
14
THE BUSINESS TIMES / WEEKEND / JANUARY 7-8, 2023

C O M P A N I E S

TWO ex-Keppel employees and an ex-
employee of Corus South East Asia (Co-
rus Sea) – which is in the business of
marketing semifinished steel products –
have been charged with corruption in a
court hearing on Friday (Jan 6). 

Both Tan Seng Cheh, 64, and Wong
Kok Seng, 72, were employees of Keppel
Fels at the time of offence. 

Tan was previously senior sub-con-
tract manager and assistant general
manager of the shipbuilding company,
while Wong was a senior manager
(group procurement) at the company. 

Thong Chee Kong, 53, was then re-

gional general manager of Corus Sea. 
In March 2008, Thong allegedly gave

Keppel Fel’s Tan a quotation from com-
petitor firm Blue Steel – which is also in
the business of marketing semifinished
steel products – that was not meant to be
a genuine offer to purchase Keppel Fel’s
scrap steel. 

Tan later used the quotation in a bid
analysis, allegedly to mislead Keppel
Fels into selling scrap steel to Corus Sea. 

Between 2007 and 2008, Thong alleg-
edly paid for Tan’s trips to Japan and Ita-
ly. These amounted to more than
S$50,000, with about S$12,500 paid in
yen when Tan went to Japan. 

In 2006, Wong also allegedly paid for
Wong’s and his wife’s expenses for a trip
to China, which amounted to S$5,850. 

These were allegedly gratification
that were corruptly given to Tan as an in-
ducement for advancing the business
interest of Corus Sea with Keppel Fels. 

Thong left Singapore in 2008 and was
arrested when he returned in 2022. 

He faces one charge over an offence
punishable under Section 6(c) of the Pre-
vention of Corruption Act and four
charges over offences punishable under
Section 6(b) of the Prevention of Corrup-
tion Act. 

Wong faces one charge over an of-
fence punishable under Section 6(a) of
the Prevention of Corruption Act, while
Tan faces one and three charges over of-
fences punishable under section 6(c)
and 6(a) of the Prevention of Corruption
Act.  A person convicted of a corruption

offence under Section 6 of the Preven-
tion of Corruption Act can be fined up to
S$100,000 or sentenced to imprison-
ment of up to five years or both. 

The Corrupt Practices Investigation
Bureau advised companies in a state-
ment on Thursday to put in place robust
procedures in procurement and internal
audit to prevent falling victim to corrupt
acts by their employees.  
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THREE Arrows Capital co-founders Su
Zhu and Kyle Davies have received for-
mal demands for information related to
the downfall of their crypto hedge fund
in an unorthodox forum: Twitter.

Advisers working to liquidate the
fund tagged Zhu and Davies in Tweets
demanding the production of sensitive
documents on Thursday (Jan 5). 

The move is necessary because the
pair’s whereabouts are unknown and
they are not fully cooperating with
3AC’s unwinding, the advisers have
said.

One Tweet thread included a subpoe-
na for Davies earlier approved by a US
bankruptcy judge. 

The same judge said that Zhu can’t be
subpoenaed due to questions over his
residency and citizenship.

But the liquidators tagged him in a
Tweet containing a Singapore court or-
der calling for the production of infor-
mation.

“We remain focused on diligently ad-
vancing the liquidation process for
Three Arrows Capital,” a representative
for Teneo, the consultancy helping wind
down 3AC, said in an e-mailed state-
ment. 

“The founders have unfortunately re-
sisted cooperating in these efforts, and
as such, we have received authority
from courts in both the US and Singa-
pore to serve them targeted and com-
prehensive discovery demands through
email and their frequently-used Twitter
accounts.”

Zhu and Davies didn’t respond im-
mediately to requests for comment. 

A representative for liquidators
didn’t immediately provide a com-
ment.

The blowup of Three Arrows shook
the digital-asset industry last year and
put the interconnected nature of the
sector on display. 

Its creditors include Digital Curren-
cy Group, the parent company of cryp-
to brokerage Genesis, which filed a

US$1.2 billion claim against the hedge
fund. 

Genesis suspended redemptions and
new loan originations at its lending busi-
ness in November and has since then
been unable to find a solution.

Zhu and Davies have been active re-
cently on social media platforms such as
Twitter, often with critical comments of
Digital Currency Group and the firm’s
relationship with the now-bankrupt FTX
exchange. BLOOMBERG
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ACOMPANY has applied for the winding
up of a subsidiary of listed Yangzijiang
Shipbuilding on the grounds of being a
creditor. Trinity Seatrading, a Liberian
com- pany, stated in an advertisement
published on Friday (Jan 6) that it had on
Dec 23, 2022, in the capacity of a
creditor, made an application in the
Singapore High Court to wind up
Yangzijiang Shipping. 

Trinity Seatrading’s application,
without stating Yangzijiang Shipping’s
alleged debt amount, will be heard on
Jan 20. 

An Accounting and Corporate
Regulatory Authority search showed
that one of Yangzijiang Shipping’s
directors is Ren Letian, the executive
chairman and CEO of mainboard-listed
Yangzijiang Shipbuilding. The
China-based shipbuilder’s 2021 annual
report listed the 2012-incorporated
Yangzijiang Shipping as its
wholly-owned subsidiary that is in
investment holding and shipping-
related businesses.

Yangzijiang Shipbuilding was one of
the most active counters on Friday with
a trading volume of 62.2 million shares.
It closed 4.2 per cent higher at S$1.23.
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