
Aggressive BOJ easing
takes markets by storm
THE Bank of Japan’s Policy Board did
all that was expected of it – and more
– yesterday at its first meeting under
new governor Haruhiko Kuroda,
announcing sweeping new monetary
easing measures that surprised and
delighted financial markets.
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Stocks steady ahead
of tense M’sia poll
CONSIDERING predictions that
Malaysia’s 13th General Election will
be the closest fought since
independence, its stock market has
been remarkably serene thus far.
Except for the knee-jerk reaction on
Wednesday morning, investors do not
seem unduly worried.
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Two SBA winners run
businesses with a heart
IT ISN’T always the case that
successful firms are those that focus
on maximising profits. Two winners of
the Singapore Business Awards 2013,
unveiled yesterday, show that running
a sustainable business while having a
heart can make for a top enterprise.
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CDL puts 60 Sunshine Plaza
units on market
CITY Developments is said to have put
all its 60 strata office units at Sunshine
Plaza in the Middle Road area on the
market. BT understands it is looking to
sell the units on an individual basis at
above $1,900 per square foot.
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Indonesia hints at raising
fuel prices this month
INDONESIA may still need to raise fuel
prices to reduce the government’s
energy budget, supplementing plans to
restrict the use of subsidised oil as
early as June, according to the
country’s fiscal chief.
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Slowing services sector may
dampen US economic growth
THERE are signs that indicate the
economic recovery in the US might
meet with challenges along the way.
Service industries expanded in March
at the slowest pace in seven months
and companies added fewer workers
than forecast, surveys show, indicating
the economy could be starting to cool.
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Ex-Goldman trader pleads
guilty to defrauding bank
FORMER Goldman Sachs Group trader
Matthew M Taylor pleaded guilty on
Wednesday to defrauding the Wall
Street bank with an unauthorised
US$8.3 billion futures trade in 2007,
saying he exceeded internal risk limits
and lied to supervisors to cover up his
activities.
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Asia-Pac airline passenger
demand up 4.5% in Feb
ASIA-PACIFIC carriers recorded 4.5
per cent growth in international
passenger demand in February
compared to the previous year,
according to the International Air
Transport Association.
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By FELDA CHAY
[SINGAPORE] It isn’t al-
ways the case that success-
ful firms are only those that
focus on maximising prof-
its. Two winners of the Sin-
gapore Business Awards
2013 (SBA), unveiled yester-
day at a gala dinner at
Shangri-La hotel, show that
running a sustainable busi-
ness while having a heart
can make for a top enter-
prise.

Loo Choon Yong, execu-
tive chairman of Raffles
Medical Group (RMG), can
attest to this. Dr Loo started
RMG with schoolmate Al-
fred Loh in 1976, with two
clinics.

The practice grew rapid-
ly, and in 1997 it became
the first full-fledged health-
care service provider in Sin-
gapore to go for a public list-
ing. And, many doubted the
group could balance the
needs of providing quality
patient care and meeting
shareholders’ demand for
profits.

Sixteen years on, RMG
appears to have struck that
fine balance. In a sign that
it has been able to retain
the trust of the masses, the
number of patients has tre-
bled to more than 1.5 mil-
lion annually from 500,000
in 1997.

RMG has also been deliv-
ering on the financial front.
In 2012, the group report-
e d a 1 2 . 8 p e r c e n t

year-on-year jump in net
profit to $56.8 million. Rev-
enue grew 14.2 per cent to
$311.6 million.

Yesterday, Dr Loo was
named the Businessman of
the Year for 2012. The acco-
lade, he said at a press con-
ference for the SBA, was a
bit of a misnomer.

“I’m a doctor, you know,
but still ... The most impor-
tant thing is how do we stay
true to looking after our pa-
tients properly. That’s the
most important thing about
being a doctor, being a
nurse, and being a health-
care manager.”

Like Dr Loo, NTUC In-
come CEO Tan Suee Chieh
is not one to gun for profits
at all costs. As head honcho
of the cooperative, a role he
took on in 2007, Mr Tan de-
cided that the way forward
for Income would be to sell
“honest insurance” – where
insurers honour the intent
of the agreement and not
try to dodge payouts – and
become the world’s most
ethical insurer.

Income has grown rapid-
ly under this model. The in-
surer’s premium revenues
have risen 61.5 per cent to
$3.4 billion in 2012, from
$2.1 billion in 2006. Total
assets rose to $30.8 billion
last year from $18.8 billion
in 2006.

Complaints against In-
come have fallen to 71 each
month from the 274 record-
ed in 2007.

“Our motto is people be-
fore profits,” said Mr Tan.

He was named Outstand-
ing CEO of the Year 2012
last night.

Two other awards were
handed out as well. One

was the Outstanding
Chief/Senior Executive
(Overseas) 2012, and the
Enterprise Award 2012.
Clinching the former was
Tham Khai Meng, the
worldwide creative officer
of Ogilvy & Mather, the
third-largest advertising
agency in the world. He is
also the first worldwide
Asian chief creative officer
of any Western internation-
al holding company or glo-
bal agency network.

Super Group, known for
its three-in-one CoffeeMix,
was awarded the Enter-
prise Award.

Education Minister
Heng Swee Keat, who was
guest of honour at last
night’s awards dinner, reit-
erated the government’s
emphasis on improving pro-
ductivity and stressed that
restructuring is essential to
assuring sustainable
growth for Singapore.

“We have to work dog-
gedly at this to make the
breakthroughs,” he said.

“There will be many

things we have to do – keep-
ing our economy open, hav-
ing a flexible and stable la-
bour market, investing in
R&D, investing in infra-
structure, deepening the ca-
pabilities of companies and
economic sectors and so
on. We will have to deploy a
range of tools to do so.

“But beyond tools, our
success will ultimately de-
pend on the mindset and
culture of our business lead-
ers and our people.”

Some of the SBA win-
ners are good examples of
companies who have tried
to deal with Singapore’s
manpower crunch and ris-
ing costs by embracing pro-
ductivity and innovation,
and relocation overseas. Su-
per, which has 15 manufac-
turing facilities across Asia,
moved its coffee production
out of Singapore so that it
could meet rising demand
at lower cost.

Said Super’s chairman,
David Teo: “We are facing a
little bit of problem in Singa-
pore, so we have been try-
ing to move overseas...” Su-
per’s biggest operations
are now in Malaysia and
China.

At RMG, the group focus-
es on training its staff. Sin-
gapore, like much of the
world, is facing a shortage
of doctors and nurses, Dr
Loo said.

“So we concentrate on
training them well and man-
aging them well, so that
they are as productive ... as
they can be. We take away
from nurses those things
that, say, assistants can do.
So we leave the nurses,
who are highly trained,
skilled manpower, to do
those things that only they
can do.

“So that’s how we reor-
ganise our work processes,
and reorganise our staff,”
explained Dr Loo.

Ogilvy, too, has a strong
focus on talent develop-
ment – which is perhaps
not surprising given the glo-
bal war for talent seen in
the creative industry.

Said Mr Tham: “Creativi-
ty is a rare commodity
around the world ... and we
lack talent in every country.
And when you have the tal-
ent, the competitors want
your talent.

“We grow the talent, we
train it, and we compete
with each other, but the in-
dustry is going through a
talent war throughout eve-
ry country we visit.”

The SBA is organised by
The Business Times and
DHL Express Singapore.

Alvin Tay, BT editor and
chairman of the SBA organ-
ising committee, said this
year’s winners possess key
attributes such as business
vision and acumen, as well
as an entrepreneurial spir-
it.

“We congratulate all of
them as we welcome them
onto the honour roll of the
Singapore Business
Awards fraternity.”

Said Herbert Vongpusa-
nachai, managing director
of DHL Express which
worked with BT to organise
the event: “Each year, we
honour business leaders
who have made an impact
and contributed to ensur-
ing the vibrancy of Singa-
pore’s business environ-
ment. This year is no excep-
tion, where the most befit-
ting are recognised at the
prestigious 28th Singapore
Business Awards.”

Dr Loo: For the
Businessman of the Year
patients come before
anything else

RMG and Income
chiefs show
revenue at all costs
is not the only way
to success

THREE-MINUTE DIGEST
SINGAPORE BUSINESS AWARDS

‘People before profits’
motto wins this year’s SBA
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