
H
E IS not “retiring”.
He is not “stepping
down”. He is not
“calling it a day”.
Even in saying good-

bye, Mr Liew Mun Leong insists
on a different terminology and do-
ing it differently.

“I’m stepping off from Capita-
Land. I’m not retiring from work.
I’m just changing scene, like an ac-
tor, next scene,” declares the
66-year-old stoutly.

Unlike most chief executives,
who announce their departure dur-
ing their notice period, he did it a
full year ahead of time. June 27
next year will be his last day at
the property giant.

It will cap 17 eventful years at
its helm, starting with his 1996
appointment as president of Pi-
demco Land, which merged with
DBS Land in 2000 to form Capita-
Land.

His tenure as one of Singa-
pore’s longest-serving corporate
chieftains was extended twice af-
ter he hit the retirement age of 62.
He was resolute that he did not
want to stay longer, as it will
“shorten the runway” of his next
career, along with his successor’s.

He plans to keep working till,
say, 80, giving him about 13 years
to create his next career and build
“the next CapitaLand”, likely in
the education, health or arts sec-
tor. “I’m a little ambitious, I want
to do more,” says the man who
runs 5km and pumps iron daily.

Forget lavish farewell parties
and lengthy eulogies. “I don’t be-
lieve in grandstanding. I will do
my farewell as a town hall lecture
to the staff,” says the chief execu-
tive who regularly trains senior
management and writes e-mail
messages to his staff that will be
compiled into his third book soon.

He notes that some chief execu-
tives fear that in disclosing their
departure early, they will “lose
their power aura or that people
will treat them like a lame duck”.
He asserts: “I’m no lame duck.
It’s the confidence level.”

He makes it clear that he is far
from done yet. “People ask me: Is
it business as usual?” he relates,
adding that he hates that phrase.
“It’s not, I’m still using the room.
I’ve not checked out yet.”

He says he has been pushing
for progress on major deals that
he inked, such as the upcoming
$4.3 billion landmark mixed devel-
opment Raffles City Chongqing, a
mall in Suzhou Industrial Park
which will be East China's largest,
and over 7,200 affordable
mass-market homes in China and
Vietnam.

“I want all these to take off be-
fore I leave so that I feel satisfied
that whatever initiative I have
started, there is real momentum,”
he confides. He is also ramping up
his brainchild, CapitaLand’s
in-house training institute Climb
in Sentosa. He hopes to make it as
“sought after” as Swiss business
school IMD, whose predecessor
was started by consumer giant
Nestle in 1957, but has since be-
come a world-renowned manage-
ment institute.

Defying cliches

WHAT shaped his thinking on re-
tirement is what happened to his
late father Liew Luen Pong, a
lathe machinist, whom he pres-
sured to retire at age 67. Eager
and able to provide for him, Mr
Liew and his brother persuaded
their father’s superior to forcibly
retire him. A few years after, their
father became senile, went into de-
cline and died. It was, in retro-
spect, a “most unfilial” thing to
do, he concludes.

“The moment you stop think-
ing or being interested in stuff,
you fall off the cliff.”

He thinks it is time to retire
popular notions of retirement as
the reward for a lifelong slog or
shutting down after a certain
chronicle age. “Why do people
want to retire when they have
gained so much human capital?
I’m not going to waste my experi-
ence,” he vows.

Going forward, he is brimming
with plans to milk the 22 years he
spent in the public service as chief
executive of two statutory boards,
and 21 years in the private sector
leading 10 listed companies.

When he was named head of
Singapore’s then largest engineer-

ing and construction company
L&M Investments in 1992, and lat-
er Pidemco Land and Singapore
Technologies Properties in 1996,
he remembers naysayers wonder-
ing if a bureaucrat could cut it as a
businessman.

“I proved that it can be done,
and it’s a matter of survival in-
stincts and adaptability. I com-
pare myself to a salmon, being
able to swim in both river and sea
water and still survive,” he says.

Post-CapitaLand, he plans to
ruminate and write about the au-
thority, hierarchy, corporate cul-
ture, leadership requirements and
staff motivation in the private and
public sectors. “In the private sec-
tor, you have the very clear goal
of chasing profit, whereas in the
government sector, it’s the ambi-
tious social goal of looking after
the people… My purpose is to
identify basic differences and simi-
larities on both sides, which are as
similar as they are dissimilar.”

But he won’t become yet anoth-
er adjunct professor in manage-
ment. He plans to try to evolve
his writings into an academic the-
sis for a PhD, which he believes
will be useful reading for
state-owned enterprises. And he
won’t do the cliche of going on to
sit on 10 boards either, like other
retired corporate chieftains. Not
for him the venture capitalist or
angel investor route either.

His next phase is strictly
“NIE”, which stands not for Na-
tional Institute of Education or

newly industrialised economy,
but “not in employment”. “At
this stage when you have financial
independence, why do you want
to sit on 10 boards? Frankly, I
don’t need the glamour, visibility
or fees,” he says.

He will still chair the Changi
Airport Group, to help drive its ex-
pansion phase, and help some gov-
ernment-linked companies as
well as some private companies in-
ternationalise and groom talent.

But mainly, he plans to grow
his own business in either the
arts, education or health, some-
thing “practical, profitable, social-
ly useful and completely new so it
will satisfy my intellectual curiosi-
ty”. One area the grandfather of
four is keen to explore is pre-
school education. He is up in arms
over the plight of St James’
Church Kindergarten, which may
shut down because the non-profit
school cannot afford to bid at mar-
ket rates to stay at its Harding
Road premises.

“Why is the Singapore Land Au-
thority trying to monetise this
land?” he asks.

Pointing to a recent Lien Foun-
dation study on preschool educa-
tion that ranked Singapore’s pre-
school sector 29th out of 45 coun-
tries, and highlighted its lack of af-
fordability and quality, he says:
“If you want to maximise poten-
tial of the young, zero to five
years old is the most important de-
velopment stage; we should put in
more effort and invest in the mass-

es at that time. The workforce of
the 21st century depends on the
state of preschool education.”

Like a lotus

HE IS considering setting up a con-
sultancy, LML Institute, which is
not his initials, but stands for Lo-
tus Management and Leadership
Institute. “The lotus is a very in-
teresting plant that grows from
the mud to bloom into a nice flow-
er,” says the man who has gar-
nered a clutch of CEO Of The
Year and human resource awards,
adding he intends to apply himself
to helping others blossom.

“I came from nowhere. I’m not
a princeling, I’m not a wealthy
chap, I’m not a scholar. I’m really
a run-of-the-mill graduate. So
how do you make people like me
bloom?

“I didn’t go to Raffles Institu-
tion (RI) or Anglo-Chinese
School. I come from a gangster-in-
fested school called Queenstown
Technical Secondary. I went to
the University of Singapore, not
Oxbridge or the Ivy League, but I
think I’ve been fairly successful,
despite not being a scholar. You
got to beat them to it, that’s all.”

Nothing gets his goat more
than “presumptuous” people ask-
ing: “Which year were you at RI?”
He comes “from the proletariat”,
is “anti-elite” and proud of it.

He grew up in a one-room rent-
al, often sleeping in the corridor
outside the flat he shared with his

father, the sole breadwinner who
took home $100 a month, house-
wife mother, grandmother and
three siblings. He attended the
now-defunct May North Primary,
doodled a lot and yearned to be a
journalist. But his father decided
he should be an engineer, a job
that would allow him “to sit un-
der the fan”. He graduated in civil
engineering – the least popular en-
gineering course at the University
of Singapore – with a pass degree.

But once he started work devel-
oping military camps for Mindef
and leading the construction of
Changi Airport, he distinguished
himself as a turnaround agent. He
took advice from the late Cabinet
minister and corporate overhauler
Lim Kim San, who told him to cou-
rageously do three big things up-
on entering an organisation, and
“do them fast and make it work”.

Mr Liew, who still believes “a
fast decision is better than a right
decision”, went on to shake up
the sleepy Singapore Institute of
Standards and Industrial Re-
search, sack 17 people at L&M
within weeks, reshuffle Pidemco
Land’s management deck and
make CapitaLand one of Asia’s
largest real estate companies with
a presence in over 110 cities and
over 12,000 staff.

Many scoffed at his strategy to
take real estate – a very local busi-
ness – overseas, but today, about
60 per cent of CapitaLand’s oper-
ating profit of $1.05 billion comes
from ventures abroad.

Another milestone was being
the first to introduce real estate in-
vestment trusts (Reits) to the lo-
cal market in 2001. There are now
24 listed Reits in Singapore, with
a total market cap of $43.3 billion,
which have been accepted as a
form of alternative investment.

Real estate companies also
largely borrowed money from
banks, but he resorted to the capi-
tal market, going into bonds and
fund management. “We are the
second-largest real estate fund
managers in Asia today, with six
Reits and 15 private equity funds
and assets under management to-
talling $36 billion.”

He remains most proud of the
CapitaLand Hope Foundation that
he founded in 2005, and intends
to remain active in it. Up to 0.5
per cent of the company’s net an-
nual profit goes to helping under-
privileged children here and
abroad with their education,
health and housing needs.

But the legacy he hopes to
leave behind is his own example:
“That one can do well with what-
ever present resources one has...
If you don’t have a silver spoon
background, don’t despair. If you
don’t have glorious academic qual-
ifications, don’t lose confidence.
It doesn’t mean you can’t do well.
I’ve never looked back,” he says
with a defiant cock of his chin.

He is squarely faced forward,
with several lifetimes worth of
plans drawn up.
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CapitaLand chief executive Liew Mun Leong lifting weights at a fitness centre. The 66-year-old pumps iron and runs 5km daily, and will not slow down just because he
announced his departure from the company a year ahead of time. ST PHOTO: TED CHEN

Anti-elite chieftain from the proletariat

CapitaLand chief executive Liew Mun Leong may have
announced plans to leave in June next year, but he has
not checked out yet. He tells Susan Long his future plans
include doing a PhD and setting up the next “CapitaLand”
in health, education or the arts.

His views on...

THE LONG INTERVIEW | CHANGE-MAKERS

ON WHETHER HE
WILL REMAIN ON
CAPITALAND’S BOARD

“There are two opposing
theories about how to
retire in an organisation.
One theory is to get the
hell out for the new man to
start afresh. The second
theory is to stay behind to
maintain the momentum
and culture. Which theory
is right? My analysis is it
depends on the company,
nature of the business,
whether it requires
continuity or a clean deck,
and the personalities
involved. If the outgoing
CEO becomes chairman
and becomes very
interventionist, then it's
not good. No, I cannot
comment on what is right
for CapitaLand.”

ON WHAT IT DOESN’T
TAKE TO SUCCEED

“No need to be overzealous
about going to top schools.
I didn't go to Raffles
Institution or
Anglo-Chinese School. I
didn’t go to an elitist
university. I didn't win a
scholarship. I didn't have
a glorious education. So
what? That doesn't stop
you from doing well.”

ON WHAT AILS
SINGAPORE TODAY

“Successful Singaporeans
don't listen enough. If
God gave you two ears
and one mouth, use it
proportionately. It worries
me when clever people
don't do that... We have
had political stability for
so long that we've started
to take it for granted. If
you ask me,
all this talk about human
rights and liberal
democracy is idealistic.”

HIS ADVICE TO
HIS SUCCESSOR

“Stick to our core values
of integrity and fairness.
Stay close to the troops.
Be courageous to do what
is right.”
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