
By ANGELA TENG

SINGAPORE consumers
have overtaken their Japa-
nese counterparts as the re-
gion’s top spenders on din-
ing.

The results of a Master-
Card survey of Asia-Pacific
consumers’ dining habits
unveiled yesterday indicat-
ed that Singapore diners
spent US$262 a month on
meals outside the home on
average last year, up nearly
25 per cent from US$212 in
June 2011.

Japanese were the next
biggest spenders last year,
with an average monthly
dining bill of US$225; con-
sumers in China were
ranked third with US$203
in monthly expenditure in
this area.

MasterCard, referring to
Singapore’s pole position,
said the results were a
strong indication of the na-
tion’s growing passion for
food.

After Singapore, Japan
and China, the others in the
top 10 big spenders on din-
ing were consumers from
Hong Kong, South Korea,
Malaysia, Australia, Tai-
wan, Thailand and New
Zealand.

The MasterCard survey
had one observation about
Singapore consumers –

that despite their avid
spending on dining, they
were less likely than Chi-
nese, Malaysian and Thai
consumers to post food re-
views on social networking
sites like Facebook and
Twitter.

About one in two re-
spondents in the Chinese,
Malaysian and Thai mar-
kets regularly post com-
ments online following
their dining experience; on-
ly one in four Singapore
consumers does so.

The MasterCard survey
noted that consumers in
the Asia-Pacific are reliant
on the Internet for deci-
sions on where to eat; more
than a third of them regular-
ly consult online reviews.

Asia’s most advanced
tech markets lead the re-
gion, with Singapore, Tai-
wanese and Japanese con-
sumers most reliant on on-
line reviews when deciding
where to eat out.

Georgette Tan, Master-
Card’s group head of Com-
munications in the Asia-Pa-
cific, Middle East and Afri-
ca, said: “It is interesting to
see the convergence of the
growing online connectivity
of Asia-Pacific consumers
and their passion for food.

“Food blogs are playing
an increasingly influential
role in Asia’s food scene,
turning both locals and
tourists alike to the best
eats in town and placing
lesser-known eateries on
the radar of keen, tech-sav-
vy diners.”

By GRACE LEONG
ANOTHER case alleging
UBS mis-sold complex fi-
nancial products to linguis-
tically illiterate customers
has made it to trial in the
High Court.

The issue of boilerplate
liability exclusion clauses
found in many investment
products sold here is being
raised again.

Hsieh Chu Yu, a Taiwan-
ese businesswoman who
said she gave UBS US$2 mil-
lion to invest in principal-
protected investments, has
sued the bank alleging that
it lost US$1.6 million
through unauthorised
transactions in 10 equity-
linked notes (ELNs) be-
tween March 2005 and Oc-
tober 2007.

Represented by S Palani-
appan and Ramesh Bhara-
ni of Straits Law Practice,
Madam Hsieh said she
found out about the losses
only in October 2008 but
was discouraged from clos-
ing her account. But by
March 2009, she discov-
ered her losses had deep-
ened in the wake of the glo-
bal financial crisis and all
the investments had been
closed.

But UBS, represented by
Senior Counsel Hri Kumar
Nair of Drew & Napier LLC,
said Madam Hsieh is “no
babe in the woods”.

A savvy high net-worth
individual, she owns a prop-
erty development company
and has real estate invest-
ments in Taiwan and Ja-
pan, as well as 55 different
types of bank accounts with
at least 11 other banks, he
said.

Mr Nair pointed out that
she did not disavow the
ELNs even after she found
out about them, and that
the first time she claimed
all her investments were un-
authorised was in March
2009 when four of the
ELNs in HSBC, Nippon
Building and Deutsche Ro-
ca were unwound at a loss.

But she is “happy to re-
tain the benefits of the (oth-
er) six ELNS she made good
returns on thereby clearly
ratifying these transac-
tions”, Mr Nair said.

At issue is whether Mad-
am Hsieh authorised the
purchase of the 10 ELNs;
whether her former bank
officer Cliff Chu had misrep-
resented to her that the in-
vestments would earn 5 per
cent annually and that
these would be principal-
protected.

Madam Hsieh, who
doesn’t speak English, said
she was given documents
in English to sign for the
opening of new accounts,
which allowed the bank to
place her funds in risky
products and also allegedly
contained liability exclu-
sion clauses that bar her
from making claims against
the bank.

She also said that she
found out UBS had on Oct
28, 2008 drawn down on a
60 million Japanese yen
(S$750,000) loan that she
allegedly didn’t authorise.

But Mr Nair pointed to
phone records where Mad-
am Hsieh admitted she
drew the loan for an invest-
ment in Taiwan and that
she had taken the loan after
she discovered the pur-
chase of the ELNs and
UBS’s alleged deceit.

In late February and ear-
ly March 2009, when her
account went into margin
shortfall because of the de-
clining value of the four
ELNs, these were unwound
on her instructions, and the
proceeds were used to re-
pay most of the loan.

UBS said it wrote off the
outstanding amount she
owed out of goodwill.

“Having taken the loan
and used it, she now says
that UBS is not entitled to
look to her for it. She wants
UBS to treat the loan as a
gift to her,” Mr Nair said.

He also noted that Mad-
am Hsieh had made a total
profit of US$189,487 for
the six other ELNs, and re-
ceived coupon payments
amounting to US$102,100
and 2.32 million Japanese
yen on the four ELNs.

But Madam Hsieh said
the profits on the six notes
were “almost all exclusively
a result of early redemp-
tion” and that she did not
benefit from drawing down
the profits from these notes
because these had been
“neutralised by the huge
losses” incurred from the
four ELNs.

By LEE U-WEN
THE world’s best women’s
tennis players are coming
to town next year, and the
Singapore government
hopes that this will spell big
bucks for the local econo-
my.

The Singapore Tourism
Board (STB) reckons that
the Republic’s hosting of
the glittering Women’s Ten-
nis Association (WTA)
championships will net
about $15 million in tour-
ism receipts for each of the
five instalments.

The tournament, held at
the end of the tennis season
each year, will be played at
the new Singapore Sports
Hub in Kallang from 2014
to 2018.

The news was made offi-
cial yesterday in Singapore
by WTA chairman and
chief executive Stacey Al-
laster, who also announced
that the Singapore edition
would feature a record
US$6.5 million in prize
money.

After a year-long tender
process and bids from 43 in-
terested parties around the
world, Singapore eventual-
ly beat fellow finalists Chi-
na’s Tianjin and Mexico’s
Monterrey to secure the
rights.

It was the World Sport
Group – the commercial
partner of the Sports Hub –
who put in a determined

bid last year. The decision
was supported by the STB
and Singapore Sports Coun-
cil.

The week-long WTA
championships is the most
prestigious event on the
women’s professional cir-
cuit after the four Grand
Slams – the Australian,
French and US Opens, and
Wimbledon.

STB chief executive Li-
onel Yeo said that having
such a world-class tourna-
ment in Singapore would at-
tract both local and over-
seas tennis fans, in particu-
lar those from China, India,
Australia and across
South-east Asia.

“This will add to Singa-
pore’s reputation as the
events capital of Asia. It
will complement our exist-
ing stable of lifestyle and en-

tertainment offerings,” he
told a packed press confer-
ence at the Four Seasons
Hotel yesterday.

The WTA champion-
ships regularly attract over
40 million viewers across

167 countries, and Mr Yeo
wants to leverage on this
market to boost Singa-
pore’s international profile.

In a statement, Minister
in the Prime Minister’s Of-
fice and Second Minister

for Trade and Industry S
Iswaran said that Singa-
pore’s staging of the WTA
event was “in line with our
quality, yield-driven tour-
ism strategy”.

Acting Culture, Commu-
nity and Youth Minister
Lawrence Wong added that
the event would aim to nur-
ture local interest in tennis
and help raise standards
among players and officials
here.

In October 2014, the top
eight singles players and
the top eight doubles teams
will fly in to compete for the
shiny Billie Jean King tro-
phy and millions in prize
money.

The current top eight in-
clude household names
such as Serena Williams,

Maria Sharapova, Victoria
Azarenka and Li Na.

The current host of the
WTA championships is Is-
tanbul, which is getting
ready to organise the event
for a third and final year be-
fore handing the reins over
to Singapore.

Last year, Williams de-
feated Sharapova in a final
that was broadcast to a
worldwide television audi-
ence.

Singapore will become
the ninth different city to
host the WTA champion-
ships in the event’s 40-year
history, following in the
footsteps of Boca Raton
(Florida), Los Angeles, Oak-
land, New York City, Mu-
nich, Madrid, Doha and Is-
tanbul.

By BENJAMIN AW
ENTREPRENEURIAL philanthropy is
on the rise in Asia, riding on a wave
of social entrepreneurship and an
emergent generation of philanthro-
pists.

This is according to a working pa-
per by the National University of Sin-
gapore (NUS) Business School’s Asia
Centre for Social Entrepreneurship
and Philanthropy (ACSEP), whose
findings are based on interviews with
27 organisations in the region.

Entrepreneurial philanthropy dif-
fers from the more traditional form of
“cheque-book” philanthropy in that
philanthropists are more actively in-
volved as investors rather than do-
nors in the act of giving.

“The globalisation of social entre-
preneurship over the last 25 years
has resulted in a significant shift in
the way philanthropy operates,” said
Rob John, visiting senior fellow of
ACSEP and one of the authors of the
paper. “It has been a shift away from
grants to project costs, to investing in
good organisations with the aim of
making them great organisations.”

This shift is evident among local or-
ganisations, such as the Lien Founda-
tion.

Said its chief executive, Lee Poh
Wah: “I was disappointed with the un-
inspiring monoculture philanthropy
landscape in Singapore where publici-
ty for philanthropy revolves around
cheque-giving ceremonies.”

Rather, philanthropy “should be
more like venture capital”, he reck-
oned.

In adopting a more engaged ap-
proach in philanthropy, the Lien

Foundation implemented a communi-
ty-based programme that brought
specialist care to children with mild
learning needs in mainstream pre-
schools. Called Mission: I’mPossible,
the programme has improved the lot
of children who had fallen “through
cracks in the education system”, ac-
cording to the paper.

According to ACSEP, charitable
giving in Singapore has more than tre-
bled to $692 million in 2011 from
$206 million in 2001. And philan-
thropic activity is likely to continue to
rise with the increasing number of
high net worth individuals here, the
paper said.

That said, ACSEP believes that
there is room for more collaboration
between philanthropists in Asia,
more professional crossover from sec-
tors not traditionally associated with
philanthropy, as well as more trans-
parency in the policies and opera-
tions of foundations.

New ATM cards for
greater security

IN a move that will affect
all automated teller
machine cardholders in
Singapore, retail banks
here have begun replacing
magnetic stripe ATM cards
with new ones that contain
an embedded chip as a
better safeguard against
fraud. Protected by
cryptographic encryption,
the new chip cards will
provide cardholders more
security in local payments.

As the various banks
have different rollout
schedules for the new
cards, the Association of
Banks in Singapore (ABS)
has advised cardholders to
await more details from
their banks and update

their contact details in the
meantime. The industry-
wide exercise is expected
to be completed by end-
2014.

SICC raises funds
for local charities
THE Singapore Island Coun-
try Club (SICC) has raised
$764,653 for beneficiaries
from various local charity
organisations. Into its 42nd
edition this year, the SICC
May Day Charity campaign
included a golf tournament
and a gala dinner graced by
President Tony Tan.

The dinner, held at the
Grand Ballroom of SICC’s
new Island Clubhouse on
May 1, featured an array of
musical performances and
a charity auction.

By MA XIANGYU
ASIAN business families are optimis-
tic about growth this year, with the
majority of them believing their
growth to be tied to business in Asia.

A survey by UOB and the SMU
Business Families Institute found that
nearly seven in 10 Asian business
families said the fortunes of Asia
would have the most impact on their
businesses.

Among Singapore business fami-
lies specifically, 85 per cent ex-
pressed this sentiment, second only
to the proportion of Indonesian busi-
ness families who thought this way.

The authors of the survey said this
“home bias” was hardly surprising,

given the natural affinity Asian busi-
ness families would have for invest-
ing in the region.

The survey polled 345 key deci-
sion-makers from business families
in Singapore, China, Indonesia, Ma-
laysia and Thailand. The report de-
fined “business families” as those
with members owning substantial
portions of a business or with family
members in key management posts.

The survey found that just over
half (51 per cent) of the business fami-
lies surveyed were upbeat about the
market outlook for Asia this year.

Singapore business families were
relatively pessimistic, with only 29
per cent believing that this year
would be better for Asia than last
year; this was 11 percentage points
lower than the next most downbeat
country, Indonesia.

The authors of the report put this

pessimism down to “a perception that
Asia as a whole is reliant on external
markets in the United States and Eu-
rope to drive regional economic
growth”. The authors said business
families in the other countries proba-
bly believed that their local econo-
mies would do enough to fuel growth.

Survey results showed that Singa-
pore business families saw expansion
into new markets as the most urgent
priority this year – 55 per cent of
them put this at the top of their list.

The next most-cited key task, iden-
tified by 48 per cent, is to increase
marketing expenditure; stepping up
hiring ranked third (41 per cent).

Polled about what they saw as chal-
lenges this year, Singapore business
families listed them in this order: the
rise in the cost of raw materials and
other expenses, economic uncertain-
ty in Asia and currency fluctuations.
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SINGAPORE’S HOSTING OF WTA CHAMPIONSHIPS

Big tourism bucks for local economy
In the hand: S’pore will be the ninth city
to host the WTA championships in its 40-year
history; (from L to R) Singapore Sports Council's
CEO Lim Teck Yin; World Sports Group's
chief operating officer Andrew Georgiou;
Ms Allaster; and Mr Yeo. PHOTO: REUTERS
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