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Abstract

Technical analysis is an analysis that widely applied by the investor in the stock market. However, various corporate announcements
could cause the market to react, and the most significant corporate announcement is the earnings announcement (1). Thus, this study
examines the effectiveness of technical analysis signals around the earning announcements dates in Malaysian stock market. In doing so,
this study applied and tested four technical indicators, namely Simple Moving Average (SMA), Relative Strength Index (RSI), Stochastic
(K line), and Moving Average Convergence/Divergence (MACD) in Malaysian stock market. The sample of this study consisted of 30
largest capitalization companies from the main market of Kuala Lumpur Stock Exchange (KLSE). Meanwhile, the sample period covered
from 2nd January 2014 to 31st March 2016. This study found that Moving Average Convergence/Divergence (MACD) significantly
produced higher returns as compared to the other technical indicator before the earning announcement dates in financial year 2014 and
2015. The combined indicator of MA-MACD also found to have higher return in financial year 2015. The findings conclude that the
technical analysis signals can be used to generate returns before earning announcement dates.

Keywords: Technical Analysis; Simple Moving Average (SMA); Relative Strength Index (RSI); Stochastic (K line); Moving Average Conver-

gence/Divergence (MACD)

1. Introduction

Technical analysis is an analysis that widely applied by the inves-
tor in the stock market. Contradicting with the weak form market
efficiency, technical analysis is using the past market data such as
stocks price, volume and chart pattern to predict the future stock
price movement. In the other word, technical analysis studied how
the market reacted in the past and predict the market movement in
the future. For Malaysian stock market, number of studies found
that technical analysis able to generate profits even after the inclu-
sion of transaction costs (1-4).

Various corporate announcements could cause the market to react,
and the most significant corporate announcement is the earnings
announcement (1). Earning announcement was the signalling de-
vice applied by manager to convey information about firm’s out-
look to the public (5). However, the study of Fan & Wong (6)
revealed that the Malaysian companies had high concentrated
ownership and low earnings informativeness. Along with this,
more alternative information shall be demanded by the investor
when the companies had higher level of concentrated ownership
(7). Thus, this study employed the idea of (7) by using the signals
generated by technical analysis as the alternative information.
However, Holden & Subrahmanyam (8) predicted that informed
traders usually trade aggressively around information releases and
earn excess returns from trading. Thus, this action shall cause the
market to react around the announcement dates. Sulistiawan &
Hartono (7) also argued that market reactions before announce-
ment dates were due to the information leakage or speculative
actions. Prior study by Sulistiawan & Hartono (7) found that tech-

nical analysis signals can be used to produce profit before earnings
announcements, but not after the earnings announcements in the
Indonesian stock market.

This study aims to extend the study of Sulistiawan & Hartono (7)
by examine the effectiveness of four common technical indicators’
— simple moving average (SMA), stochastic oscillator (SO), rela-
tive strength index (RSI) and moving average conver-
gence/divergence (MACD) signals around the earning announce-
ments in Malaysian stock market. This study contributes to con-
firm the existing findings of (7) and expand the findings to other
markets and included more technical indicators.

The remainder of the paper are organized and structured as fol-
lows. Section 2 reviews the relevant research papers. Next, Sec-
tion 3 described the data and methodology used in this study. The
Section 4 discussed four technical indicators tested in this study.
Section 5 presents the results of this study. Lastly, Section 6 pre-
sents the conclusions of this study.

2. Literature Review

Technical analysis had been widely applied as an investment anal-
ysis tool, although it contradicted the Efficient Market Hypothesis
(EMH) established byFama (9). However, technical analysis is
using past information such as historical stock prices and trading
volume to predict the stock prices movements (10). In the context
of technical analysis, (2) revealed that Malaysian stock market
owned greater forecasting power as compared to the other devel-
oped market, for instances Hong Kong and Japan. In Malaysia,
previous studies such as (3, 4) also found that the technical analy-

Copyright © 2018 Authors. This is an open access article distributed under the Creative Commons Attribution License, which permits unrestricted
use, distribution, and reproduction in any medium, provided the original work is properly cited.



http://www.sciencepubco.com/index.php/IJET
mailto:kelvinlee@swck.edu.my

110

International Journal of Engineering & Technology

sis able to generate profits in Malaysian stock market even after
the inclusion of transaction costs.

Regarding to the evidence of Malaysian stock market efficiency,
earlier study of(11) found that Malaysian stock market is weak
form efficient. However, later study by (12, 13) found that the
Malaysian stock market was predictable and contradict with weak
form efficiency. (13) studied the market efficiency of fourteen
Asia-Pacific markets which included Malaysian stock market.
These fourteen Asia-Pacific markets consisted of Australia, China,
Hong Kong, India, Indonesia, Japan, Korea, Malaysia, Pakistan,
Philippine, Singapore, Sri Lanka, Taiwan and Thailand. This
study applied monthly closing data of these fourteen stock indices
over the period 2004 to 2009. The findings concluded none of
these fourteen Asia Pacific markets is weak form efficient as the
monthly data of all markets do not follow random walks. Due to
the market inefficiency found in these markets, investors may
exploit this inefficiency and get arbitrage benefits.

Nevertheless, there were number of studies which conducted
based on Malaysian stock market and studied the announcement
effects on stock prices. In the context of Malaysian stock market,
(14) tested the semi-strong form efficiency by studying the an-
nouncement effect of dividend and corporate earnings on the stock
prices. Through this study, the stock prices found to be reacted to
both of the dividend and earnings announcements, and specifically
dividend announcement effect also found to be stronger than the
earnings announcements effect. Hussin et al. (14) also revealed
that increasing dividend announcement generated positive abnor-
mal returns, while the decreasing dividend announcement generat-
ed negative abnormal returns. However, Yip et al. (15) found that
the positive abnormal returns were associated with both of the
dividend increase and dividend unchanged announcements. These
findings in Malaysian stock market were in line with the dividend
signalling hypothesis.

Besides that, Isa et al. (16) carried out a study on price behaviour
around earnings announcement of newly listed shares in Malaysi-
an stock market. They found that increasing earnings announce-
ments were associated with positive abnormal returns, whereas the
decreasing earnings announcements were associated with negative
abnormal returns. Isa et al. (16) found that the stock price con-
tained substantial earnings information before the actual earnings
announcement is made. In addition, (17) also found the upward
trend of stock price before the actual earnings announcement in
Malaysian stock market and suggest that this might happened due
to the information leakage.

Sulistiawan & Hartono (7) detected the stock price reactions
around earnings announcement dates in Indonesian stock market
by using the signals of technical analysis. Data of listed companies
over the sample periods from 2007 to 2012 were obtained from
Indonesian Stock Exchange (IDX). Their results indicated that
technical analysis signals were reliable information and produced
profits before earnings announcements. This implied that signals
before earnings announcements able to help in generate profits;
meanwhile the signals after earnings announcements unable to
help in generate profits. Hence, these results suggested that the
technical analysis signals before earnings announcement can be
used by retail investors to detect informed investors reactions.
Based on the literature reviewed, the hypotheses of this study are
constructed as below:

H;: The technical analysis return before announcement is greater
than the buy-and-hold return.

H,: The technical analysis return after announcement is lesser
than the buy-and-hold return.

3. Technical Indicators

As mentioned in the earlier section, this study applied four tech-
nical indicators, namely Moving Average (MA), Relative Strength
Index (RSI), Stochastic Oscillator (SO) and Moving Average
Convergence/Divergence (MACD) to track the market reaction

around the announcement dates. This section briefly discussed
about four technical indicators applied in this study

3.1. Moving Average (MA)

The Simple Moving Average (SMA) of each stock is calculated as
follows:

1
Moving Average (MA) = —

t
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The short MA used in this study was 5 days, while the long MA
used was 60 days. This combination of these short and long MA
are selected as (4) found that these combination of MA earned
significantly higher returns compared in the Malaysian stock mar-
ket. Meanwhile, the buy (sell) signals generated when the short
MA cross the long MA upward (downward).

3.2. Relative Strength Index (RSI)

The formula of Relative Strength Index (RSI) is calculated as
follows:

100
RSI =100 - T Re
Where RS refers to the Relative Strength. The Relative Strength
Index (RSI) shall provide readings range from 0 to 100.
The Relative Strength (RS) is calculated based on the following
formula:

Average of x days' up clozes

- Average of xdaye’ down closes

Consistent with (18), this study used a time period of 14 days for
relative strength. Hence, the formula of RS is as follows:
Average of 14 days' up closes

- Average of 14 days’ downclozes

The numerator (Average of 14 days’ up closes) refer to the aver-
age of increasing price occurred within 14 days period. The de-
nominator (Average of 14 days’ down closes) refer to the average
of decreasing price occurred within 14 days period. The ‘touch’
method considered in this study. According to Wong et al. (18),
the ‘touch’ method shall indicate oversold market and generates
buy signal when RSI reach the reading of 30 and below. Mean-
while, there will be an overbought market and sell signals are
generated when RSI reach the reading of 70 and above.

3.3. Stochastic Oscillator (SO)

Stochastic Oscillator used two lines — the %K line and the %D line
for analysis. However, the %D line is more important and provid-
ed the major signals as compared to %K line. Both of the %K line
and the %D line measured based on a percentage basis from 0 to
100. The particular stock is in oversold area when the D line is
under 20 and overbought area when the D line is over 80.
Throughout this study, the oversold area will consider as the buy
signal, while the overbought area will consider as the sell signal.

3.4. Moving Average Convergence and Divergence
(MACD)

Moving Average Convergence and Divergence (MACD) used to
signal both the trend and momentum of a security (19). MACD
line (also known as faster line) is the difference between 12 and 26
days exponentially smoothed moving average (EMA). Besides
that, signal line (also known as slower line) is the 9 days EMA.
Thus, the buy signals are emitted when faster line cross above the
slower line. On the contrary, the sell signals are emitted when
slower line cross above the faster line.
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4. Data and Methodology

This study used daily data of 30 large capitalization listed compa-
nies from Bursa Malaysia. The sample period in this study cov-
ered from 2™ January 2014 to 31 March 2016. In line with (7),
return of stock price is calculated as follows:

R¢=[CP;- CP.1]/ Cis

Where R, refers to the daily returns of the particular stock at time
t , CPy refers to the closing price of the particular stock at time t,
CPy, refers to the closing price of the particular stock at time t-1.
Besides that, four technical indicators, namely Simple Moving
Average (SMA), Relative Strength Index (RSI), Stochastic Oscil-
lator (SO) and Moving Average Convergence/Divergence
(MACD) had been applied and tested in this study. These four
technical indicators were chosen due to its popularity. In addition,
these four technical indicators also always been used in the finan-
cial website and analysis software such as Yahoo Finance and
Chart Nexus respectively.

This study tests the capability of technical analysis in generating
profits around the earning announcement dates. Hence, the earning
announcement dates for the 30 large capitalization companies are
firstly determined. However, only the earning announcement dates
that occurred within financial year 2014 and 2015 are used. Se-
cond, signals of the technical indicators are determined by using
the Chart Nexus software and followed by the calculation of stock
prices returns. Two types of returns used in this study were tech-
nical analysis return and buy-and-hold return. Technical analysis
returns refer to the average return generated by using technical
analysis signals. Meanwhile, buy-and-hold return refers to the
average daily return without using any analysis.

Next, this study will conduct t-test to test the following hypothe-
ses:

H;: The technical analysis return before announcement is greater
than the buy-and-hold return.

H,: The technical analysis return after announcement is lesser than
the buy-and-hold return.

The t-statistics for the t-test is calculated as below:

{= Rr—Rg
)
N nT g

where Ry represented the technical analysis return (return gener-
ated by using technical analysis), Rg represented the buy-and-hold
return (daily return), or® represented the standard deviation of
technical analysis returns, og® represented the variance of buy-
and-hold returns, ny represented the number of observation for
technical analysis returns, ng represented the number of observa-
tion for buy-and-hold returns.

Four technical indicators tested in this study also used to produce
several combinations for combined indicators. Combined indica-
tors refer to the indicator that consisted of two or more technical
indicator. The combined indicator only emits signals when the
technical indicators used in this combination emitted the same
signal. For instances, the combination of Moving Average (MA)
and Relative Strength Index (RSI) only emitted the buy signal
when both the MA and RSI technical indicators emitted the buy
signals and vice versa.

Besides that, this study also used various periods for the purpose
of analysis and comparison. The period refers to the number of
days before and after the earning announcement date for the com-
panies. The periods used in this study were 2 days before and 2
days after; 5 days before and 5 days after; 10 days before and 10
days after; 20 days before and 20 days after the earning an-
nouncement dates. Meanwhile, the announcement considered in
this study was the earning announcement occurred in the fourth
financial quarter in financial year 2014 and 2015.

5. Result and Discussion

Table 1: Summary Statistics of Stock Returns around Earnings An-
nouncements (Financial Year 2014)

Period 5days | 5days | 10 days 10 20 days 20
before after before days before days
after after

N 150 150 300 300 600 600
Mean -0.01 0.19 0.09 0.07 0.09 0.12
Min -6.80 -3.54 -6.80 -3.60 -9.64 -5.72
Max 4,78 5.68 4.78 5.68 10.42 8.33
S.D 1.26 1.58 1.19 1.42 1.48 1.39
Notes:

N refers to the number of observation;

Mean refers to the average stock returns;

Min refers to the minimum stock returns observed;

Max refers to the maximum stock returns observed;

S.D refers to the standard deviation of the stock returns.

Table 1 reported the summary statistics of stock returns around the
earning announcements in financial year 2014. For the period 5
days and 20 days around the earning announcements, the average
stock returns before the earning announcements were greater than
that of the earning announcements. However, for the period 15
days around the earning announcements, the average stock returns
before the earning announcements were lesser than that of the
earning announcements. Table 1 also indicated that the highest
stock return before the earning announcement was 10.42% while
the highest stock return after the earning announcement was
8.33%. Meanwhile, the lowest stock return before the earning
announcement was -9.64% while the lowest stock return after the
earning announcement was -5.72%.

Table 2: Summary Statistics of Stock Returns around Earnings An-
nouncements (Financial Year 2015)

Period | 5days | 5days | 10days | 10days | 20days | 20 days

before after before after before after
N 150 150 300 300 600 600
Mean -0.14 0.21 -0.10 0.11 -0.01 0.10
Min -7.75 -3.67 -7.75 -6.84 -8.51 -8.79
Max 5.13 5.18 5.13 5.18 6.24 7.39
S.D 1.76 1.40 154 1.35 1.56 1.42
Notes:

N refers to the number of observation;

Mean refers to the average stock returns;

Min refers to the minimum stock returns observed;

Max refers to the maximum stock returns observed;

S.D refers to the standard deviation of the stock returns.

Table 2 reported the summary statistics of stock returns around the
earning announcements in financial year 2015. For the period 5
days, 15 days and 20 days around the earning announcements, the
average stock returns before the earning announcements consist-
ently lesser than that of after the earning announcements. Table 2
also indicated that the highest stock return before the earning an-
nouncement was 6.24% while the highest stock return after the
earning announcement was 7.39%. Meanwhile, the lowest stock
return before the earning announcement was -8.51% while the
lowest stock return after the earning announcement was -8.79%.

Table 3: Technical Analysis Returns around Earnings Announcements
(Financial Year 2014)

Technical 5 days 5 10 10 20 days 20
Indicator before | days days days before days
after before | after after
MA 0.05 0.10 0.10 0.06 -0.29 0.01
050" | -0.64° 0.16° | -0.02* 479 | -1.79°
RSI 0.00 0.01 0.01 0.00 -0.01 | -0.01
005 | -142 -1.16 | -0.84 -1.56 | -2.26
Sl -0.05 0.02 -0.02 0.00 -0.03 0.00
-0.39 | -1.33 -1.60 | -0.78 -1.90 | -2.04
MACD 0.14 0.17 0.11 0.17 0.39 0.17
1.33* | -0.18 0.30 1.19 | 3.94*** 0.92
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MA-RSI 0.00 -0.03 0.01 -0.01 0.00 -0.01 - - -
0.05 -1.70 -1.16 -0.94 -1.41 -2.20 MA + SI 0.00 | 0.02 0.01 0.01 0.01 0.01
MA-SI 0.01 0.00 0.01 0.01 -0.02 0.01 = = =
0.18 -1.52 -1.21 -0.73 -1.70 -1.97 1.00 2.02 1.18 1.58 0.24 1.75
MA- -
MACD 0.09 0.13 0.11 0.12 0.05 0.09 MA + MACD 0.24 | 0.08 0.11 | 0.00 0.11 | 0.04
0.93 -0.43 0.23 0.59 -0.56 -0.45 2.52%* - - -
RSI-SI 0.00 0.03 0.00 0.01 -0.01 0.00 * ] 241 2.24** | 144 186** | 0.90
0.07 -1.22 -1.32 -0.70 -1.56 -2.17 - -
RSI- RSI + SI -0.10 | 0.02 -0.07 0.00 -0.03 0.01
MACD 0.00 -0.01 0.01 0.00 0.01 0.00 - - -
0.10 -1.60 -1.13 -0.86 -1.32 213 0.29 | 2.01 0.33 | 1.47 -0.31 | 175
SI-MACD 0.00 0.00 0.00 0.00 0.01 0.00 RSI + MACD 0.00 | 0.00 0.01 | 0.00 0.00 | 0.01
0.07 -1.49 -1.32 -0.80 -1.33 -2.09 - - -
MA-RSI-SI 0.00 | 0.00 0.00 | 0.00 000 | 0.00 100 | 181 117 | 142 019 | 154
0.07 21.49 1.32 20.80 1.43 2.09 S|+ MACD 0.00 | 0.00 0.00 | 0.00 0.00 | 0.00
MA-RSI- - R -
MACD 0.00 | 0.0 0.00 | 0.00 000 | 0.00 100 | 181 112 | 142 021 | 165
0.07 1.49 1.32 -0.80 1.43 2.09 MARSI,SI 0.00 | 0.00 0.00 | 0.00 0.00 | 0.00
MA-SI- - - -
MACD 0.00 | 0.0 0.00 | 0.00 000 | 0.00 100 | 181 112 | 142 015 | 165
007 | -149 | -1.32 | -0.80 143 | -2.09 || MARSLMAC
0.07 -1.49 -1.32 -0.80 -1.43 -2.09 h - -
Notes: 1.00 1.81 1.12 142 0.15 1.65
MA refers to the Moving Average Rules; RSI refers to the Relative MA,SILMACD 0.00 | 0.00 0.00 | 0.00 000 | 0.00
Strength Index; - - -
SO refers to the Stochastic Oscillator; MACD refers to the Moving Av- 100 | 181 112 | 142 0.15 | 165
erage Convergence Divergence. ALL 0.00 | 0.00 0.00 | 0.00 0.00 | 0.00
135 The t-statistics that tests the hypothesis 1; 2*® The t-statistics that = = =
tests the hypothesis 2. 1.00 1.81 1.12 1.42 0.15 1.65
*significant at 1% level of significance Notes:

**significant at 5% level of significance

***significant at 10% level of significance
Table 3 reported the technical analysis returns around the earning
announcements in financial year 2014. The technical analysis
returns refer to the stock returns obtained by using technical indi-
cator. Table 3 also indicated that MACD was the only technical
indicator that produces the highest returns in financial year 2014.
In addition, only MACD significantly produced higher return
during the period 5 days before the earning announcement at 10%
significant level. Meanwhile, MACD also significantly produced
higher return during the period 20 days before the earning an-
nouncement at 1% significant level. These findings thus provided
support to hypothesis 1 and consistent with the findings of (7).
However, there is no evidence found to support hypothesis 2. Ob-
viously, the combination of three technical indicators and four
technical indicators did not perform well and cannot be used to
generate profits.

Table 4: Technical Analysis Returns around Earnings Announcements
(Financial Year 2015)

Technical 5 days 5 10 10 20 20
Indicator before | days days days days days
af- before af- before af-
ter ter ter
MA 0.16 | 0.24 0.05 | 0.11 0.04 | 0.01
3.58 2.72 1.78
1.93**! 2| 1.64% ¢ 0.81° 6
RSI -0.19 | 0.01 -0.11 | 0.01 -0.07 | 0.00
-0.32 | 1.70 -0.17 | 154 -0.97 | 170
Sl -0.10 | 0.04 -0.08 | 0.03 -0.02 | 0.02
0.27 | 1.47 0.26 | 1.03 -0.23 | 1.36
MACD 0.32 | 0.08 0.16 | 0.10 0.18 | 0.09
3.03** - | 2.80** - | 2.89** -
* | 1.00 * | 010 * | 001
MA + RSI 0.00 | 0.03 0.01 | 0.02 0.00 | 0.01
1.00 | 2.10 121 | 164 0.22 | 1.80

MA refers to the Moving Average Rules; RSI refers to the Relative
Strength Index;

SO refers to the Stochastic Oscillator; MACD refers to the Moving Aver-
age Convergence Divergence.

135 The t-statistics that tests the hypothesis 1; 2*® The t-statistics that tests
the hypothesis 2.

*significant at 1% level of significance

**significant at 5% level of significance

***significant at 10% level of significance

Table 4 reported the technical analysis returns around the earning
announcements in financial year 2015. The technical analysis
returns refer to the stock returns obtained by using technical indi-
cator. Table 4 also indicated that Moving Average, MACD and
MA-MACD were technical indicators that produced the higher
returns in financial year 2015. MA significantly produced higher
return during the period 5 days and 10 days before the earning
announcement at 5% and 10% significant level respectively.
MACD significantly produced higher return during the period 5,
10 and 20 days before the earning announcement at 1% significant
level. On the other hand, combination of MA and MACD pro-
duced significant higher return during the period 5, 10 and 20 days
before the earning announcement at 5% significant level. These
findings thus provided support to hypothesis 1 and consistent with
the findings of (7). However, there is no evidence found to support
hypothesis 2. In line with the results obtained in financial year
2014, the combination of three technical indicators and four tech-
nical indicators did not perform well and cannot be used to gener-
ate profits.

6. Conclusion

This study found that the technical analysis signals can only been
used as an informative signals to track the stock price movement
round the earning announcement date. Specifically, only the Mov-
ing Average Convergence/Divergence (MACD) significantly pro-
duced higher returns in both of financial year 2014 and 2015. In-
terestingly, the combined indicator MA — MACD significantly
produced higher returns before earning announcements in finan-
cial year 2015. Hence, this concludes that the selection of tech-
nical indicator is an important matter for the stock price analysis
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around the earning announcement dates. In conclusion, Moving
Average Convergence/Divergence (MACD) found to be the best
technical indicator as it generated higher return as compared to the
other indicator.
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Appendix

Appendix I: List of Companies and Announcement Dates (Financial Year 2014)
Name Announcement Dates Name Announcement Dates
AMMB Holdings Bhd 20/5/2014 Maxis Bhd 6/2/2015
Astro Malaysia Holdings Bhd 31/3/2014 Malayan Banking Bhd 26/2/2015
British American Tobacco 16/2/2015 MISC Berhad 6/2/2015
Berjaya Sports Toto Bhd 17/6/2014 Public Bank Bhd 5/2/2015
CIMB Group Holdings Bhd 27/2/2015 Petronas Chemicals Group Bhd 18/2/2015
DIGI.Com Bhd 9/2/2015 Petronas Dagangan Bhd 12/2/2015
Genting Malaysia Bhd 26/2/2015 Petronas Gas Bhd 17/2/2015
Genting Bhd 26/2/2015 PPB Group Bhd 27/2/2015
Hap Seng Consolidated Bhd 26/2/2015 RHB Capital Bhd 27/2/2015
Hong Leong Bank Bhd 26/8/2014 Sime Darby Bhd 29/8/2014
Hong Leong Financial Group Bhd 26/8/2014 Sapurakencana Petroleum Bhd 24/3/2014
IHH Healthcare Bhd 26/2/2015 Tenaga Nasional Bhd 31/10/2014
101 Corporation Bhd 20/8/2014 TELEKOM Malaysia Bhd 26/2/2015
KLCC Property Holdings Bhd 26/1/2015 Westports Holdings Bhd 11/2/2015
Kuala Lumpur Kepong Bhd 19/11/2014 YTL Corporation Bhd 28/8/2014

Appendix |1: List of Companies and Announcement Dates (Financial Year 2015)

Name Announcement Dates Name Announcement Dates
AMMB Holdings Bhd 22/5/2015 Maxis Bhd 4/2/2016
Astro Malaysia Holdings Bhd 30/3/2015 Malayan Banking Bhd 25/2/2016
British American Tobacco 17/2/2016 MISC Berhad 5/2/2016
Berjaya Sports Toto Bhd 18/6/2015 Public Bank Bhd 3/2/2016
CIMB Group Holdings Bhd 25/2/2016 Petronas Chemicals Group Bhd 23/2/2016
DIGI.Com Bhd 5/2/2016 Petronas Dagangan Bhd 19/2/2016
Genting Malaysia Bhd 23/2/2016 Petronas Gas Bhd 24/2/2016
Genting Bhd 23/2/2016 PPB Group Bhd 29/2/2016
Hap Seng Consolidated Bhd 24/2/2016 RHB Capital Bhd 26/2/2016
Hong Leong Bank Bhd 26/8/2015 Sime Darby Bhd 26/8/2015
Hong Leong Financial Group Bhd 26/8/2015 Sapurakencana Petroleum Bhd 24/3/2015
IHH Healthcare Bhd 25/2/2016 Tenaga Nasional Bhd 29/10/2015
101 Corporation Bhd 24/8/2015 TELEKOM Malaysia Bhd 24/2/2016
KLCC Property Holdings Bhd 21/1/2016 Westports Holdings Bhd 3/2/2016
Kuala Lumpur Kepong Bhd 18/11/2015 YTL Corporation Bhd 20/8/2015




