Quality, Integrity and Expertise 

Our Mission 

We Deliver Insightful Statistics and Trusted Statistical 
Services that Empower Decision Making 

 

Our Guiding Principles 

Professionalism  
  & Expertise 

We adhere to professional ethics and develop 
statistical competency to produce quality statistics that 
comply with international concepts and best practices. 

 

Relevance 
& Reliability 

We produce statistics that users need and trust. 

 
 

Accessibility We facilitate ease of access to our statistics through 
user-friendly platforms. 

 

Confidentiality 
 

We protect the confidentiality of individual information 
collected by us. 

 

Timeliness 
 

We disseminate statistics at the earliest possible date 
while maintaining data quality. 

 

Innovation 
 

We constantly seek ways to improve our processes, 
leveraging on new technology, to deliver better 
products and services to users. 

  

Collaboration We engage users on data needs, data providers and 
respondents on supply of data, and undertake the role 
of national statistical coordination. 

 

Effectiveness We optimise resource utilisation, leveraging on 
administrative and alternative data sources to ease 
respondent burden. 
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 NOTES 

The Singapore’s Corporate Sector contains statistics that are the most recent 

available at the time of its preparation.     

Numbers may not add up to the totals due to rounding. 

Industries are classified according to the Singapore Industrial Classification 

(SSIC) 2020. 

Values are shown in Singapore dollars (unless otherwise stated). 

Some statistics, particularly for the more recent time periods are provisional and 

may be subjected to revision in later issues. 
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Key Indicators on Singapore's Corporate Sector, 2015-2019 

 

 

2015 2016 2017 2018 2019

Total Assets by Industry (Millions of S$) (As at Year-End)

7,216,320     7,499,725     8,348,661     8,997,037     9,338,211     

Manufacturing 340,494        356,704        403,841        620,205        554,725        

Construction 36,596          37,879          37,258          38,890          39,267          

Wholesale & Retail Trade 754,564        829,491        867,021        902,786        821,153        

Transportation & Storage 253,751        244,319        244,508        247,429        263,510        

Accommodation & Food Services 29,376          31,075          35,023          37,635          40,004          

Information & Communications 98,171          106,490        126,868        149,116        140,849        

Finance & Insurance 4,923,620     5,116,279     5,807,893     6,126,444     6,525,687     

Real Estate 403,544        397,046        414,676        427,017        451,670        

Professional And Adminstrative & Support Services 263,202        267,251        297,231        332,174        386,955        

Others 113,002        113,190        114,342        115,342        114,393        

Total Equity by Industry (Millions of S$) (As at Year-End)

2,472,776     2,590,547     2,984,017     3,437,909     3,450,486     

Manufacturing 199,577        199,482        213,933        374,131        280,638        

Construction 11,535          11,908          12,556          14,296          15,342          

Wholesale & Retail Trade 307,319        326,438        323,835        333,805        293,202        

Transportation & Storage 89,695          85,097          83,100          90,454          86,721          

Accommodation & Food Services 13,488          14,084          15,370          16,886          16,137          

Information & Communications 45,605          46,867          60,622          71,651          62,219          

Finance & Insurance 1,428,081     1,522,741     1,873,550     2,085,141     2,178,769     

Real Estate 188,873        192,539        201,500        209,191        213,172        

Professional And Adminstrative & Support Services 147,206        148,749        155,187        196,471        257,999        

Others 41,397          42,643          44,366          45,882          46,286          

Return on Assets (ROA) by Industry (Per Cent)

3.7 4.0 4.5 6.4 4.5

Manufacturing 11.7 13.4 13.6 30.8 12.6

Construction 3.7 2.7 3.2 2.5 2.6

Wholesale & Retail Trade 6.6 5.8 6.3 6.6 6.0

Transportation & Storage 4.2 0.7 3.8 2.4 2.6

Accommodation & Food Services 5.6 3.9 5.1 4.6 3.8

Information & Communications 6.4 2.6 6.5 3.0 1.9

Finance & Insurance 2.3 3.1 3.3 3.7 3.6

Real Estate 4.9 4.2 4.8 4.8 4.1

Professional And Adminstrative & Support Services 5.5 5.2 7.4 24.8 5.7

Others 7.2 5.2 6.4 7.4 5.4

Return on Equity (ROE) by Industry (Per Cent)

9.3 10.0 10.9 15.2 9.7

Manufacturing 20.3 22.7 24.1 52.9 21.0

Construction 10.0 7.3 8.5 5.8 5.8

Wholesale & Retail Trade 15.5 13.2 14.8 16.0 14.4

Transportation & Storage 9.6 -0.1 8.4 3.9 4.1

Accommodation & Food Services 10.9 7.0 9.9 8.4 6.1

Information & Communications 12.5 4.5 13.0 5.3 3.1

Finance & Insurance 6.2 8.9 8.7 8.5 8.1

Real Estate 9.3 7.6 8.6 8.3 6.8

Professional And Adminstrative & Support Services 9.4 8.3 12.8 43.6 8.4

Others 16.6 10.7 13.3 15.7 10.7

Total

Total

Total

Total
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Size and Composition of the Corporate Sector  

Overall 
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Chart 1: Total Equity and Total Assets 

(As at end 2019) 

 
Total assets of the corporate sector 

increased 3.8 per cent from $8,997 

billion as at end 2018 to $9,338 

billion as at end 2019, while total 

equity rose marginally from $3,438 

billion to $3,450 billion during the 

same period (Chart 1). 

 

Chart 2: Sectoral Distribution of Total Assets 

(As at end 2019) 

 

 

 

0) 

) 

 

The Finance & Insurance 

sector accounted for 69.9 per 

cent (or $6,526 billion) of the 

total assets in the corporate 

sector as at end 2019. The 

Wholesale & Retail Trade 

sector was second largest 

with $821 billion of assets (or 

8.8 per cent). Other sectors 

such as Manufacturing (5.9 

per cent or $555 billion) and 

real estate (4.8 per cent or 

$452 billion) also held 

significant assets (Chart 2). 
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Total Equity 

 

Composition of Balance Sheet 
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Finance & Insurance sector 

contributed 63.1 per cent (or $2,179 

billion) of the total equity in the 

corporate sector. The Wholesale and 

Retail Trade sector was the second 

largest sector (8.5 per cent or $293 

billion), followed by the 

Manufacturing sector (8.1 per cent or 

$281 billion) (Chart 3). 

 

Chart 4: Composition of Balance Sheet 

(As at end 2019) 

Out of the $9,338 billion of 

total assets held by the 

corporate sector as at end 

2019, current asset 

accounted for 50.5 per cent 

of the total assets, with non-

current assets accounting for 

the remaining 49.5 per cent. 

About half (49.0 percent or 

$4,576 billion) of the assets 

were financed by current 

liabilities while the 

remaining assets were 

financed by equity (37.0 per 

cent or $3,450 billion) and 

non-current liabilities (14.0 

per cent or $1,312 billion) 

(Chart 4). 

Chart 3: Sectoral Distribution of Total Equity 

(As at end 2019) 
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Detailed Industrial Composition 

Finance & Insurance  

 

 

 

 

Chart 5: Total Assets in Finance & Insurance Sector 

(Stock as at end period) 

      

 

 

 

Chart 6: Total Equity in Finance & Insurance Sector 

(Stock as at end period)  
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Total assets of the Finance & Insurance sector increased 6.5 per cent from $6,126 billion as 

at end of 2018 to $6,526 billion as at end of 2019, with the banks and insurance services 

companies registering an increase in assets. Banks continued to own the largest amount of 

assets. (46.7 per cent or $3,045 billion), despite accounting for only 13.4 per cent (or $292 

billion) of the total equity (Chart 5).  

operations 

Total equity of the Finance & Insurance sector grew by 4.5 per cent from $2,085 billion to 

$2,179 billion over the same period. Majority (74.1 per cent of $1,615 billion) of the equity 

were held by investment holding companies (Chart 6). 
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Manufacturing 

 

 

 

 

 

Chart 7: Total Assets in Manufacturing 

(Stock as at end period) 

                                               

 

  

 

 

 

 

                                      

Chart 8: Total Equity in Manufacturing 

(Stock as at end period) 
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Similar to total asset, total equity of the Manufacturing sector fell from $374 billion as at 

end 2018 to $281 billion as at end 2019. Computer, Electronics & Optical Products was 

the largest Manufacturing industry, contributing 32.3 per cent of the total equity of the 

Manufacturing sector, followed by the Food, Beverages & Tobacco industry (18.0 per cent) 

and Machinery & Equipment industry (8.0 per cent) (Chart 8). 

 

Total assets in the Manufacturing sector decreased 10.6 per cent to $555 billion as at end 

2019, mainly due to the Computer, Electronics & Optical Products industry recording a 

decline in assets. However the Computer, Electronics & Optical Products remained as the 

Manufacturing industry with the largest amount of assets, contributing about one-third of 

total assets (34.0 percent) (Chart 7). 
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Performance of the Corporate Sector 

Return on Total Assets (ROA) 1 

  

                                                                                               

 

 

 

 

 

 

 
1 The Return on Total Assets (ROA) is defined as the ratio of profit before tax to average total assets. Detailed definition and 

formula for ROA are provided in the Technical Notes. 
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All major sectors recorded a 

decline in ROA in 2019 

compared to a year ago, except 

for the Transportation & Storage 

sector (Chart 10). Most of the 

major sectors registered lower 

ROA  due to a decrease in net 

profit before tax, except for 

Finance & Insurance sector. 

 

Overall ROA of the corporate 

sector declined in 2019, 

decreasing from 6.4 per cent in 

2018 to 4.5 per cent in 2019 

(Chart 9). 

Chart 9: Return on Total Assets  

 

                 Chart 10: Return on Total Assets by Sector 



FINDINGS  SINGAPORE’S CORPORATE SECTOR 2019 

 

                                                                                6 

Return on Total Equity (ROE) 2 

          

                                                                                              

 

 

 

 

 

                                                           

 
2 The Return on Total Equity (ROE) is defined as the ratio of profit before tax to average total equity. Detailed definition and 

formula for ROE are provided in the Technical Notes. 
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Both Manufacturing and 

Professional and Administrative 

& Support Services sector 

experienced a decline in 

profitability, resulting in a fall in 

ROE. ROE of the Manufacturing 

sector fell from 52.9 per cent in 

2018 to 21.0 per cent in 2019 and 

from 43.6 per cent to 8.4 per cent 

for Professional and 

Administrative & Support 

Services sector. In  contrast, ROE 

of the Transportation & Storage 

sector improved marginally from 

4.1 per cent in 2018 to 3.9 per 

cent in 2019 (Chart 12). 

ROE of the corporate sector 

decreased from 15.2 per cent to 

9.7 per cent in 2019 (Chart 11). 

              Chart 11: Return on Total Equity 

 

      Chart 12: Return on Total Equity by Sector 
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Objective 

 

 The statistics presented in this report are compiled primarily from administrative 

records of government agencies. The data are used by policy makers, researchers, business 

community and other interested users to analyse the financial structure and performance of 

the corporate sector.   

 

 

Administrative Data 

 

 Data on the corporate sector were obtained from financial statements and records 

filed by companies with the Accounting and Corporate Regulatory Authority (ACRA) and 

other government agencies. 

 

 
Year of Reference 

 

The period of reference is the calendar year. However, for enterprises whose 

accounting year differed from the calendar year, the accounting or financial year covering 

the major part of the calendar year was used. 

 

 

Type of Business Activity  

 

Type of business activity refers to the principal activity undertaken by the 

enterprise.  The principal activity is defined as the one in which the enterprise devotes 

most of its resources or from which it derives most of its income. The classification of 

the principal activity of the enterprise is based on the “Singapore Standard Industrial 

Classification, 2020”. 

 

 

Currency Valuation 

 

Singapore’s corporate sector statistics are expressed in Singapore dollars. 

Administrative data which are submitted in foreign currencies are converted to Singapore 

dollars. 
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Definition of Terms 

 

Total Assets Assets refer to items controlled by the companies from which 

future economic benefits are expected to flow to the companies. 

Examples include property, plant and equipment, investment in 

subsidiaries/associates and cash & cash equivalent. 

 

Total Liabilities Liabilities are present obligations of the enterprise arising from 

past events, the settlement of which is expected to result in an 

outflow from the enterprise of resources embodying economic 

benefits. Examples include loans, trade payables and deposits 

(applicable for financial institutions only). 

 

Total Equity 

 

Total equity comprises mainly share capital, retained earnings and 

other reserves. For Singapore branches of foreign-incorporated 

companies, the net amount owed by Singapore branches to the 

foreign head offices are used as proxies for their equity. 

 

Share Capital Share capital refers to the amount contributed by shareholders 

through the issue of shares.  

 

Profit before Tax Profit before tax is defined as total (operating and non-operating) 

income less total expenses. 
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Equity Ratio 

 

 

The equity ratio is defined as: 

 

Total equity 

Total assets 

 

It measures the dependence of companies on external funding (i.e 

debt) to finance their assets. The higher the dependence on 

external funding, the lower the ratio. 

 

Current Ratio 

 

The current ratio is defined as: 

 

Current assets 

Current liabilities 

 

It measures the liquidity of companies, i.e. their ability to meet 

current liabilities when due. A ratio of 1 indicates that the 

company has exactly balanced its current liabilities with current 

assets. A ratio above 1 indicates liquidity in the company. The 

lower the ratio is below 1, the higher is the risk of the company 

running into a liquidity problem.  

 

Return on Total 

Assets (ROA) 

The return on total assets is defined as  

 

Profit before interest and tax 

Average of total assets at the beginning and end of the year 

 

It measures the efficiency of the companies in using their assets to 

generate earnings. Interest payments are not deducted from 

earnings as they are the cost of financing business capital rather 

than an operating cost. The resulting ratio measures the earning 

capacity of the company’s assets regardless of how the assets are 

financed. 
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Return on Total 

Equity (ROE) 

 

The return on total equity is defined as 

 

Profit before tax 

 Average of total equity at the beginning and end of the year 

 

It measures the companies’ efficiency in using their shareholders’ 

equity to generate earnings. 
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V: APPENDIX 

LIST OF ACTIVITIES 

 

SSIC 2020 

 
Industry 

  

 Manufacturing 

  

 Food, Beverages & Tobacco 

10 Manufacture of Food Products 

11 Manufacture of Beverages 

12 Manufacture of Tobacco Products 

  

 Paper & Paper Products, Printing & Publishing 

17 Manufacture of Paper and Paper Products 

18 Printing and Reproduction of Recorded Media 

  

 Refined Petroleum Products 

19 Manufacture of Coke and Refined Petroleum Products 

  

 Chemicals & Chemical Products 

20 Manufacture of Chemicals and Chemical Products 

  

 Pharmaceutical Products 

21 Manufacture of Pharmaceuticals and Biological Products  

  

 Rubber & Plastic Products 

22 Manufacture of Rubber and Plastic Products  

  

 Fabricated Metal Products 

25 Manufacture of Fabricated Metal Products except Machinery and 

Equipment  

  

 Computer, Electronic & Optical Products  

26 Manufacture of Computer, Electronic and Optical Products  

  

 Electrical Equipment  

27 Manufacture of Electrical Equipment  
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SSIC 2020 

 
Industry 

   

 Machinery & Equipment 

28 Manufacture of Machinery and Equipment 

  

 Transport Equipment 

29 

30 

Manufacture of Motor Vehicles, Trailers and Semi-Trailers 

Manufacture of other Transport Equipment 

  

 Construction 

  

 Construction  

41 

42 

43 

Construction of buildings 

Civil Engineering 

Specialised Construction Activities 

  

 Wholesale & Retail Trade  

  

 Wholesale Trade  

46 Wholesale Trade  

  

 Retail Trade  

47 Retail Trade  

  

 Accommodation & Food Services  

  

 Accommodation & Food Services 

55 Accommodation  

56 Food and Beverage Service Activities 

 

Transport & Storage 

  

 Water Transport  

50 Water Transport  

5222 Supporting Services to Water Transport 

5225 Marine Surveying Services and Classification Societies 
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SSIC 2020 

 
Industry 

  

 Land & Air Transport  

49 Land Transport and Transport via Pipelines 

51 Air Transport 

5221 Supporting Services to Land Transport 

5223 Supporting Services to Air Transport 

  

 Warehousing, Post & Courier Services  

521 Warehousing and Storage  

5224 Cargo Handling  

5229 Other Transportation Support Activities  

53 Postal and Courier Activities  

  

 Information & Communications  

  

 Information & Communications  

58  Publishing Activities 

59 
Movie, Video, Television and Other Programme Production, Sound 

Recording and Music Publishing Activities  

60 Radio and Television Broadcasting Activities 

61 Telecommunications  

62 
Computer Programming, Information Technology Consultancy and 

Related Activities 

63 Information Services Activities and Online Marketplaces  

  

 Financial & Insurance 

  

 Banks 

6412 Full Banks 

6413 Wholesale Banks 

6414 Offshore Banks 

6415 Merchant Banks 

6415 Finance Companies 

  

 Investment Holding 

642 Activities of Holding Companies 
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SSIC 2020 

 
Industry 

  

 Other Financial Services 

6419     Other Monetary Intermediation  

643 Trusts, Funds and similar Financial Entities 

649 

 

Other Financial Services Activities, except Insurance and Pension 

Funding Activities 

661 Activities Auxiliary to Financial Service Activities, Except Insurance 

and Pension Funding 

663 Fund Management Activities 

  

 Insurance Services 

65      Insurance, Reinsurance, Provident Funding and Pension Funding 

662 Activities Auxiliary to Insurance and Pension Funding 

  

 Real Estate 

  

 Real Estate 

           68      Real Estate Activities  

  

 Professional, Scientific & Technical, Administrative & Support 

Service Activities 

  

 Professional, Scientific & Technical Activities 

            69      Legal and Accounting Activities 

70 Activities of Head Offices; Management Consultancy Activities 

71 Architectural and Engineering Activities; Technical Testing and 

Analysis 

72 Scientific Research and Development  

73 Advertising and Market Research 

74 Other Professional, Scientific and Technical Activities  

75 Veterinary Activities 
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SSIC 2020 

 
Industry 

  

Administrative & Support Service Activities 

           77     Rental and Leasing Activities 

78     Employment Activities 

79     Travel Agencies, Tour Operators and Timesharing Service Activities 

80 Security and Investigation Activities 

81 Cleaning and Landscape Maintenance Activities 

82 Office Administrative, Office Support and Other Business Support 

Activities 

  

 Others  

  

 01  Agriculture and Related Services Activities 

            02      Forestry, Logging and Related Service Activities 

            03 Fishing, Operation of Fish Hatcheries and Fish Farms; Service        

Activities Incidental to Fishing 

08 Mining & Quarrying 

09 Service Activities incidental to Oil and Gas Extraction (excluding 

Surveying and Engineering Design and Consultancy Services 

Supporting Mining, Oil and Gas Extraction and Offshore Exploration 

Activities) 

35 Electricity, Gas, Steam and Air-Conditioning Supply 

36 Water Collection, Treatment and Supply 

37 Sewage 

38 Waste Collection, Treatment and Disposal Activities; Materials 

Recovery 

85 Education 

86 Health Services 

87 Residential Care Services 

88 Social Services without Accommodation 

90 Creative, Arts and Entertainment Activities 

91 Libraries, Archives, Museums and Other Cultural Activities 

92 Gambling and Betting Activities 

93 Sports Activities and Amusement and Recreation Activities 

95 Repair of Computers, Personal and Household Goods and Vehicles 

96 Other Personal Services Activities 
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Enquiries 

 

Please direct enquiries on this publication to: 

Business Statistics Division 

Singapore Department of Statistics 

Tel: 6835-8920 

 

 



 

SINGAPORE DEPARTMENT OF STATISTICS 

INFORMATION DISSEMINATION SERVICES 

 
 

Statistics Singapore Website 

 

 

The Statistics Singapore Website was launched by the Singapore Department of Statistics (DOS) in 

January 1995. Internet users can access the website by connecting to: 

 

https://www.singstat.gov.sg 

 

Key Singapore statistics and resources are available via the following sections: 

• What’s New 

Obtain latest data for key economic and social indicators, browse news releases by DOS 

and Research and Statistics Units (RSUs) of other public sector agencies. 

• Find Data 

Choose from almost 50 topics to access the relevant statistics, press releases, 

infographics, charts, storyboards, videos and references. 

• Publications 

Browse DOS’s publications, papers and articles by topics. All publications are available 

for free access. 

• Advance Release Calendar 

View dates of upcoming releases in the half-yearly ahead calendar. 

 

 

The website also provides a convenient gateway to international statistical websites and resources: 

• IMF Dissemination Standards Bulletin Board 

View metadata and latest data about Singapore’s key indicators in the real, fiscal, financial 

and external sectors, including dissemination practices and information about pre-release 

access of current indicators. 

• International Statistics 

Access international databases, websites of international bodies and national statistical 

offices. 

• International Classifications 

Access quick links to international economic and social classifications. 

 

 

 

SingStat Express 

 

 

Subscribe to the SingStat Express and receive email and SMS alerts (for local users) on the latest press 

releases, notices of publication, occasional and information papers and newsletters. Subscription details are 

available at https://www.singstat.gov.sg/whats-new/sign-up-for-alerts. 

 

 

SingStat Mobile App 

 

The SingStat Mobile App provides users with ready access to the latest key Singapore official statistics 

through their mobile devices while on-the-go. Users may visualise data for the latest periods with some 200 

charts of commonly used statistics from 27 data categories. The app is continually enhanced to provide more 

user-friendly features. Users can now receive notifications on updates to their preferred indicators, organise data 

categories in the order of their preference, download tables or share charts via social media and perform 

computation for quick analyses. The app is available for downloading in iOS and Android devices. More 

information is available at https://www.singstat.gov.sg/our-services-and-tools/singstat-mobile-app. 

 

https://www.singstat.gov.sg/whats-new/sign-up-for-alerts


 

Statistical Enquiries and Feedback 

 If you have any statistical enquiries or feedback on our services, you are welcomed to:                              

E-mail us      at     info@singstat.gov.sg 

Fax to us       at     (65) 6332-7689 

Call us          at     1800-3238118* (local callers) 

                                                                      (65) 6332-7738 (overseas callers) 

* Calls from mobile telephone lines to 1800 local toll free number may be subject to mobile airtime charges 
as imposed by the relevant mobile service provider. 

 

 

 

 

* Calls from mobile telephone lines to 1800 local toll free number may be subject to mobile airtime charges 
as imposed by the relevant mobile service provider. 

SINGAPORE DEPARTMENT OF STATISTICS 

INFORMATION DISSEMINATION SERVICES (cont’d) 

 

 

SingStat Table Builder  

 

The SingStat Table Builder contains statistical data series on the Singapore economy and population 

for users to create customised data tables and export them in different file formats and download multiple tables 

at one go. APIs are also provided in JSON and CSV formats. Explore data trends with this e-service at 

https://www.singstat.gov.sg/tablebuilder. 

 

Really Simple Syndication 

 

Really Simple Syndication (RSS) is an easy way to stay updated on the latest statistical news released by 

DOS. The SingStat RSS feed delivers statistical news highlights and hyperlinks to the source documents 

whenever the updates are posted. More information is available at https://www.singstat.gov.sg/whats-

new/really-simple-syndication-rss.  

 

 

E-survey  

 

The E-survey enables business organisations to complete and submit their survey forms through the 

internet. Using secured encryption protocols, the E-survey ensures that the information transmitted through the 

net is secured and protected. The system features online helps and validation checks to assist respondents in 

completing their survey forms. With the E-survey, respondents do away with the tedious paper work and manual 

tasks of mailing or faxing their survey returns to DOS. 

 

 

 

 

 

 

 

 

 

 

 

https://www.singstat.gov.sg/tablebuilder

