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ABSTRACT

The purpose of this research is to study firm performance, liquidity, and leverage of delisted companies
in the Stock Exchange of Thailand during year 2002-2016. Quarterly financial statements during 3 years
prior to the delisting year are collected for calculating financial ratios used as proxies for firm performance,
liquidity, and leverage.

The findings show that during 3 years prior to the delisting year, listed companies have poor firm
performance, low liquidity, and high leverage. The amounts of return on assets (a proxy for firm performance)
have the decreasing trend throughout 3 years, and during the final year prior to the delisting year, return
on assets of most listed companies present negative amounts for every quarter. The amounts of liquidity
ratio and quick ratio (proxies for liquidity) have also the decreasing trend throughout 3 years, and these
two ratios present the lowest amount during the final year prior to the delisting year. During 3 years prior
to the delisting year, debt to total assets ratio (a proxy for leverage) shows great amount, and the amounts

have continuously increased throughout 3 years.

Keywords: Delisted Companies, Firm Performance, Liquidity, Leverage, Financial Ratios
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