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FORBES ASIA ANNOUNCES SINGAPORE’S 40 RICHEST 

 HAVE COMBINED NET WORTH OF US$28 BILLION
 The debut list shows a third built their fortunes from finance 

and real estate 

Singapore, August 23, 2006 – Singapore’s 40 Richest have a collective net worth of    US$28 billion. This is $2 billion more than their Malaysian counterparts and $8 billion higher than their Thai neighbors. 

Forbes Asia’s first ever list of Singapore’s 40 Richest, published in the September 4, 2006  edition which hits the newsstands this week, showed at least a third of the country’s rich listers have amassed their fortunes from the finance and real estate industries. 

Descendants of Khoo Teck Puat, the former banker and hotelier, are ranked first in the inaugural list with an estimated $5 billion. The family of 14 children owned a 12% stake in Standard Chartered but sold their shares to Temasek Holdings earlier this year for an estimated $4 billion. The Khoos still have about $1 billion in real estate ventures including the prominent Goodwood Park hotel. Daughters Mavis and Elizabeth Khoo are involved in the hotels while youngest son, Eric Khoo, is a prominent Singaporean filmmaker. 

Coming a close second with $4.9 billion is property magnate, Ng Teng Fong. Holding assets both in Singapore and Hong Kong, Ng has benefited from strong property markets and is now moving forward with developments in Singapore’s main business district. He is also the owner of beverage brand, Yeo Hiap Seng. 

Kwek Leng Beng with $3.6 billion and third on the list, is a leading real estate tycoon and financier. In July 2006, Mr Kwek’s Millennium & Copthorne hotels listed the CDL Hospitality Trust.

Chairman of Singapore’s second largest bank, United Overseas Bank (UOB), Wee Cho Yaw ranks fourth in Singapore’s richest list. He acquired his $3.4 billion fortune by establishing UOB in 1958 and oversaw takeovers of rival banks such as Overseas Union Bank. The 77-year-old still plays tennis with his friends whom he has known for more than 50 years, three times a week. 

Another banking tycoon is Lee Seng Wee with an estimated $1.7 billion. The former Chairman of OCBC Bank has most of his family’s fortune tied up in OCBC stock. Lee sits on the board of OCBC and is also a director of the family’s Lee Foundation. 

Billionaire Chang Yun Chung, 88, has an estimated $1.1 billion and holds sixth position in the Singapore Rich List. The China born shipping magnate started his shipping journey in Malacca and founded Pacific International Lines in 1967. Son Teo Siong Seng is now the managing director of PIL which is the 19th largest shipping line in the world. The group also owns the second-largest manufacturer of shipping containers, Singamas Container Holdings. Chang, despite his age, still works a 50-hour week. 

Chew Hua Seng started trading in timber in 1979 before opening a design school in 1990. The son of a fisherman now has 28 design colleges across Asia including countries such as India and China and is fast moving into business education. His fortune of $395 million places him in 11th place on the Forbes Asia’s Singapore Rich List.
The youngest on the Singapore Rich List is 46-year-old Olivia Lum, ranked 17th. Her       $240 million fortune makes her one of two women on the list. She started her water treatment company Hyflux in 1989 after selling her apartment and car for $12,000 to help fund the company. Hyflux is well established in China and has entered the growing India market with an $11 million investment in a Bangalore plant. Lum will be speaking at the upcoming Forbes Global CEO Conference to be held in Singapore, September 4 and 5, 2006.

At a glance, the ten richest are: 

1. Khoo Family: $5 billion

2. Ng Teng Fong:  $4.9 billion

3. Kwek Leng Beng: $3.6 billion

4. Wee Cho Yaw: $3.4 billion

5. Lee Seng Wee: $1.7 billion

6. Chang Yun Chung: $1.1 billion

7. Murli Kewalram Chanrai: $880 million

8. Denis Jen: $550 million

9. Ho Sim Guan: $480 million

10. Oei Hong Leong: $475 million

More on the rich list can be found in the magazine which is available on the newsstands.  

To compile this list, Forbes Asia looked at family shareholdings in publicly traded companies as well as in private company filings. For people with publicly traded fortunes, net worths were calculated using current share prices and exchange rates. Publicly traded fortunes were calculated using recent share prices and exchange rates.  For privately held fortunes, the magazine estimated what they would be worth if public. 


Forbes is the publisher of Forbes, the leading business magazine, with a North American circulation of 900,000. Forbes, Forbes Asia, with a circulation of 80,000, and with the company’s local-language editions together reach a worldwide audience of over five million readers. Other company divisions include: ForbesLife, the lifestyle supplement; Forbes.com, the company's Internet business; Forbes Conference Group; Forbes Custom Media; and American Heritage, publisher of American Heritage magazine and two quarterlies, American Legacy and American Heritage of Invention & Technology. 
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