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Ex-private banker allegedly took $16m of customer’s money
By MELISSA TAN
A PRIVATE banker at Credit Suisse Singapore is said to have siphoned off as much as US$13 million (S$16 million) from a customer’s account over six years, a
Swiss financial news website reported yesterday.
The woman who allegedly did
so has been dismissed from the
bank, said the Zurich-based news

site Inside Paradeplatz in an online article written in German. It
said she joined Credit Suisse Singapore in 2006.
The Straits Times understands
that the police here are investigating the matter and that the customer has been informed.
A spokesman for Credit Suisse
Singapore told The Straits Times
yesterday that the bank was “not
in a position to comment on this

don-based publication on the global wealth industry.
Credit Suisse took the third
spot from HSBC after buying
HSBC’s private banking arm in Japan in December 2011 for an undisclosed sum.
Its assets grew 31 per cent to
US$117 billion last year.
The bank’s head of private
banking, Mr Hans-Ulrich Meister,
told The Straits Times in an inter-

matter, pending investigations”.
The spokesman added that it
has “taken measures and will continue to take measures to ensure
any client’s interests are safeguarded”.
Credit
Suisse
was
the
third-largest private bank in the
Asia-Pacific region last year after
UBS and Citi Private Bank, according to a report released earlier this
month by Private Banker, a Lon-
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vate banking was “entrepreneurs
who have huge conglomerates,
who need succession advice, investment banking services and
wealth planning”.
He also said that private banking contributed to 80 per cent of
the bank’s bottom line in 2011 but
usually made up 40 per cent to 60
per cent of profits in previous
years.
melissat@sph.com.sg
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view last year that private banking was its core business and it
plans to grow it even larger.
The total assets under management by private banks across the
Asia-Pacific region grew 16 per
cent to a record US$1,173 billion
last year, according to Private
Banker, signalling Asia’s growing
affluence.
Mr Meister said last year that
the bank’s target segment for pri-

For two weeks, they had to verify money
source for purchase of ‘designated’ stocks
Rasel Catering creative director Chris Loh (left) and managing director Alan Tan were among nine winners in
the Established Entrepreneur category yesterday. PHOTO: LIANHE ZAOBAO

By GOH ENG YEOW

Entrepreneur of the Year:
And then there are 12

VAST sums of physical cash passed
through broking houses in the fortnight the Singapore Exchange (SGX)
allowed only cash transactions on
three stocks – Blumont Group, LionGold Corp and Asiasons Capital.
Investors were turning up at brokerages with large bags of cash – one
man carried $200,000 – to meet the
SGX requirement designed to stamp
out speculative trading and create
price stability.
A back-of-the-envelope calculation indicates about $181 million
worth of these three stocks changed
hands in the two weeks before the
trading restrictions were lifted on
Monday.
Brokerage staff were sometimes unable to cope with the cash influx and a
requirement to ensure the money was
untainted.
One remisier said: “The first day
was especially hectic. There was only
one cashier handling the payments
and she could not cope with the
number of people turning up with
cash to pay for their purchases. She
was so busy she did not have time to
ask where the money came from.”
Trading was particularly hectic on
the first two days of the trading
curbs, with about $27 million of Asiasons shares, $30 million of LionGold
shares and $33 million of Blumont
shares changing hands respectively.
That accounted for about half of
their total trades in the two weeks
when the three counters were “designated”.
As a rule, most broking houses do
not let any client make cash payments
for stock purchases costing more than
$20,000 to conform with the
Monetary Authority of Singapore’s
guidelines on anti-money laundering.
But the SGX’s “designation”, or
trading restrictions, on the three
former market darlings forced them
to accept cash payments – sometimes
in hundreds of thousands of dollars –
from their clients to settle their transactions.
The Monetary Authority of Singa-

By MOK FEI FEI
THE hunt for the country’s top entrepreneur narrowed down yesterday
with 12 standout performers making
the cut for the final run-in.
The event has two categories –
one for promising business owners
whose firms are just up and running
and one for an established entrepreneur running a bigger, more mature
firm.
An overall winner – the Entrepreneur of the Year – will be selected
from these two groups.
Mr Patrick Goh, a co-founder of
Intero Enterprise, was one of three
winners of the Young Entrepreneur
prize named yesterday by the event’s
organisers, the Association of Small
and Medium Enterprises (Asme) and
the Rotary Club of Singapore.
Mr Goh’s firm, which wholesales
and distributes bedlinen among other products, was set up in 2006 with
just seven staff and a start-up capital
of $150,000.
It has since increased headcount
to around 120 and now supplies major retailers in Singapore, Malaysia,
Brunei and Thailand.
The journey has not been easy,
said Mr Goh, adding: “Being an entrepreneur, you really must have the
passion and you must accept the challenges and setbacks. Owning an
SME, you are on your own.”
Others named Young Entrepre-

neurs of the Year were Mr Sky Tan,
chief executive of interior design
firm Sky Creation, and Mr Neeraj
Sundarajoo, CEO of advertising agency Comwerks.
The nine business people named
in the Established Entrepreneur category include two from the same company – Rasel Catering Singapore.
Managing director Alan Tan and
creative director Chris Loh started
their company during the Asian financial crisis in 1997.
They were colleagues in an insurance company but decided to start a
food business after a lunch.
“We saw a man carrying a lot of
food and we thought this market did
not look too bad, we should do an
analysis of the business,” said Ms
Loh yesterday.
The firm has increased its staff
strength from four during its early
days to 50 now.
Ms Loh and Mr Tan said Rasel will
expand beyond Singapore within the
next two years, possibly to Shanghai,
Beijing, Yangon and even South Africa.
The 12 top entrepreneurs named
yesterday will undergo a final round
of judging next month before the Entrepreneur of the Year is announced
in December.
OCBC Bank is the main sponsor of
the awards, which are in their 25th
year.
feimok@sph.com.sg

High Floor Office Units at
Peninsula Plaza for Sale
• Entire floor comprising 6 strata units
• Strata area from 990 to 1,776 sf
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pore said the anti-money laundering
laws do not prohibit financial institutions from accepting cash payments
to settle trades.
However, it requires financial institutions to have policies and procedures to monitor large cash payments.
If the financial institution believes
there are no valid reasons for the
large cash transaction, it should file a
suspicious transaction report with the
Commercial Affairs Department, the
white-collar crime-buster, it said.
OCBC Securities executive director
Yeow Chin Wee said: “We generally
encourage customers to settle trade
payments via electronic modes such
as Giro and Electronic Payment for
Shares (EPS).
“Where cash settlements are
involved, we have in place due diligence measures that include ascertaining the source of funds as part of
OCBC’s anti-money laundering policy.”
In a note to its remisiers, Phillip Securities said that clients planning to
pay via EPS must make sure that their
funds are credited by 9pm the previous day before they can make any purchases.
Remisiers must see details of the
fund transfer before allowing their clients to buy the shares, it added.
But some traders noted that it may
sometimes be difficult to have hard
and fast rules on accepting cash payment for purchases on the three
counters.
One remisier said: “I was told to
ask my clients for their cash withdrawal receipt to show the source of funds.
But if I know that my client runs a
food business and keeps plenty of
cash in his safe, I will explain to my
back office this is where the money
comes from.”
Still, there is no denying that the
two weeks – especially the first few
days when Blumont, LionGold and
Asiasons were “designated” by the
SGX – were challenging times for broking houses as they struggled to cope
with the sudden deluge of cash hitting
their payment counters.
engyeow@sph.com.sg
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Temasek sold Keppel
Reit shares, say sources
SINGAPORE investment company Temasek Holdings has sold a stake in office landlord Keppel Reit, according
to two people familiar with the transaction.
Temasek sold about 103.9 million
shares at an average price of $1.195
each, or a total of about $124 million,
according to one of the people, who
asked not to be identified because the
information is private.
Mr Stephen Forshaw, a spokesman
for Temasek in Singapore, declined to
comment.
Keppel Corp, the parent of the Singapore Reit, said in an e-mail it could
not immediately comment.
Keppel Corp in July announced an
additional dividend in the form of Keppel Reit units to its shareholders after
completing a similar distribution in
May.
The parent company gave eight
Keppel Reit units for every 100 shares
of its own stock held.

Temasek holds a 21 per cent stake
in Keppel Corp, while it had 3.74 per
cent of the Reit, according to data
compiled by Bloomberg.
Keppel Reit last week reported that
its third-quarter income available for
distribution, or the funds for a payout
to investors, rose 4.6 per cent to
$54.1 million.
Keppel Reit units yesterday
dropped 3.3 per cent to $1.19, the biggest drop since July 8, at the close of
trading.
The stock has declined 8.1 per cent
so far this year.
Temasek in July said assets rose to
a record $215 billion in the fiscal year
ended March 31 as surging stock markets drove an almost sixfold increase
in returns.
Total shareholder return, which includes dividends, widened to 8.9 per
cent from 1.5 per cent in the previous
year.
BLOOMBERG

