
TOP STORIES4 | The Business Times | Wednesday, May 6, 2026

JOURNALISTS at The Business
Times were recognised for their
work over the past year at SPH
Media’s English, Malay and Tamil
Media (EMTM) annual awards on
Tuesday (May 5).

Goh Ruoxue – who joined the
publication in August 2023 and
covers South-east Asian economic,
financial and business news – was
awarded Story of the Year for her
scoop uncovering Singapore’s
links to a scam empire in Cambo-
dia.

The story followed Prince Hold-
ing Group and its founder Chen
Zhi,whowasaccusedbyUSauthor-
ities of running scam compounds
leadingtobillionsofdollarsinloss-
es worldwide.

Goh’s story package featured
fresh photos from her stakeouts,
aswell as severalothervisual com-
ponents, including a video and a

map to illustrate the complex web
of individuals linked to Chen Zhi.

She said: “(This story) has af-
firmedmybeliefthatnounrealised
coffee chat, connection or crumb
of information ever goes to waste,
andaremindertomyself tostayin-
quisitive always.”

Goh was not present to receive
her award in person as she is cur-
rently in the US as a Fulbright US-
Asean visiting scholar at George-
town University.

The other two BT winners re-
ceived Excellence Awards.

Correspondent Paige Lim, who
covers small and medium-sized
enterprises and macroeconomics,
was recognised for her stories
tracking the falling footfall and
eventual lease termination of Hao
Mart’s Taste Orchard.

Lim was first drawn to the story
from a viral video on social media
showing the empty freezers and
shelves at supermarket Eccellente
byHaoMart.Shethenmadeseveral
visits to the mall and talked to
sometenants, eventually receiving

a tip-off regarding the lease termi-
nation.

“I’m incredibly grateful to my
editorsforrecognisingthelegwork
behind these stories and for guid-
ing me throughout the reporting
process,” said Lim.

Executive artists Teoh Yi Chie
and Hyrie Rahmat, along with BT’s
former property correspondent
JessieLim, tookhometheotherEx-
cellence Award for the story “Dy-
nasty: Who’s who in the Kwek fam-
ily tree behind CDL, Hong Leong”.

Their story followed the people
and ties behind the City Develop-
ments saga. The team created two
graphics – one interactive and the
other static – mapping out a com-
prehensive CDL “family tree” fea-
ture that went on to become one of
BT’s most viewed articles last year.

The story featured distinct
graphics for online and print, and
Hyriesaid thegoalwas tomakethe
necessary information accessible
without oversimplifying or over-
whelming readers.

“Creating a big infographic can
sometimes feel like putting a jig-
saw puzzle together,” said Teoh.
“The reporter would source all the
pieces, and we will have to put
them together as soon as possible,
with countless changes before off-
stone.”

Offstone is the moment at
which an edition of a newspaper is
finalised for printing.

BT editor Chen Huifen said that
she is proud of the newsroom’s
ability to adapt amid disruptions
caused by artificial intelligence.

“Without journalists to uncover
and create, AI would eventually
have no new information to distil.
In celebrating today’s winners, we
reaffirm that human insight re-
mains the heartbeat of this indus-
try,” she added.

There were a total of18 winners
at the EMTM Annual Awards. Each
award comes with a trophy and a
cash prize of S$2,000.

The Straits Times journalists
Wong Yang and Christie Chiu
clinched the Editor-in-Chief Award
for their video-format coverage on
politics and jobs, appealing to
younger audiences. They received
an additional cash prize of
S$3,000.

The annual ceremony honours
the best work by journalists of the
EMTM group in the past year. The
group encompasses Berita Harian,
The Business Times, The Straits
Times, Tamil Murasu, Tech in Asia,
SPH Radio and the recently re-
vamped STOMP.

From Cambodia scam
empire scoop to CDL
‘family tree’: BT
journalists, artists win
SPH Media awards

From left: BT's Paige Lim, Teoh Yi Chie and Hyrie Rahmat with their
awards. Goh Ruoxue was not present to receive her award as she is
overseas. PHOTO: TAY CHU YI. BT
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THE supreme courts of Singapore
and Indonesia have signed a mem-
orandum of understanding (MOU)
that, for the first time,gives judges
in both countries a formal channel
forcoordinatingonthesameinsol-
vency or restructuring case.

This reduces the risk of incon-
sistent outcomes, fragmentation
of the insolvency process, poor re-
coveries, inefficiency and wastage
of costs, said Kannan Ramesh, in-
solvency judge and judge of the
Appellate Division of the Supreme
Court of Singapore.

The MOU, signed on Mar 30 on
thesidelinesofajudicialworkshop
in Bali, goes beyond existing inter-
national frameworks by spelling
out precisely how that coordina-
tion works, he added.

The agreement builds on the
United Nations Commission on In-
ternational Trade Law, or UNCI-
TRAL, Model Law on Cross-Border
Insolvency.

Singapore adopted this in 2017
to provide a common framework
for courts dealing with debtors
withassetsorcreditorsacrossmul-
tiple countries.

A key pillar of this law, Justice
Ramesh explained, is the obliga-
tion to communicate and cooper-
ateinconcurrentinsolvencyorres-
tructuring proceedings.

The MOU “goes a step further
than the Model Law by prescribing
the modalities by which communi-
cation can take place”, he noted.

Inparticular,eachcourtwilldes-
ignate a liaison to initiate and re-
ceive communications, with the
language, interpretationandtrans-
lation requirements also pre-
scribed.

The liaison officer is likely to be
a senior judicial officer such as a
registrar or judge, with response
timesdependingontheurgencyof
the matter and the stage of pro-
ceedings, Justice Ramesh said.

In practical terms, this means
thatwhenacompanyfacesconcur-
rent insolvency proceedings in
both Singapore and Indonesia, the
presiding judges will have an es-
tablished pathway to communi-

cate and work towards “a compre-
hensive solution that is in eve-
ryone’s interest”.

Though it would be difficult to
“comprehensively list the types of
businesses that would attract the
application of the MOU”, he noted
that it would typically apply where
concurrent insolvency proceed-
ings are opened in both countries,
and where recognition, assistance
and relief is sought from one juris-
diction in relation to proceedings
in the other.

The business in question would
likely be incorporated or head-
quartered, have assets or liabili-
ties, or carry on economic activ-
ities in both nations – though it
could also be connected to other
jurisdictions, he added.

Besides building on the UNCI-
TRAL Model Law on Cross-Border
Insolvency, the MOU expands a re-
gional framework endorsed by the
Council of Asean Chief Justices in
November 2025.

Indonesia joins Malaysia and
the Philippines in establishing
such bilateral arrangements with
Singapore.

Said Justice Ramesh: “We are
committed to deepening ties and
engagement, and exploring ave-
nues of cooperation with fellow

Asean members.”
Indonesia-related restructur-

ings before Singapore courts are
not new.

The judge cited the restructur-
ingofAsiaPulp&PaperCompany–
a Singapore holding company for
around 150 subsidiaries in China,
Indonesia, Mauritius and the Unit-
ed States – in the early 2000s as an
example.

More recently, in 2025, there
was the restructuring of the Pan
Brothers Group, comprising com-
paniesinIndonesiaandotherjuris-
dictions.

Other cases in the last few years
have also shown that the failure of
a business is often cross-jurisdic-
tional in nature.

Justice Ramesh pointed to cryp-
tocurrency exchange FTX and its
130 affiliated global entities,
whose failure in 2022 demonstrat-
ed how a collapse “can send rip-
ples, and perhaps even cause tsu-
namis elsewhere”.

“The fluidity of movement and
volatility of cryptocurrencies
posed difficult questions of asset
tracing, valuation of assets, and
the location of class action pro-
ceedings,” he added.

“Without communication and
cooperation, the risk of inconsis-
tent outcomes and the fragmenta-
tion of the insolvency process, re-
sulting in poor recoveries, ineffi-
ciency and wastage of costs, was
very real.”

Closer to home, the restructur-
ing of Indonesian flag carrier Garu-
da illustrated both the potential
and the limitations of cross-border
judicial cooperation.

When the airline’s restructuring
proceedingscamebeforetheJakar-
ta Commercial Court, the Singa-
pore International Commercial
Court engaged in court-to-court
communicationwiththeBankrupt-
cy Court of the Southern District of
New York in 2023 and 2024, with a
view to conducting a joint hearing.

Though this hearing ultimately
did not materialise, the case “illus-
trates the potential of communica-
tion and cooperation between
courts in facilitating better out-
comes”, pointed out Justice Ra-
mesh.

Singapore, Indonesia courts forge
cross-border insolvency agreement
to streamline debt restructurings
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Justice Kannan Ramesh says the
MOU “goes a step further than the
Model Law by prescribing the
modalities by which
communication can take place”.
PHOTO: SINGAPORE COURTS

Kuala Lumpur
SOUTH-EAST Asia risks being left
out of the global semiconductor
manufacturing boom unless it
moves faster to build front-end ca-
pabilities, industry leaders
warned, as billions of dollars in
newchipplantsareset tocomeon-
line elsewhere.

Ajit Manocha, president and
CEO of Semiconductor Equipment
and Materials International (Semi),
said 89 new wafer fabrication
plants are expected to start oper-
ationsgloballyby2029, thebulkof
them outside South-east Asia.

Of the 89, 16 are expected to be
in the US, nine in Europe and 64 in
Asia. But of that number in Asia,
South-east Asia is expected to host
only about six.

“That’s a very small share,” Ma-
nocha said at the Semicon South-
east Asia conference on Tuesday
(May 5).

“South-eastAsianeedsmorewa-
fer fabs to strengthen its position.
This would benefit not only the re-
gion, but also the global economy,”
he said.

The warning comes as the semi-
conductor industry enters what he
described as a structural growth
phase, driven by artificial intelli-
gence, data centres and next-gen-
eration computing.

He noted that another 50 fabs
will be coming by 2035 to support
the industry’s growth. “South-east

Asiaiswell-positioned,butitneeds
to step up,” he said. “The opportu-
nity is there; thequestion iswheth-
er theregioncanmovefastenough
to capture it.”

Semiconductor sector value
approaching US$2 trillion

What was once considered an am-
bitious target of a US$1 trillion in-
dustry by 2030 is now likely to be
exceeded, said Manocha. “By 2035,
thesemiconductorsectorcouldex-
ceedUS$2trillion…this is themul-
ti-trillion-dollar journey,” he add-
ed.

He noted that capturing that
growthwillrequiremorethantech-
nical capability as the biggest con-
straints are policy-related.

“Moving up the value chain is
less about capability and more
about strategy,” he told The Busi-
ness Times in a separate interview,
noting that countries need clear
national plans and must be willing
to deploy large-scale incentives to
attract these investments.

Wafer fabrication plants are
among the most capital-intensive
industrial projects, often requiring
tensofbillionsofdollarsinupfront
investment and long-term policy
certainty.

Beyondtheirstatusasoneofthe
most profitable sectors globally,
semiconductors have become a
cornerstone of national security,
essential to both economic stabil-
ity and long-term prosperity, he
said.

Their importance to humanity
is only accelerating as they sit at
the convergence of transformative
technologies such as AI, quantum
computing and next-generation
healthcare.

“Countries must align their
strategies around three pillars: na-
tional security, economic prosper-

ity and societal impact. Without
strong motivation in these areas,
progresswillbelimited,”headded.

In the opening remarks, Malay-
sia’s Investment, Trade and Indus-
try Minister Johari Abdul Ghani ac-
knowledged the urgent need to
move from back-end assembly to
front-end innovation in the semi-

conductor value chain.
Despite decades of success, Ma-

laysia’s semiconductor sector re-
mains concentrated in assembly,
testing and packaging, with heavy
reliance on imports, due to limited
capabilities in integrated circuit
design and wafer fabrication.

Malaysia’s electrical and elec-
tronics sector remains its largest
export category, valued at RM711
billion (S$229 billion). Of that,
semiconductor exports accounted
for RM465 billion.

However, semiconductor im-
ports (particularly integrated cir-
cuits) stood at RM308 billion, re-
flecting the country’s limited pres-
ence in higher-value segments
such as chip design and wafer fab-
rication.

“This highlights the urgency of
moving up the value chain,” Johari
said.

Thegovernmenthasrolledouta
national semiconductor strategy
aimed at transitioning Malaysia
fromaserviceprovider intowhat it
calls a “technology owner”, with a
focus on attracting investments in
fabrication, design and advanced
packaging.

Data centres as a stepping stone

Malaysiahasalsoseenasurgeinin-
vestment in data centres, particu-
larly in Johor, as global technology
firms expand their regional foot-
print.

The country has solidified its
positionasatopdata-centrehubin
South-eastAsia,with143approved
data-centre investment projects
worthRM144.4billionrecordedbe-
tween 2021 and mid-2025.

While some critics have de-
scribed these facilities as little
more than “digital warehouses”
with limited technology transfer,
Manochasaidtheyrepresentanec-
essary starting point.

“There’s nothing wrong with be-
ingahostfordatacentres,”hesaid.
“But thenextstep is tomoveupthe
value chain – into ownership, man-
agement and the broader digital
ecosystem.”

That includes building capabil-
ities inchipdesign,advancedman-
ufacturing and in emerging tech-
nologies such as AI and quantum
computing.

Ecosystem gains from supply
chain shift

Meanwhile, Li Li Mow, vice-presi-
dent of solution business (automa-
tion) for South-east Asia at Delta
Electronics, said the region is al-
ready seeing tangible benefits
from the global shift in supply
chains, as companies diversify
production under “China plus one”
strategies.

While Malaysia remains strong
in back-end semiconductor activ-
ities, such investmentscontinueto
anchor a broader ecosystem, she
observed.

“When semiconductor players
invest, the entire supply chain fol-
lows – from machine builders to
raw material suppliers,” she told
BT.

Overtime,sheexpectsadoption
of automation, AI and digital tech-
nologies to help firms improve
productivityandmoveintohigher-
value segments, rather than rely-
ing solely on cost advantages.
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South-east Asia risks missing global chip
boom as fab investments bypass region
Only a handful of new plants planned as region
races to move beyond back-end manufacturing

Semi's president and CEO Ajit Manocha (right), with Malaysia’s
Investment, Trade and Industry Minister Johari Abdul Ghani at the
opening ceremony of Semicon Southeast Asia, says: “Moving up the
value chain is less about capability and more about strategy.”
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